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The Financial Situation. 

The overburdened taxpayer appears to have few 
friends now-a-days, at least of the zealous kind who 
are active in providing relief for him, and as a con- 
sequence he has fared badly the present year at the 
hands of legislative bodies, State and national. It 
seems to have escaped notice that the New York 
State Legislature adjourned two weeks ago without 
enacting a law providing for the customary rebate 
of 25% in the personal income tax. This is the first 
time that this has happened in some years. Gover- 
nor Smith in characteristic fashion has been berat- 
ing the New York Legislature for its shortcomings, 
but in the enumeration of its deficiencies and dere- 
lictions we cannot find that he has made any men- 
tion of the omission of the Legislature to grant the 
usual 25% reduction in the personal income 
tax. In the manoeuvring in the political arena the 
poor taxpayer counts apparently for little. As a 
consequence, the:e deluded individuals, when they 
come to pay their State income taxes next Friday, 
will find that this item of their taxes is on a basis 
33 1-3% higher than in other recent years. 

The State income tax is not as heavy as other 
forms of the income taxes, running from 1% to 3%, 
but it is in addition to these other taxes, and alto- 
gether the load is very hard to bear nine years after 
the close of the war. It is in addition, for example, 
to Federal surtaxes ranging from 1% to 20%, a 
State corporation tax of 444% and a Federal corpo- 
ration tax of 1314%. 

Congress in turn has failed to provide the relief 
so much needed. The tax revision under the Reve- 
nue Act of 1926 was not of a kind to lessen taxes 
where they press most heavily. In the so-called 
lower brackets of the surtax schedules the reductions 





were inconsequential, and though the maximum of 
the surtaxes was reduced from 40% to 20% the 
maximum is now reached at incomes of $100,000 
where the previous 40% maximum did not apply ex- 
cept on incomes above $500,000, the effect here also 
being to provide the least relief in the lower brack- 
ets. Then the Federal corporation tax was actually 
increased, being raised from 12144% to 13% on the 
incomes of 1925 and to 131%4% on incomes of 1926 
and subsequent years. Therefore in the State of New 
York corporations now pay the huge tax of 18% of 
their net income to the Federal and the State Gov- 
ernments combined—1314% to the United States and 
414% to the State. 

The additional 1% corporation tax was made on 
the supposition that it would be merely the equiva- 
lent of the capital stock tax on corporations, which 
was now abolished. Even if that had been the case 
it would still have left business conducted in the 
corporate form without any relief whatever, while 
the normal personal taxes, which apply to partner- 
ships and all business not conducted through cor- 
porate entities, were being radically scaled down. 
We pointed out at the time, however, that while the 
extra 1% might mean smaller tax payments than 
the capital stock tax for the large and prosperous 
corporations, those with huge tangible assets, it 
would work in precisely the opposite way in the case 
of the vast number of private corporations, which 
constitute the lifeblood of the country’s business ac- 
tivities, where tangible assets are scant and where 
good-will counts as the main item of value. This is 
just the way this tax change has worked, and as 
a consequence most of the small private corporations 
find they are obliged to pay more taxes than before, 
following a tax revision which was supposed, and 
probably intended, to reduce taxes. 

So much has this been the case and so enormously 
have corporate income tax collections been swollen 
as the result, that President Coolidge last Novem- 
ber, on the eve of the assembling of Congress felt it 
incumbent upon him to announce that a flat rebate 
of 12 to 15% could be made if Congress would enact 
the necessary legislation. When Congress balked, 
and the general public as well, and insisted that the 
new legislation suggested should provide for a per- 
manent rather than a temporary cut, the whole 
matter was dropped. It was contended that general 
revision could not be accomplished at the short ses- 
sion of Congress ending on March 4. 

But general revision was no? needed or called for. 
An Act of Congress, containing a few short para- 
graphs, could have been drawn which would have 
given relief at just the points and in just the direc- 
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tion where the taxes are bearing so heavily and so 
unevenly. That such a short measure could have 
been pushed through Congress at the instance of the 
Administration, if the purpose and the will to do so 
had existed, is apparent from the success the Admin- 
istration forces had in getting the House of Repre- 
sentatives to reverse itself on the Hull amendment 
to the McFadden branch banking bill and the fa- 
cility with which this same bill was forced through 
the Senate by the application of closure against ob- 
struction in that body and the equal success with 
which closure was applied to secure the passage of 
the McNary-Haugen farm relief bill. 

In the meantime surplus in the United States 
Treasury keeps piling up at an astonishing rate, in- 
dicating not alone a continuance of trade activity, 
but also that the tax revision of 1926 did not ac- 
tually involve any reduction in taxes for the tax 
paying body as a whole, though undoubtedly operat- 
ing to the advantage of some special classes. From 
the revenue returns given out the present week, cov- 
ering the nine months to March 31 of the current 
fiscal year ending on June 30, it appears that a sur- 
plus of about $500,000,000 will remain at the end of 
the fiscal year over and above the large sinking fund 
and other payments in reduction of the principal of 
the debt. What a cause for thanksgiving the tax- 
payers would have, particularly those in enjoyment 
of moderately large incomes, if Congress, speeded on 
by the Administration, had before adjournment 
given them the benefit of this surplus of half a 
billion dollars. 





The week has been characterized by heavy invest- 
ment and speculative purchases and advancing 
prices. The Dow-Jones average of 40 investment 
bonds has been continuing to advance rapidly into 
new ground, and is now higher than the previous 
high point reached in the early part of 1917. On 
March 23 this average reached 97, and is now around 
971%. The railroad average has also continued to 
climb, reaching on Friday 132.54, comparing with 
the previous high of 134.46 registered on Aug. 14 
1909, and with the post-war low of 65.52 recorded on 
June 201921. The industrial average also has shown 
strength, but is still at very much the same altitude 
near which it has been hovering for a number of 
weeks, and some four or five points below the high 
point recorded in August last year. 

Except, however, for high grade bonds and stocks, 
the movement of which is governed principally by 
the price of money, the action of the averages has 
been controlled not by a concerted upward shift, but 
by a combination of individual movements, some up 
and others down, but with the balance on the up side. 
In other words, the market continues to be highly 
discriminating, investment and speculative funds 
shifting more and more into established or prospec- 
tive earning power. Among the most notable move- 
ments of the week has been that of American Tele- 
phone, representing perhaps the largest corporation 
in the world, and almost certainly the most widely 
distributed security issue. This stock is now selling 
above 170, an advance of more than 30 points from 
the low of this year, and is now not very far above 
a 5% basis for its $9. dividend. United States Steel 
also attracted great attention, advancing to new 
high ground above 170. Many railroad stocks were 
conspicuous in the week’s trading, reaching new high 





levels. Among these were New York Central, New 
York New Haven & Hartford, Pennsylvania, South- 
ern Pacific, Missouri Pacific and Erie, the con- 
vertible bonds of the latter attracting wide atten- 
tion as well as the stocks. These bonds, which have 
recently sold in the 80s, and not so long ago in the 
60s and 70s, have advanced to 110, indicating the 
probability of conversion. Among the most con- 
spicuous industrial isues of the week were du Pont, 
which advanced to a level above 240, a gain of nearly 
23 points since the close of last week. The con- 
spicuous advances and the heavy turnovers of these 
numerous market leaders, have given the appearance 
of a very strong bull market, which, however, is quite 
belied by the comparatively small movement in the 
averages, these latter being held back by numerous 
small declines. 

The most interesting dividend action of the week 
was a proposal by the Pere Marquette directors to 
issue a 20% stock dividend, subject to approval by 
their own stockholders and the Inter-State Commerce 
Commission. The most conspicuous issue of the 
week was $100,000,000 Federal Land Bank 4%s, 
1957, offered by a syndicate headed by Alex. Brown 
& Sons, Brown Brothers & Co., the National City 
Co., Harris, Forbes & Co., Inc., Lee, Higginson & 
Co. and the Guaranty Co. of New York. These 
bonds were offered at 10114, yielding about 4.10% 
to the date of redemption and 444% thereafter. On 
Thursday a syndicate headed by Blair & Co., Inc., 
offered $30,000,000 Kingdom of Serbs, Croats and 
Slovenes external 7s, series B, 1962, at 921% to 
yield 7.60%. 

After being at 444% practically all of last week, 
call money dropped to 4% on Monday, but touched 
414% again Thursday, this tightening said to be 
because of large withdrawals from the demand loan 
market for interior banks. This lifting of the money 
rates brought hesitation and some declines in a mar- 
ket which was otherwise tending to be buoyant. 
Brokers’ loans were reported during the month both 
by the New York Stock Exchange and the Federal 
Reserve Board. The latter showed a comparatively 
slight increase for the week ended March 30, namely, 
$1,125,000, following a decline of nearly $40,000,000 
in the previous week. Stock Exchange figures re- 
ported for March 31 showed a gain during the month 
of $33,321,795, a figure not quite in alignment with 
those of the Federal Reserve Board, which showed 
a decline of $9,733,000 between March 2 and March 
30. However, in view of the fact that the loans 
covered are identical only in large part and the two 
periods are not exactly identical, the difference, a 
relatively small figure, is not significant. 

Car loadings continue relatively heavy, 1,008,888 
having been reported for the week ended March 26, 
this being the third successive week with more than 
1,000,000 cars and in a period of the year earlier than 
the million-share mark has been reached in any pre- 
vious year. Loadings for the week were 40,943 cars 
in excess of those for the corresponding week in 1926, 
an increase accounted for almost entirely by increase 
in coal loadings, due perhaps in large part to prepa- 
ration for the strike in the bituminous mines which 
began on April 1. 

Commodity prices are being very carefully watched, 
but as yet there is no definite evidence that the long 
continued decline has come to an end. The Irving 
Fisher index of wholesale commodity prices which 
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showed a gain in the week ended March 25 of eight- 
tenths of one point, recorded a decline for the week 
ended April 1 of one-tenth of one point, to 140.3. 
The best that can be said at present is that prices 
appear to be stabilizing at the present comparatively 
low level. Gratifying but slight advances have been 
noted during the past few days in corn and cotton. 


Winter wheat has made quite satisfactory prog- 
ress during the past winter, according to the spring 
report on that crop issued by the Department of 
Agriculture at Washington late yesterday afternoon. 
The condition on April 1 at 84.5% of normal, as in- 
dicated by the Department, is the highest for that 
date since 1921, in which year 600,316,000 bushels 
were harvested. The April 1 condition is 2.7 points 
higher than the December condition last year, just 
after the planting of the crop. The ten-year average 
of the winter wheat crop shows a decline from De- 
cember to April of 4.6 points. The estimate of area 
planted last fall was 41,807,000 acres, which com- 
pares with the revised figures of the area planted in 
the fall of 1925 of 39,799,000 acres and of 39,956,000 
acres in 1924. The Department reports that the crop 
shows improvement in all of the important Eastern 
Central and North Central States since December 
last. Moisture and temperature conditions have 
been favorable. 

In western Kansas and northwestern Oklahoma 
the weather has been too dry, though late rains have 
occurred in this section. Further east in Kansas, 
rainfall has been ample and in portions of the soft 
wheat area in the southwestern part of the State, 
excessive. Acreage was curtailed on that account in 
this area last fall and the grain has an unhealthy 
appearance. In the greater part of Nebraska, away 
from the dry area, conditions are excellent and win- 
ter killing low. Conditions in general throughout 
the belt are reported good to excellent, though some 
complaint is heard about the late sown crop, espe- 
cially in Pennsylvania, Maryland and northern IIli- 
nois. The area abandoned on account of winter 
killing will not be announced until the May report. 
A year ago it was only 5.6% of the area planted, or 
2,216,000 acres, in contrast with a ten-year average 
of 13%. Rye shows a condition April 1 this year of 
86.4% of normal, a gain of 0.1 point since December 
last. This contrasts with an average loss during 
the interval of 2.2 points for the preceding ten years. 


Evacuation of foreigners from China continued at 
a hurried pace during the week. The armies of the 
Southern Nationalists, having occupied the entire 
lower Yangtze Valley, are sweeping northward to- 
ward Peking, with the sentiment of the Northern 
Chinese people apparently much in their favor. They 
were reported in a Shanghai dispatch of April 3 to 
the New York “Times” to be advancing by three 
routes, without opposition, moving with compara- 
tive rapidity. One army is going by the Grand 
Canal; another is said to be moving along the Pu- 
kow-Tientsin Railway, and a third is advancing 
above Anking. As the armies advance, Americans 
and other foreigners are leaving their homes and 
mission posts by the score, making their way to the 
zones of safety along the seaboard. Many foreign 
women and children are even leaving Peking, though 
that city is still far above the advancing Nationalist 
armies. Even in Southern China, where no fighting 





has occurred at any time in the present conflict, the 
wave of anti-foreignism is running high, Canton re- 
porting on April 4 a general exodus of Americans to 
the British isle of Hong Kong. The Japanese had 
hitherto been less molested by the Chinese than 
most other nationals, but on Sunday last their con- 
cession at Hankow was invaded by a mob of Chinese 
and looted. A majority of the Japanese in the con- 
cession took refuge on warships in the Yangtze 
Only the Germans, who had their special privileges 
stripped from them by the Powers, are now com- 
paratively unmolested. 

In Shanghai, the capture by the Southerners of 
the northern capital is now looked upon as a fore- 
gone conclusion, says a report to the New York 
“Times” of April 4. The dispatch adds: “Indeed, 
it is reported that Marshal Shang Tso-lin personally 
has already retired to Manchuria, beyond the Great 
Wall. While this report is regarded as premature, 
its circulation indicates the Chinese belief that the 
Nationalists will be victorious. Foreigners who have 
had an opportunity to observe the immature and un- 
disciplined character of the Southern armies have 
wondered at the Northern forces’ unwillingness to 
resist them. The explanation lies in the propaganda 
which precedes the Nationalist advance. Plain- 
clothes agents circulate reports that the Northern 
armies are militarists and in league with the for- 
eign imperialists, while the Nationalists are the peo- 
ple’s army. Such arguments invariably appeal to 
the people and the soldiers because of the long suf- 
fering to which the militarists have subjected them.” 
The Southern armies are themselves, it is pointed 
out, made up very largely of the brigand-like soldiers 
taken over from defeated Northern troops. “An- 
other damaging factor isthe result of the propaganda 
against the foreigners and favoring Communism, 
making the ignorant type of soldiers uncontrollable 
in their activities against both foreigners and Chi- 
nese. In treaty ports everywhere the Chinese with 
wealth have deposited it in the foreign banks or asked 
the foreigners to take over and protect it for them.” 
Reports persist, meanwhile, of dissension within the 
ranks of both the opposing factions. Marshal Chang 
Kai-chek, the military leader of the Southerners, is 
said to be opposed to the Red advisers who are aid- 
ing the Kuomintang, or People’s Party movement. 
In the north, Dr. Wellington Koo, Premier at Peking, 
resigned on April 7. 


Though the Nanking incident, in which eight for- 
eigners were killed, has not been followed by the 
dreaded attacks on foreigners everywhere in China 
which were at first expected, minor disturbances 
continue to be reported daily. An armed clash be- 
tween American bluejackets and Chinese who at- 
tacked an American merchant vessel at Chun-king, 
was reported to Washington April 4. Three Chinese 
were wounded, one probably fatally. In the attack 
on the Japanese concession at Hankow on Sunday, 
it was reported that at least ten or twelve Chinese 
were killed. Such incidents are widely exploited by 
the anti-foreign elements in China, and the foreign 
Governments are doing all possible to avoid them. 
In Hankow only a few Americans remained ashore 
after the trouble in the Japanese concession, Ad- 
miral Williams reporting to Washington that “trou- 
ble was expected to develop” from the incident. Such 
incidents occur, says a Washington dispatch to the 
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New York “Times,” notwithstanding pledges and ap- 
parent efforts of Cantonese generals to protect for- 
eigners. With the entire Yangtze Valley practically 
emptied of Americans, officials in Washington are 
giving deepest concern to the situation in the north, 
adds this report. Anti-American strikes and boy- 
cotts were also mentioned in official dispatches from 
interior China. 

In Shanghai, now definitely out of the fighting 
zone, normal quiet is apparently still far off. Be- 
cause of the French refusal to participate in the 
defense measures of the other Powers, lines of barbed 
wire were stretched between the French and the inter- 
national concessions. From a business point of view 
the problem of “liquidating” the Shanghai situation 
has become a pressing one, according to a dispatch 
of April 2 to the Chicago “Tribune.” “That the pres- 
ent situation. cannot continue indefinitely is gen- 
erally realized, due to the fact that business is para- 
lyzed and the foreign firms are going broke owing 
to the almost complete cessation of business inter- 
course with the Chinese. Due to the refusal of the 
banks to extend credit, many small foreign firms, 
chiefly agencies of American manufacturers, will be 
bound to close their doors shortly owing to a short- 
age of capital, while the larger firms are cutting 
their staffs toa minimum. Firms exporting Chinese 
raw products to America also are experiencing dif.- 
ficulties owing to their inability to obtain cargoes 
from the interior. The silk business is particularly 
affected, according to a circular issued this week by 
the Silk Guild explaining the practical impossibility 
of obtaining cocoons from the interior, which is caus- 
ing the forecast of a disastrous year.” The Ameri- 
can Chamber of Commerce appealed on April 3 for 
concerted action by the Powers to protect foreign 
lives and property and to save China. 


In Peking great excitement was caused on April 6 
by a raid on Russian premises adjoining the Soviet 


Embassy. Some 300 armed military Chinese and 
native police surrounded the premises and com. 
pletely surprised the occupants, many of whom were 
alleged to be engaged in Communist propaganda. 
The Embassy itself was not entered, but the Soviet 
Bank and other Russian quarters were. A Peking 
dispatch to the New York “Times,” describing the 
incident, said: “The Ankouchun (Northern Allies 
Army) authorities, acting on information that nu- 
merous agitators had arrived in Peking and were 
being quartered on Soviet property with the object 
of stirring mobs to action, requested permission of 
the diplomatic corps to make the search. The An- 
kouchan is assuming responsibility for order in the 
city and the request was granted. M. Cherniks, the 
Soviet Charge d’Affaires, had lodged a vigorous pro. 
test with the Foreign Office.” Similar action was 
taken by the Chinese police at Tientsin April 7, the 
Soviet Bank and other Soviet offices located in the 
French concession being raided and documents 
seized. The sanction of the French Consul was se- 
cured by the raiders. These incidents were prompted 
by the Northern leader Chang Tso-lin, who is the 
chief antagonist of the Soviet doctrines in China. 
American Minister MacMurray, reporting the inci- 
dent in Peking to Washington on Thursday, said 
that the soldiers and police exceeded the authoriza- 
tion given to them to enter the area by diplomatic 
officers of the Boxer Protocol Powers. Instead of 





confining their search to what Minister MacMurray 
described as the private properties of the Soviet 
Bank and the Chinese Eastern Railway, the raiders 
trespassed on the compound of the former Russian 
Legation guard. In Shanghai, the Soviet Consulate 
was surrounded Thursday by police assisted by 
White Russian volunteers, no one being allowed to 
enter or leave the premises. 

In Moscow the Foreign Office and high Govern- 
ment and Communist circles were reported by the 
New York “Times” correspondent to be seething 
with activity as a result of these incidents. No word, 
however, has appeared in Russian newspapers on 
the matter. In official circles, this report adds, “it 
is considered that the raid on the Embassy com- 
pound is more ominous than the already long-stand- 
ing and serious quarrel between the Soviet and Mar- 
shal Chang Tso-lin, who it was thought would never 
have dared such a bold stroke unless assured of the 
open or tacit support of England and other foreign 
Powers. This impression is reinforced by news re- 
ceived this afternoon of the Shanghai volunteers 
forming a cordon around the Soviet Consulate there, 
which appears an illuminating aftermath of the 
Peking raid.” 


United action by the Powers in China seems un- 
likely unless further serious events make such a 
course imperative. In Washington it was made 
known April 5 that instructions have been sent to 
John Van A. MacMurray, the American Minister at 
Peking, on the basis of which he has arranged to 
draft a note on the Nanking incident for presenta- 
tion simultaneously te Eugene Chen, the Cantonese 
Foreign Minister, now at Hankow, and to General 
Chang Kai-shek, the Cantonese military leader, at 
Shanghai. It is understood that no ultimatum is in- 
volved, but that the note will probably include de- 
mands for reparations and future guarantees. The 
British note of protest was also forwarded April 5, 
according to a London dispatch to the New York 
“Times.” It was stated in official quarters there 
that its terms are practically the same as those of the 
United States and Japan. If the demands are re- 
fused, it is understood that the three Governments 
will confer further as regards the action to be taken 
to enforce them. In other respects no change is ap- 
parent in the attitude of the respective foreign Govy- 
ernments. In a debate on Wednesday in London, 
Sir Austen Chamberlain, the British Foreign Secre- 
tary, declared: ‘We shall pursue as and when we 
can the policy of the adjustment of old treaty posi- 
tions to new aspirations and new conditions, but we 
are not prepared to be hustled out of China. It is 
only if the Nationalist Government recognizes the 
ordinary obligations of a Government that they can 
expect we can pursue the policy laid down in the 
memorandum of December.” In Tokio the Cabinet 
discussed the situation on Tuesday, and heard the 
latest reports from Foreign Minister Shidehara. No 
decisions involving any departure from the present 
policy were taken and it was decided not to send 
more troops. The Japanese view is that the South. 
ern authorities are responsible for the security of life 
and property in the districts they control and that as 
long as disorders can be regarded as unpremeditated 
incidents it is better to support the Nationalist au- 
thorities than to embark on the impossible task of try- 
ing to guard all the Japanese nationals in China. 
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Regarding the French, a Paris report of April 1 to 
the New York “Times” said: “The French appar- 
ently have no intention at all of joining with the 
British or with Washington or Tokio in any con- 
certed action. That is, at least, not until they have 
had more difficulties in China. Not only do they 
hold a hope that when the present storm blows over 
they will remain in quite good standing with who- 
ever the victors may be, but also they are thinking 
of Indo-China and what troubles might come there 
from the triumphant Cantonese.” 


A budget deficit which “made the British tax- 
payer shiver in his shoes,” was revealed at the close 
of the British fiscal year March 31. The deficit is 
£36,694,000, which is declared to be the largest in 
British peacetime financial annals. A shortage was 
expected in Britain, even though Winston Churchill, 
as Chancellor of the Exchequer, had budgeted for a 
surplus of £4,000,000, but the actual figure far ex- 
ceeds even the worst prognostications. The excess 
expenditure of the last twelve months amounts, 
therefore, to over £40,000,000, and Mr. Churchill 
will have to make provision for the amount in his 
new estimates for the coming year to be placed be- 
fore Parliament April 11. That the Chancellor of 
the Exchequer will find it imperative to levy new 
taxes is obvious, says the London correspondent of 
the New York “Times.” “Even by the aid of such 
expedients as raids on the sinking fund and the road 
funds he cannot balance his books without fresh 
taxation.” Where the burden of this additional 
taxation will fall is the question uppermost in Brit- 
ish minds. 

The heaviest drop in receipts from Mr. Churchill’s 
budget estimates a year ago occurred in the income 
and property taxes. The shortage in these items 
alone was £20,000,000 and was only slightly offset 
by an increase of £1,500,000 in the yield of the super- 
tax on incomes. In further explanation of the un- 
precedented deficit, a New York “Times” report of 
April 3 from London said: “The great industrial 
depression, due to the coal strike, not only affected 
revenue seriously, but involved the Treasury in heavy 
expenditures. The disturbed state of China has 
thrown another unexpected liability on the Treasury 
and contributed to trade depression. Moreover, the 
current year’s revenue will suffer from trade depres- 
sion perhaps even more than last year because of a 
different system recently introduced of assessing 
income. It is a foregone conclusion that we shall 
escape additional direct taxation in the form of an 
income tax, but it will need all the ingenuity of the 
Treasury to devise other means of producing a sound 
budget.” 


A law intended to limit drastically trade union 
activities in Great Britain was given its first read- 


ing in the House of Commons Monday. The meas- 
ure, sponsored by the Government, embodies the 
legislative reaction to the general strike of last May 
and, in pursuance of a widespread demand for the 
prevention of a similar recurrence in the future, 
makes a general strike illegal. A general strike is 
not specifically mentioned in the bill, but it is ob- 
viously included by the terms of the first clause, 
which outlaws “any strike having any object besides 
the furtherance of a trade dispute within a trade or 
industry in which the strikers are engaged if the 





strike is designed to coerce the Government or in- 
timidate a substantial portion of the community.” 
The bill, says a dispatch from London to the New 
York “Herald Tribune,” “has aroused misgivings 
even in Conservative Party circles, where it is feared 
that the Labor Party will be unified by the fight to 
be made against it and that industrial conditions will 
be made worse rather than improved.” The Labor 
Party made clear immediately that they will fight the 
bill line by line. They asserted the bill was a mis- 
take, that it went far beyond the necessities of the 
situation, would bring about a great campaign in the 
country and would mean the gain of a hundred seats 
to them in the next election. An Associated Press 
dispatch of Wednesday says the Labor Party has 
adopted a resolution characterizing the bill as “a 
deliberate attack, inspired by motives of class and 
partisan hostility, upon workers’ organizations.” 
The same report adds: “Nothing the Government 
could have proposed apparently could have stiffened 
to united resistance every section of the labor move- 
ment so thoroughly as the Government’s trade union 
bill. Two chief criticisms are heard in all labor 
headquarters, first that a Government, representing 
a minority of electors, is not justified in proposing 
such a measure without a mandate from the coun- 
try, and, second, that the word ‘lockout’ is not men- 
tioned in the bill. In connection with this latter 
criticism it is declared that a concerted lockout 
might be just as injurious to the community as a 
general strike.” 


French finances are rapidly gaining strength un- 
der the ministrations of M. Raymond Poincare, Pre 
mier and Finance Minister. At a meeting of the 
sinking fund board in Paris, April 1, M. Poincare 
announced that he proposed to issue in the next few 
months a gigantic interior consolidation loan of 21,- 
500,000,000 francs, or $860,000,000. This would 
erase all maturities coming in 1928 and 1929, 
amounting to more than 21,000,000,000 francs. As 
this year’s obligations already are provided for by 
the Premier and Finance Minister, M. Poincare 
thereby expects to give the Government a free hand _ 
for the next four years to devote itself to stabiliza- 
tion, internal financial restoration and foreign obli- 
gations. The actual total of maturities faced by 
France in the next two years is 21,860,000,000 francs, 
made up of the following items: July 1 1928, reim- 
bursement of 1,560,000,000 francs in Credit Nation- 
ale bonds; Dee. 8 1928, 6,600,000,000 francs in Treas- 
ury bonds; May 16 1929 7,500,000,000 francs in ten- 
year bonds; May 20 1929, 6,200,000,000 francs in 
Treasury bonds. 

It was further announced in Paris April 5 that 
the Bank of England had agreed to the financial 
arrangement recently proposed by M. Moreau of the 
Bank of France for the settlement of the war loan 
made to the French Bank. By this deal, says the 
Paris correspondent of the New York “Herald Trib- 
une,” the Bank of France will pay to the Bank of 
England £37,000,000 in paper in return for which 
the English Bank will release £18,560,000 in gold held 
by it as security. This augmentation of the French 
gold reserve is regarded as of pronounced signifi- 
cance by financial experts, adds the report. The ex- 
perts affirm it is entirely possible that this big addi- 
tion to France’s gold reserve will allow M. Poincare 
to stabilize the franc much sooner than has been 
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deemed possible, perhaps even within the present 
month. 


After considerable delay, the French Government 
replied on Monday to the invitation of President 
Coolidge to be represented informally at the new 
three-Power naval conference which the American 
Government has called at Geneva early in June. 
Though not a direct refusal, the reply nevertheless 
reiterates the stand taken by France in reply to the 
first invitation sent by President Coolidge, namely, 
“that po itive participation in the conference pro- 
jected between the United States, Great Britain and 
Japan, cannot be envisaged.” The conclusion of the 
note is to the effect that the French Government, 
under existing circumstances, finds it necessary to 
defer “its decision regarding participation in the 
disarmament discussions, even to the extent 
simple observer.” 

In Washington disappointment was expressed at 
the French reply, but it was said President Coolidge 
does not expect the refusal will in any way impede 
the holding of the conference. The United States, 
said a dispatch of Tuesday to the New York ‘‘Times,” 
will naturally go ahead with the British and Japan- 
ese, and, if they should conclude to enter, with the 
Italians. The reaction in England is indicated by a 
report from the London correspondent of the New 
York “Times”: “As London sees it, the French 
refusal to have anything to do with the naval confer- 
ence proposed by President Coolidge lessens its 
chances of extensive limitation of existing sea forces. 
British diplomatists along with other observers have 
expected the French action, but its becoming official 
throws into relief the fact that French absence from 
the meeting would immensely increase the difficul- 
ties of Britain in obtaining from the negotiations 
that which she has sought ever since she failed to get 
it at the Washington Conference, namely, abolition 
of the submarine as a weapon of war. Coupled with 
the French attitude in the Geneva discussions now 
going on the new Paris note makes it quite plain that 
the French do not now intend either to agree to ban- 
ning undersea craft or to any reduction of the sub- 
marine forces they have afloat and building. On the 
other hand, this certainty of the French position will 
increase the opposition of the British Admiralty to 
any decrease in British cruiser strength, it being the 
English position that auxiliary naval craft are real 
weapons against submarines,” 


of a 


A treaty of friendship and arbitration was signed 
April 5 in Rome by Premier Mussolini and Count 
Bethlen, Premier of Hungary. This marks the tenth 
treaty of this character concluded by Italy since 1923 
when the first of its kind was signed in London. The 
treaty states specifically that Italy and Hungary are 
friendly countries and provides that all disputes 
which cannot be settled by ordinary diplomatic 
means shall be submitted for conciliation to a spe- 
cial court composed of members nominated by the 
contracting parties. Official notes were also signed 
by Premiers Mussolini and Bethlen approving the 
conclusions of the Italian and Hungarian experts 
who are studying means of affording Hungary a 
trade outlet to the sea through the port of Fiume. 
This is regarded in Rome, says a dispatch of April 3 
to the New York “Times,” as a victory for Italy over 
Jugoslavia, Greece and Rumania, which also had 
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offered ports. Before Fiume can be used by Hun- 


_yary, however, a convention will have to be signed 


between that country and Jugoslavia, as the port is 
accessible to Hungary only over Jugoslav territory. 
“From all appearances, Jugoslavia is being jockeyed 
into a position where she cannot gracefully refuse to 
sign such a convention with the Budapest Govern- 
ment,” says the Rome correspondent of the New 
York “Herald Tribune” in a report of April 4. 

In Budapest, Government spokesmen expressed 
the greatest satisfaction over the signing of the Italo- 
Hungarian tieaty, says a dispatch to the New York 
“Times.” The Rome correspondent of the same pa- 
per remarks: “It is looked upon here as the sixth 
milestone in Signor Mussolini’s thus far successful 
struggle to supplant the French influence in the 
Balkaus and the countries of the former Austrian 
Empire and as Signor Mussolini’s sixth successive 
victory over the French Foreign Office in that part 
of the world. First in the chronological order came 
Italy’s treaty of cordial collaboration with Czecho- 
slovakia in July 1921; then the treaty of friendship 
and arbitration with Rumania in September 1926; 
then the treaty of friendship and security with Al- 
bania in November 1926; then the recognition by 
Italy of the union of Bessarabia with Rumania; then 
the forestalling of the alleged nipping in the bud of 
Jugoslavian schemes to foment revolution against 
Ahmet Zogu in Albania, and, finally, the treaty of 
friendship with Hungary.” In Paris, naturally, 
according to the correspondent of the New York 
“Times,” Premier Mussolini’s treaty of friendship 
and arbitration with Hungary is not regarded with 
much favor. French observers declare there may be 
excellent reasons for the conclusion of the treaty, 
and in so far as it provides an outlet for Hungary to 
the Mediterranean and eases commercial relations, 
it is a good treaty. But there is another side to it, 
they assert. Relations between Italy and Jugoslavia 
are still strained as a result of the Albanian inci- 
dents and the treaty of Tirana. Jugoslavia is a 
neighbor of both Italy and Hungary, and therefore 
there exists in French minds a suspicion that some- 
how or other this entente is directed against Jugo- 
slavia. It assures Hungary’s neutrality at least in 
case of a conflict, French observers add. 


Frantic efforts continue to be made in Soviet Rus- 
ria for reductions in the prices of industrial prod- 
ucts. Such reductions are becoming more and more 
imperative from the Soviet standpoint, in order to 
satisfy the hugely preponderant agricultural popula- 
tion. The peasants, dreaming for centuries of the 
great “white division” of the land, finally secured it 
as an incidental of the Bolshevik revolution, and 
their tacit acceptance of the present Government is 
based upon that fact. A continuance of the friendly 
tolerance of the peasants is indispensable for the 
Soviet, if it is to remain in power, but under the 
double burden of low prices for their own products 
and high prices for the industrial goods which they 
buy, their tolerance is apparently wavering. In con- 
sequence, a dispatch of April 5 to the New York 
“Times” describes in romantic terms the “battle of 
prices” in Russia. Joseph Stalin, the outstanding 
figure in Russia, and the standard bearer of the 
Communist world revolution, is accredited in this 
dispatch with these words: “Without a reduction in 
the prices of manufactured goods we cannot main- 
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tain the connection between the proletariat and the | year ago. 


peasants, between industry and agriculture, which 
forms the basis of the proletarian dictatorship in 
our country.” This means clearly enough, adds the 
correspondent, that the success or failure of the 
Socialist experiment in Russia hangs upon the issue 
of the present battle. The Bolsheviki know this well 
and, like Stalin, admit it. They admit also that the 
battle is far, far from won. If you have the eyes to 
see beyond the crowded stage and the picturesque 
facade, each phase of the battle becomes passionately 
interesting, each report from the economic front 
brings a thrill like the old communiques in the days 
of the Marne, Verdun or the Argonne. The “Isves- 
tia” in a statement to-day says: “In the first quar- 
ter of the present year the cost of manufactured 
goods to the peasants was augmented by 1114% as 
compared with a year ago.” This means no less an 
admission of defeat than the once familiar phrase: 
“Under the pressure of heavy attacks our troops 
were withdrawn to prepared positions of defense.” 


The German budget for the fiscal year beginning 
in April, the heaviest in Germany’s history, was 
passed by the Reichstag in Berlin April 6. The vote 
was 238 to 166, Socialists, Communists and Eco- 
nomic Unionists voting against the Government. 
Germany enters upon this new fiscal year with heavy 
burdens, says the Berlin correspondent of the New 
York “Times,” who remarks further: “Her eco- 
nomic position, however, offers every possible guar- 
antee that they will be borne without undue diffi- 
culty. There is no reason whatever to doubt her 
ability to balance the budget entailing an expendi- 
ture of more than 8,000,000,000 marks, of which less 
than one-eighth will consist of reparations payments 
under the Dawes plan. Indeed, there are excellent 
grounds for predicting for the German nation a more 
prosperous year than that which has just ended and 
which has been economically her best year since the 
war.” 

Including State and municipal taxes, the German 
taxpayer will have to raise about 11,000,000,000 
marks, according to Finance Minister Koehler. On 
a per capita basis this is about double the 1913 taxa- 
tion, but is said to be still less than the present 
British taxes. Of the Reich’s revenues some 2,600,- 
000,000 marks will be allocated to the Federal States, 
this being 500,000,000 marks more than they re- 
ceived last year. Other large items of expenditures 
are 1,300,000,000 marks for war pensions and 700,- 
000,000 for the army and navy. This last is consid- 
ered very high and was severely criticized, but no 
cut was made from the estimate. The taxes designed 
to yield the revenue of 8,000,000,000 marks consist 
chiefly of customs duties, income and corporation 
levies, and indirect imposts on tobacco, sugar, beer 
and spirits. Though Finance Minister Koehler has 
been grimly pessimistic about the country’s finan- 
cial outlook, all the evidence available tends to con- 
trovert his professional pessimism, says the “Times” 
reporter. “Everything points to a business boom in 
Germany. The stock markets are firm, having fol- 
lowed a gently ascending curve since the first of the 
year. The wholesale trade index points to the en- 
couraging figure of 155, or 35 above the pre-war in- 
dex. In the third week of March railroad car load- 
ings—a sure sign of commercial activity—increased 
to a daily average of 144,000, as against 117,000 a 





Virtually every important industry is 
booming. The iron, steel, machine and textile trades 
are functioning full blast, many textile factories em- 
ploying double shifts. There has been a slight slump 
in coal mining due to the resumption of English pro- 
duction, but the collieries are doing comparatively 
well nevertheless. A mild winter and the absence of 
floods prevalent early last spring have inspired 
marked optimism among the farmers, whose harvests 
last year were none too plentiful.” 


The established Conservative Government in Nica- 
ragua made progress against the Liberal revolution- 
ists in the past week, the recapture ef Tierra Azul 
and Muy Muy having been announced April 6. The 
Conservative Commander, General Viquez, assured 
President Diaz that the advance would continue. 
American marines, meanwhile, continue to hold the 
railway and points contiguous to foreign holdings in 
the country as a measure of protection. In an at- 
tempt to find a solution for the impasse, President 
oolidge announced through the Department of State 
on Thursday that “the Hon. Henry L. Stimson of 
New York, former Secretary of War, has consented 
to make a trip to Nicaragua as a representative of 
the President at the suggestion of the Secretary of 
State in order to take to our Minister, Mr. Eber- 
hardt, and Admiral Latimer certain views of the 
Administration which cannot conveniently be taken 
up by correspondence, and in order to get informé- 
tion from them as to the entire situation in that coun- 
try to bring back for the use of this Government 
which they cannot very well give to us through cor- 
respondence. This suggestion has been presented to 
both Mr. Eberhardt and Admiral Latimer, who con- 
cur in it as a method that might be helpful in secur- 
ing information on which this Government can more 
intelligently base its future action. The strife and 
bloodshed that is going on in that country is a mat- 
ter of great regret, and the necessity for protecting 
the interests of our citizens there and the large 
interests of the United States Government is very 
great.” 


Trouble is again being occasioned by revolting 
tribesmen in the Riff, the Spanish Protectorate alone 


being involved. Since the surrender of Abd-el-Krim 
the French have attempted to conciliate the tribes- 
men, but the Spanish have persisted in a repressive 
policy which has resulted in a new revolt of the 
tribes comprising the Shinhaja group. This, says a 
dispatch of April 3 to the New York “Times” from 
Rabat, Morocco, follows the revolt of about ten days 
ago of Shereef Sultan Kamlighi. The situation is 
disquieting, adds the report, “but the Spaniards 
should be able to quell the insurrection since the 
tribes were mostly disarmed following the defeat of 
Abd-el-Krim. The French and Spanish authorities 
are conferring at Rabat and Tetuan. The French 
outposts have been reinforced.” Italian North 
Africa also is affected, a Rome dispatch of April 5 
to the “Times” advising: “An official communique 
issued only to-day tells of the resumption of fighting 
in Cyrenaica and of a slight setback suffered more 
than a week ago by Italian arms in an encounter 
with rebel Arab tribes, which succeeded in luring 
the Italian force into an ambush and attacking it 
with the advantage of great numerical superiority.” 
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No change has been noted in official discount | francs. Comparisons of the various items in this 


dl bed 


rates at leading EKuropean centres from 7% 
6% in Belgium and Austria; 542% in Paris and Den- 
mark; 5% in London, Berlin and Madrid; 414% in 
Sweden and Norway, and 344% in Holland and 
Switzerland. The open market discount rates in 
London were easier and closed lower for short bills, 
at 43-16@414%, against 4147@45-16%, with three 
months’ bills finishing at 414@45-16%, against 
45-16@4 7-16% last week. Call money at the Brit- 
ish centre was firm and ruled at 42%, then reacted 
and closed at 344%, which compares with 324% a 
week ago. In Paris and Switzerland open market 
discounts continue to be quoted at 334 and 3%, re- 
spectively, the same as heretofore. 


The Bank of England gold holdings gained £752,- 
210 for the week ended April 6. Gold now stands at 
£151,300,457. For the corresponding week last year 
it stood at £146,655,218 and in 1925 (before the trans- 
fer to the Bank of England of the £27,000,000 gold 
formerly held by the redemption account of the Cur- 
rency Note Issue) at £128,707,976. Notes in circu- 
lation fell off £93,000, bringing the total down to 
£137,859,000. As a result, reserve in gold and notes 
in the banking department increased £845,000. The 
proportion of reserve to liability advanced to 26.70%, 
coming up from 24.97% last week. Public deposits 
declined £11,946,000, while “other” deposits increased 
£5,784,000. Loans on Government securities de- 
creased £1,686,000, and loans on “other” securities 
£5,959,000. Total notes in circulation now stand at 
£137,859,000, compared with £141,891,810 in 1926 
and £122,484,845 the previous year. The Bank main- 
tains its official discount rate of 5%. We furnish 
below a statement of the various items in the Bank 
of England return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1927 1926 1925 1924 
Aprt 6. April 7. Aprt 8. Aprt 9. 
£ £ £ £ 

<Arculation .b...... 137,859.000 141,891,810 122,484,845 
Public deposits 21,036,000 13,175,540 13,126,357 
Other deposits 103,251,000 106,971,945 109.505,.434 
Gov't securities... 30.982.000 45,140.328 39.878.218 
Other securities.... 77,766.000 68,.205.349 74.495,908 
Reserve notes & coin 33,192.000 24.513.408 25,973,131 
Coin and bullon.a.. 151,300,457 146,655,218 128,707,976 
Proportion of reserve 


1923 
Aprti 11. 
£ 
122,910,595 
16,116,448 
107 ,872,316 
48 444.325 
68 884.287 
24,356,462 
127,517,057 


125,742,395 
12,975,966 
108,908,860 
41,517,736 
75,931,740 
22,123,461 
128,115,856 


20.40% 
5% 


214% 
5% 


184% 
4% 


a Includes, beginning with April 29 1925, £27.000.000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


19.64% 
3% 


The important feature in the Bank of France re- 
turn for the week ending April 6 was the increase 
of 965,734,375 francs in note circulation, evidently 
in connection with the Ist of the month trade re- 
quirements. This carried the total of notes in cir- 
culation up to 53,350,830,415 francs, as compared 
with 52,851,086,535 francs in 1926 and 43,004,762,185 
francs the previous year. Advances to the State re- 
mained unchanged, standing at 28,150,000,000 francs, 
against 36,250,000,000 francs in 1926. In 1925 the 
item stood at 22,000,000,000 francs. Gold holdings 
also continued unchanged at 3,683,507,443 francs. 
In 1926 they stood at 3,684,014,640 francs, and in 
1925 at 3,681,798,757 francs. Other items changed 
were: Silver increased 49,549 francs, while bills 
discounted declined 1,158,992,272 frances. Trade ad- 
vances expanded 41,375,253 francs, Treasury depos- 
its 8,331,198 francs, and general deposits 77,178,535 


in Italy; | 





week’s return with the statement of last week and 
the corresponding dates in 1926 and 1925 are as 
follows: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes 
Jor Week. 
Francs. 
Unchanged 
Unchanged 


—_—_—_—————- Status as of 
April6 1927. Aprtl7 1926. 
Francs. Francs. 
3.683.507 443 3,684 014.440 
1,864.320,907 1,864.320,907 


April 8 1925. 
Francs 

3.681 .798,757 

1,864,320 ,.907 


Gold Hoidings— 
Tm PVaNGS..<.ccce 





5,547 828,350 
342 .254.877 
2,239 233.855 
1 894 886.929 
53,350 830.415 


Unchanged 

49,549 

Bills discounted... Dec.1,158.992,272 
Trade advances...Ine. 41,375,253 
Note circulation..Inc. 965,734,375 
Treasur deposits_Inc. 8,331,198 36,204 .026 3,60! 001 13,377,611 
General deposits..Inc. 77,178.535 3.885.884.061 2,822.381.760 1,952.034,771 
Advances to State. Unchanged 8,150.000,000 36,250,000,000 22,000,000 ,000 


5,548 335,547 
332,.175.079 
3.343.990.4531 
2,537 921,220 
52,851 086,535 


5.546,.119,665 
314,.936.612 
6,179,156,072 
3,138.630.491 
43 004,762,185 


The Imperial Bank of Germany in its statement 
for the final week in March showed a big expansion 
in note circulation (as is always the case in that 
week), namely 585,326,000 marks. Daily maturing 
obligations showed a decline of 123,625,000 marks, 
while “other” liabilities were reduced 9,866,000 
marks. For the same time last year they amounted 
to 3,159,643,000 marks and in 1925 to 2,314,623,000 
marks. The asset side of the account contained for 
the most part decreases. Gold and bullion declined 
525,000 marks, reserve in foreign currencies 20,704,- 
000 marks, silver and other coins 13,293,000 marks, 
notes on other banks 16,680,000 marks, investments 
12,000 marks and “other” assets 67,319,000 marks. 
Bills of exchange and checks, however, increased 
508,186,000 marks, and advances 68,290,000 marks. 
Gold holdings stand at 1,851,669,000 marks, com- 
paring with 1,491,089,000 marks last year, and 1,003,- 
377,000 marks the previous year. The comparisons 
of the different items for three years appear below: 

REICHSBANK’S COMPARATIVE STATEMENT. 
— 


Retchsmarks. 
Dec. 


Mar.31 1927. Mar.31 1926. Mar.31 1925. 
Retchsmarks. Reichsmarks. Reichsmarks. 
525.000 1,851,669.000 1,491.089.000 1,003.377.000 
Unchanged 101.388.0000 262.620.000 205.307.000 
20.704.000 203.002.000 481.164.000 334,459,000 
508,186.000 1,962.733.000 1,215.877.000 1,578.199,000 
13,293.000 131,.768.000 90.160.000 64.767.000 
16,680.000 6.276.000 8.641.000 7.195.000 
68,290 .000 81,064.000 77 532.000 27.079 .000 
12,000 57.947.000 244.452.000 205.334.000 

. 67,319,000 425,507,000 922,920,000 1,217,355,000 


Assel3— 
Gold and bullion 
Of which depos. abr’d. 
Res've in for.c r’cy.. Dec. 
Bills of exc . & checks Inc. 
Silver & other coin__.-. Dec. 
Notes on oth. Ger.bks.Dec. 


Liabilities— 

~ Notes In circula’n.-Inc. 
Other dail matur- 
ing obligation(... Dec. 123,625.000 616.629.0000 625.400.000 742,894,000 
Other liabilities....Dec. 9,866,000 183,605,000 386,919,000 984,922,000 





585,326,000 3,588,706.000 3,159,643,000 2,314,623,000 


Important changes in nearly all of the principal 
items featured the Federal Reserve Banks’ weekly 
statements issued at the close of business on Thurs- 


day. For the System, rediscounting of all classes of 
paper fell $54,000,000, and total bills discounted 
now stand at $401,948,000, as compared with $578,- 
552,000 at this time last year. Holdings of bills 
bought in the open market increased slightly— 
$1,800,000. Holdings of Government securities fell 
$11,200,000. Total bills and securities (earning 
assets) decreased 63,400,000 and deposits shrank 
$62,000,000. Member bank reserve accounts were 
reduced $42,500,000, but Federal Reserve notes in 
actual circulation expanded $16,100,000. A small 
addition to gold holdings occurred, namely, $1,100,- 
000. At New York gold holdings diminished $88,300,- 
000. Aside from this, however, quite similar changes 
were shown as for the twelve banks combined. Re 
discounts of paper secured by Government obliga- 
tions were reduced $24,900,000. In “other” bills an 
increase of $7,900,000 was indicated, with the net re- 
sult contraction in total bills discounted of $17,000,- 
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000. Bill buying in the open market was smaller— 
$400,000. Total bills and securities diminished $32,- 
200,000. Declines also took place in the following 
items: Member bank reserve accounts 108,200,000 
and deposits $121,500,000. The amount of Federal 
Reserve notes in actual circulation increased $3,900,- 
000. As to reserve ratios, the lowering in deposits 
was more than sufficient to offset gold movements 
and the ratio for the combined System advanced 
0.9%, to 79.7%, while at New York the ratio went 
up to 84.5%, which is likewise an addition of 0.9%. 





Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies reflected the 
strain of meeting April 1 payments, and showed 
another heavy deficit in reserve. The week’s loss 
in surplus amounted to well over $94,000,000. Among 
the important changes were an increase in loans of 
$134,058,000; expansion in net demand deposits of 
$163,870,000, and an addition of $16,287,000 to time 
deposits, bringing the latter total to $686,229,000. 
Demand deposits aggregate $4,645,830,000, exclud- 
ing Government deposits of $76,056,000—an increase 
for the week in the last mentioned item of $55,216,- 
000. Cash in own vaults of members of the Federal 
Reserve Bank declined $3,545,000, to $40,205,000 ; 
this, however, does not count as reserve. State 
bank and trust company reserves in own vault were 
reduced $53,000, while reserves kept in other de- 
positories by these institutions fell $186,000. Mem- 
ber banks drew down their reserves in the Federal 
Bank to the extent of $72,828,000, which, in combina. 
tion with the large accessions to deposits, was re- 
sponsible for the wiping out of surplus reserves of 
$63,078,320 held last week, and the substitution of 
a deficit in reserve of $31,714,740. The above fig- 
ures for surplus are on the basis of 13% reserves 
against demand deposits for member banks of the 
Federal System, but not including the $40,205,000 
cash in vault held by these members on Saturday 
last. 





The money market for the week was somewhat 
erratic, upsetting the calculations of many traders 
who had looked for a steady and easy market. The 
renewal rate for demand loans on Monday was 414%, 
but the rate was lowered in the course of the day to 
4% despite a large deficit revealed in the weekly 
Clearing House statement for last Saturday. There- 
after an easy tone prevailed until Thursday morn- 
ing, when the renewal rate was again fixed at 414%. 
This was probably due to calling of $10,000,000 on 
Wednesday afternoon. On Thursday about $20,000,- 
000 was called, the rate closing as it opened, at 
414%. It remained at this figure on Friday also, 
excepting that renewals were arranged at 414%. 
The fluctuations were not, however, looked upon as 
very important, bankers saying there was no basic 
change in the situation. The changes in the rate for 
call money were considered generally to be due to 
adjustments following the heavy Government financ- 
ing of March, the income tax collections and the dis- 
bursements of record amounts of dividends and 
interest around the first of the month. Time loans 
remained dull and unchanged at 4% to 444%. In 
the statement of the member banks of the Federal 
Reserve bank for March 30 loans by New York re- 
porting members to brokers and dealers showed a 
further rise, but only of $1,125,000. The statement 





of the New York Stock Exchange as of March 31 
showed an increase as compared with Feb. 28 of 
$33,321,795 in the borrowing by members of the 
Exchange. Gold movements for the week were 
practically negligible. 





Referring to money rates in detail, call loans again 
ranged between 4 and 444%, the same as a week ago. 
Monday the high was 444%, the low 4% and 44% 
the renewal basis. On the two days following, 
Tuesday and Wednesday, the single figure of 4% was 
quoted, at which all funds on call were negotiated. 
Thursday a slightly firmer tone developed and while 
renewals were still at 4%, there was an advance to 
414%; the low was still at 4%. Friday the range 
was 4144@4%% with the renewal basis advanced to 
44%. 

For fixed-date maturities little or no increase in 
activity was noted. The market was listless and the 
volume of business transacted small. ‘Lime money 
was in larger supply but the inquiry was indifferent; 
consequently rates remain at 434% for sixty and 
nine-day money and 43%4@4%% for four, five and six 
months, unchanged. As far as could pe learned no 
large individual loans were placed. 

Mercantile paper rates continue to be quoted at 
4% for four to six months’ names of choice character, 
with 414% still required for names less well known. 
New England mill paper and the shorter choice 
names are being dealt in at 4%, the same as hereto- 
fore. Prime paper was in good demand on the part 
of both local and out of town banks, but offerings 
were restricted; hence trading continues of moderate 
proportions. 

Banks’ and bankers’ acceptances were a trifle 
easier, at least on the longer periods in the open 
market. Prime acceptances were absorbed to a 
moderate extent, chiefly by country banks, but the 
market at no time could be called active and the 
week’s turnover was small. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council remains at 334%. The Ac- 
ceptance Council makes the discount rate on 
prime bankers’ acceptances eligible for purchase 
by Bthe Federal Reserve banks 354% bid and 
344% asked for bills running 30 days; 334% bid and 
354% asked for 60 days and 90 days; 37%4% bid and 
334% asked for 120 days and 4% bid and 34%% 
asked for 150 and 180 days. Open market quota- 
tions follow: 

SPOT DELIVERY. 


90 Dazs. 60 Days. 30 Days. 

Prime eligible bills...................-.- 3% @3%K% 3% @3% 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

ey CI Bs 6b eh cdinddscccccessdcnivoasunesescessdnsowneen 3% bid 

I I oo oe edie nenenseeeenemennedede 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. 





Sterling exchange values this week have been some- 
what irregular, but though trading showed little or no 
indication of increased activity, a general under- 
current of firmness has prevailed practically through- 
out. As a matter of fact, sterling bills in the early 
dealings touched a new high for the year, namely 
4.85 5-16 for demand. In view of the narrowness of 
the market this was regarded as something of an 
achievement and attracted considerable attention. 
Light offerings, of course, played a part in the main- 
tenance of rates. It is noteworthy, too, that many 
bankers are giving evidence of decided, if guarded, 








pointed out that the heavy volume of foreign finan- 
cing that has been done in recent weeks and is still 
going on at the present time, can only mean the 
transference of large sums abroad. In addition to 
the recently announced loans to Italian interests, a 
loan of substantial proportions is beiag arranged, it is 
understood, for Czechoslovakia, while it is believed 
some more South American loans are being arranged. 
All this means that there will be a large and active 
inquiry for sterling, since many interests find it ad- 
visable to do the bulk of their banking in London, and 
simply transfer their funds to the British centre until 
such time as they may be needed. Gold continues to 
drift with more or less steadiness, though in small 
amounts, to Spain, additional shipments being re- 
corded this week. In the late dealings quotations 
eased off 1-16, to 4.85 3-16, though the tone of the 
market remained steady. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was a trifle firmer and demand bills 


ranged between 4.8514 and 4.85 5-16 and eable 
transfers at 4.85°4(@4.86 13-16; trading was not 
active. On Monday firmness continued to prevail, 


and demand did not go below 4.85 5-16 (one rate) 
nor cable transfers below 4.85 13-16; offerings were 
light. A reactionary tendency developed on Tuesday 
and there was a fractional decline to 4.8514 for de- 
mand and to 4.8534 for cable transfers; the volume 
of business passing was small. Wednesday the mar- 
ket was quiet but firm, and prices continued un- 
changed, with demand at 4.8514 and cable transfers 
at 4.8534. Dulness was the chief characteristic of 
dealings on Thursday; prices were maintained, with 
the result that demand remained at 4.8514 and cable 
transfers st 4.8534. On Friday the market was 
intermittently active, though irregularity in tone was 
apparent; the day’s range was lower, at 4.85 3-16@ 
4.8514 for demand and 4.85 11-16@4.8534 for cable 
transfers. Closing quotations were 4.85 3-16 for de- 
mand and 4.85 11-16 for cable transfers. Commer- 
cial sight bills finished at 4.85 1-16, sixty days at 
4.81 1-16, ninety days at 4.78 15-16, documents for 
payment (sixty days) at 4.81 5-16, and seven-day 
grain bills at 4.84 13-16. Cotton and grain for pay- 
ment closed at 4.85 1-16. 

So far as could be learned the only gold moving 
this week was toward this country from Japan, a 
shipment of another $2,000,000 being reported as 
leaving Yokohama via the Nippon Yusen Kaisha for 
American ports. The Bank of England reported pur- 
chases of the precious metal of about £600,000, while 
exports of small amounts to Spain and Holland were 
announced. 

As to the Continental exchanges, the most note- 
worthy feature of another dull week was the sharp 
rise in Italian lire, which carried quotations up to 
4.8314, an advance for the week of about 12 points. 
This was predicated mainly on improvement in the 
political outlook and favorable loan developments 
which stimulated buying. Trading was very active 
for a while and the rise above noted constituted a 
new high record for the current year. Announce- 
ment that the city of Milan had been authorized to 
borrow $30,000,000 abroad, which issue would in 
all probability be floated by J. P. Morgan & Co., 
was regarded as an important piece of news. This 
high point was not maintained and later profit taking 








[Vor. 124. 








Departure of the Hungarian Premier to Rome 
for the purpose of concluding negotiations for 
Hungary’s use of the Port of Fiume, will weld 
still another link in the long chain of arbitration 
treaties which Italy is building up with surrounding 
countries. These treaties are expected to prove of 
peculiar advantage to Italy, not only from a business 
viewpoinc but also as a means of still further cement- 
ing internationsl trade relations between Italy and 
the turbulent neighboring Balkan States and, it is 
hoped, serve to prevent recurrence of incidents such 
as the recent Albanian trouble. 

Aside from the activity in lire, there was very little 
doing in the major European currencies. French 
francs remain quiescent at practically unchanged 
levels on restricted dealings. Reichsmarks were 
inactive but steady, though closing % point off. 
Greek currency continued fixed at or near 1.28 
up till the latter part of the week, when better 
buying induced an advance of 1.344%. Probably 
the only other movement of any importaace was 
in what is usually designated as the les: active 
list, namely the minor Central European countries, 
where Rumanian lei again took the centre of the stage 
and attracted attention because of the widespread 
speculative operations that have been carried on of 
Jate in that currency. In the initial transactions lei 
ruled strong on heavy buying, at 0.60. This move- 
ment was said to be based on the belief that stabili- 
zation was contemplated and that the Rumanian 
officials were negotiating for a foreign loan. News, 
however, of the serious turn in the condition of King 
Ferdinand pricked the speculative bubble and there 
was a sharp drop to 0.56, which is 11 points under the 
high point touched last week. Selling was upon an 
extensive scale, since it is fully recognized that 
political affairs in Rumania are likely to be deeply 
involved in the event of the death of the ruling mon- 
arch. In the final dealings there was a rally to 0.61. 

The London check rate on Paris finished at 124.03, 
against 125.01 last week. In New York sight bills 
on the French centre closed at 3.9024 (unchanged); 
cable transfers at 3.9134 (unchanged), and com- 
mercial sight bills at 3.8034 (unchanged) Closing 
rates for Antwerp belgas were 13.90 for checks 
and 13.91 for cable transfers (unchanged). Reichs- 
marks finished at 23.6914 for checks and at 23.70% 
for cable transfers, the same as the previous week. 
Austrian schillings continue to be quoted at 141%, the 
same as heretofore. Italian lire closed at 4.82 for 
bankers’ sight bills and at 4.83 for cable transfers. 
This compares with 4.71 and 4.72 a week ago. Ex- 
change on Czechoslovakia finished at 2.9634 (un- 
changed); on Poland at 11.50 (unchanged), and on 
Finland at 2.52% (unchanged). Rumanian lei 
closed the week at 0.61, against 0.62 the week 
previous. Greek drachmae closed strong at 1.341% 
for checks and at 1.35) for cable transfers, as against 
1.2814 and 1.2914 a week ago. 


As to the neutral exchanges, formerly so-called, 
trading was dull and featureless, the only movements 
of note again occurring in Spanish pesetas which con- 
tinue to move erratically with numerous and rather 
erratic price changes. Pesetas sold lower, to 17.61, 
which contrasts sharply with the recent high level 
of 18.13, then closed at 17.69. There was nothing of 
a tangible nature to account for the weakness, other 
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than selling for profit-taking, which was said to be 
very heavy. The movement, however, occasioned 
little surprise to bankers, who have been expecting 
something of the sort for some time, for the reason 
that the peseta has been advancing, with practically 
no setback, for nearly six months; hence the reaction 
is regarded as purely natural. Dutch guilders were 
inactive and fairly steady but unchanged. Swiss 
francs were virtually stationary at 19.2214, while 
the Scandinavians were steady within a point or so 
of the levels recen<ly prevailing, excepting Norwegian 
crowns, which slipped off several points, on profit- 
taking sales. 

Bankers’ sight on Amsterdam closed at 39.99% 
(unchanged); cable transfers at 40.0014 (unchanged), 
and commercial sight at 39.9814 (unchanged). Final 
quotations on Swiss frances were 19.22% for bankers 
sight bills and 19.23% for cable transfers. Copen- 
hagen checks closed at 26.67 (unchanged) and cable 
transfers st 26.68, against 26.6544 and 26.66% the 
previous Friday. Checks on Sweden finished at 
26.78 and cable transfers at 26.79, against 26.78 
and 26.79, while checks on Norway closed at 25.82 
and cable transfers at 25.83, against 26.00 and 26.01 
a week earlier. Spanish pesetas finished the week 
at 17.69 for checks and at 17.70 for cable transfers. 
Last week the close was at 18.00 and 18.01. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 2 1927 TO APRIL 8 1927, INCLUSIVE. 





| Noon cuetee Rate for Cable Transfers tn New York. 
Country ee eas Value in Untied States Money. 
ni. | 





Apr. 2.| Apr. 4. ; Apr. 5. | Apr. 6. | Apr. 7. , Apr. 8. 


EUROPE— | s | | | = 
Austria, schilling ...-| .14072 -14080 -14067 -1407 
Belgium, belga_---.-| .1390 | .1390 | .1390 -1390 | 
Bulgaria, lev___-_--- .007264 .007240 .007280 | .007259 
Czechoslovakia, krone 029615 029619 | .029616 | .029616 | 029615 
Denmark, krone- -266 | .2667 | .2667 | 2667 .2667 


} | 
4.8571 4.8568 4.8566 
25% -025210 | .025207 
0392 | .0392 
-2370 -2370 
| 013234  .013441 
4001 4001 
.1749 | 1749 
0478 | .0478 
-2599 -2586 
-1143 -1140 
0512 =| .0511 
| 005847 | .006024 | 
| 1768 -1767 
| .2678 -2678 
192% |} 1923 .1923 
-017576 | .017582 | .017590 





$ 
-14074 
-1390 
007264 
029619 
-2667 


4.8567 
.025212 
.0392 
.2370 
.013420 
4000 
.1749 
.0482 
-2581 
1141 
0511 
006094 
1772 
-2678 
.1923 
-017590 


$ 
-14071 
-1390 
-007245 


4.8576 
-025205 
-0392 
-2371 
-012923 | 

| 4001 


Finiend. markka- ____ d 
03 i 
.1749 | ‘ 
| 


France, ‘tranc- a Siac 
Germany, reichsmark. .2: 
Greece, drachma_.___| .0! 
Holland, guilder____- ‘ 
Hungary, pengo ..._| .17 
Italy, lira.........--| ‘ 
Norway, krone_....-| .25: 
Poland, sloty____.__- | ‘ 
Portugal, escudo.__..-! .05 


.0478 
| «2600 

1145 

0511 
.005893 | .006028 
.1789 ‘ 1 
2679 
.1923 
017581 


Rumania, leu 

Spain, peseta_______- 

Sweden, krona_______ | 

Switzerland, franc__-_| 

Yugoslavia, dinar__-_- 
ASIA— 

China— 


(017582 


-6550 
6433 
6243 
6592 
44968 
4575 


-4446 


| 6525 
6425 
6223 

| 6567 

| .4980 
4569 


| 4438 
A417 4408 
3622 | 3623 
4908 | .4902 
Bingapore(s. §.), dollar .5596 | .5596 
NORTH AMER.— 
Canada, dollar______ 1.000435 1.000473 
COIRE., DONO... cccccacs .000125 1.000125 
Mexico, peso 469833  .469800 
Newfoundland, dollar -997906 | .998156 | 
SOUTH AMER.— | 
Argentina, peso (gold ) cre | .9614 
Brazil, milreis | 1181 | .1182 
"1206 -1205 
Uruguay, I cicosn 1.0153 1.0158 


6542 
6450 
-6263 
6613 
-5005 
4584 


4563 
4519 


6596 
6496 
6296 
6638 
.5020 
4606 


.6619 
6525 
-6310 
.6660 
5041 
4625 


4492 4513 
4467 4483 
.3622 3622 -3623 -3618 
4894 4879 4889 4896 
-5596 5596 -5596 -5596 


.001071 |1.000974 1.001048 1.000988 
.000188 1.000188 1.000125 1.000188 
469833 | .469833 | .469833 | .470067 
-998375 | .998750 | .998844 | .998844 


-9617 -9619 -9624 -9622 
-1184 -1176 -1170 -1176 
-1204 -1204 -1203 -1203 
1.0175 1.0178 1.0197 1.0184 


6550 
-6450 
6236 
6588 
-5000 
4566 


4442 
4417 


Hong Kong, dollar. 
Mexican dollar___- 
Tientsin or Pelyang, 























South American exchange was dull with a ten- 
dency toward lower levels. Argentine pesos opened 
weak, with a decline to 42.26 for checks, and finished 
at that figure and at 42.31 for cable transfers, 
against 42.30 and 42.37 last week. But Brazilian 
milreis broke sharply, declining from the recently 
prevailing level of 11.80 to 11.67 for checks and to 
11.72 for cable transfers, but closing higher, at 11.75 
and 11.80, as compared with 11.80 and 11.85 at 
the close on Friday of last week. Chilean exchange 
was firm and closed at 12.05, against 11.97, but 
Peru was not changed from 3.63. 

Far Eastern exchange moved unevenly. Japanese 
yen sustained a setback, mainly on liquidation of long 








accounts, and some selling incidental to uneasiness 
over recent difficulties of certain Japanese banks. 
The quotation dropped from 49.20 to 48.80, though 
recovering later to 49.05. The silver currencies 
gained ground as a result of activity and strength 
in the silver market. Hong Kong closed at 504@ 
50 9- 1 against 49 15-16@5014; Shanghai at 625% 
@631%, against 6254@6234; Yokohama at 49.00@ 


49.05, against 49.20@49.25; Manila at 4934@49% 
(unchanged); Singapore at 561K@ 5634, against 561% 
@563%; Bombay at 3614@364, against 3624,@36%4, 
and Calcutta at 3614%.@36)4, against 3634@36%. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,831,200 net in cash as a result of the 
currency movements for the week ended April 7. 
Their receipts from the interior have aggregated 
$5,920,200, while the shipments have reached $1,089,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Out of 
Banks. 


Gatn or Lose 
to Banks. 


$1.089,000'Gain 4,831,260 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


Into 
Banks. 


$5,920,200! 


Week Ended April 7. 





Banks’ interior movement 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Ww A. 
Apr.6. 





Saturday, 
Apr.2. 


Monday, 7 
Apr.4. 


v.| Thursday, 
age... 


Friday, 
Apr.8. 


t $ $ | s | $8 $ $ 
128 a 117 000000 83,.000.000! 109.000 000 99,000,000) 107,000 000! Cr. 634,000,000 


Aggregate 


Apr. <4 for Week. 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





April 7 1927. April 8 1926. 
Banks of— 


Gold. Stlver. Total. | 
| £ £ | £ £ | 
England - ./151,300,457 151,300,457 146,655,218) 
France ___|147,340,268 13,680,000 161,020,268 147,360,586 
Germay _-| 87,514,050 994,600 88,508,650 56,775,350 
103,537,000 27,903,000 131,440,000 101,475,000 

45,767,000 4,239,000 50,006,000 35,694,000 
34,939,000 2,290,000 37,229,000, 35,765,000 
18,077,000 1,145,000 19,222,000 10,954,000 
18,327,000, 2,890,000 21,217,000 16,703,000 
12,353,000 12,353,000 12,757,000 
11,202,000 12,036,000 11,623,000 
8,180,000 8,180,000) 





Gold. Silver. Total. 





£ 
146,655,218 
13,280,000 160,640,586 
994,600 57,769,950 
26,674,000 128,149,000 
3,413,000 39,107,000 
2,154,000 37,919,000 
3,674,000 14,628,000 
3,678,000 20,381,000 
12,757,000 
12,465,000 
8,180,000 


Nether!'ds 
Nat. Belg- 
Switzerl'd_ 
Sweden - - -| 
Denmark - 
Norway --| 


~ 834,000 
8,180,000 





53,975,600 692,512,375 583,942,154 
53,884,600 691,253,415 584,081,883 


54,709,600 638,651,754 
54,582,000 638,664,483 


Totll week 638,536,775 
Prev. week 637,368,815 





aGold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,866. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £5, 069,400. 
c As of Oct. 7 1924. 


The O’Fallon Case and the Theory of Railway 
Valuation. 

The decision of the Inter-State Commerce Commis- 
sion in the case of the St. Louis & O’Fallon Railroad, 
extended extracts from which were given in our 
issue of last week, raises questions of the utmost 
importance for the future of Federal railway regu- 
lation in the United States. The Commission is at 
pains to point out that the proceedings before it 
can “in no sense . . . properly be treated as law- 
suits,” that “there is no controversy between dis- 
putants, each contending for protection of its rights,” 
but that they are “purely administrative proceed- 
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ings wherein we are following the direction of Con- 
gress to create a contingent fund to be used in fur- 
therance of the public interest in railway transpor- 
tation.” The disclaimer is valid enough, and there 
seems little reason to doubt that the decision made 
by the Commission will in due course be reviewed by 
the courts, and ultimately by the Supreme Court; 
but the power which is conferretl upon the Commis- 
sion by law, and which it has exercised in what ap- 
pears to us a debatable way in the O’Fallon case, 
together with the finality which attaches to its rul- 
ings unless the rulings are set aside by the courts, 
make the precedent which the Commission has estab- 
lished one of which every railway corporation in the 
country must take notice. 

The specific question before the Commission was 
the determination of the amount of net operating 
income of the O’Fallon road for March-December 
1920, and the full years 1921, 1922 and 1923, which 
should be subject to the recapture provisions of the 
Transportation Act of 1920. Section 15a, subsection 
(6) of the Act provides that if any carrier “receives 
for any year a net railway operating income in ex- 
cess of 6% of the value of the railway property held 
for and used by it in the service of transportation, 
one-half of such excess shall be placed in a reserve 
fund established and maintained by such carrier, 
and the remaining one-half thereof shall, within the 
first four months following the close of the period 
for which such computation is made, be recoverable 
by and paid to the Commission for the purpose of 
establishing and maintaining a general railroad con- 
tingent fund as hereinafter described.” The reason 
for the recapture of excess earnings is declared in 
subsection (5) to be because “it is impossible (with- 
out regulation and control in the interest of the com- 
merce of the United States considered as a whole) 
to establish uniform rates upon competitive traffic 
which will adequately sustain all the carriers which 
are engaged in such traffic and which are indispen- 
sable to the communities to which they render the 
service of transportation, without enabling some of 
such carriers to receive a net railway operating in- 
come substantially and unreasonably in excess of a 
fair return upon the value of their railway property 
held and used in the service of transportation.” 

The method followed by the Commission, in inter- 
preting and applying these provisions of the Act, 
was, in substance, to estimate the reproduction cost 
of the railway property as of June 30 1919, on the 
basis of the 1914 level of prices, and to add to that 
amount, for each of the succeeding valuation years, 
the amount of subsequent investments in the prop- 
erty less depreciation. The determination of repro- 
duction value as of 1919 was made by means of an 
inventory of the property by the Commission’s en- 
gineers, together with resort to such records as 
would throw light upon actual expenditures or other 
elements of cost. For the period subsequent to 1919 
reliance was placed primarily upon the returns made 
by the carriers under valuation orders of the Com- 
mission, with due regard to the element of deprecia- 
tion. The present value of the carrier lands, on the 
other hand, was based upon “the fair average of the 
normal market value of lands adjoining and adja- 
cent to the rights of way, yards and terminals of the 
carriers as of valuation date,” such discrepancies as 
resulted being left for adjustment when the final 
valuation was fixed. 





It was objected by counsel for the O’Fallon road 
and in general by the representatives of other roads 
who argued their claims before the Commission, that 
the method adopted by the Commission was errone- 
ous and unjust, and that the “fair value” of a rail- 
way, upon which it is by law allowed to earn a “fair 
return,” was to be determined by current cost of 
reproduction. The majority of the Commission, in 
their decision, offer an elaborate refutation of this 
contention. The variation in wages and prices from 
year to year, in comparison with the basic levels of 
1914, would, it is urged, if applied to an annual 
valuation of the roads for the purpose of determining 
rates and the amount of net operating revenue to be 
recaptured, result in impossible disparities. “Wide 
and frequent fluctuations both up and down,” the 
Commission declares, “are inevitable” if current cost 
of production is to be used as the basic measure. 
Applied to the railways of the country as a whole, 
an assumed value of $18,000,000,000 at 1914 unit 
prices of structures existing June 30 1919 would 
have become, under the ratios employed, 41.4 billions 
in 1920, 35.1 billions in 1921, 28.3 billions in 1922 
and 31.3 billions in 1923, “without change in the 
railroad property used in the public service other 
than the theoretical and speculative change derived 
from a shifting of general price levels.” 

The Commission had no difficulty in demonstrat- 
ing that the application of the “current reproduction 
cost doctrine,” as they call it, for the purpose of 
determining valuation as a basis of rate making, if 
based upon a varying ratio of prices in comparison 
with the 1924 basic unit of 100, might, and in many 
‘ases doubtless would, result in changes of valua- 
tion from year to year so extreme as to be almost 
fantastic. It does not by any means follow, how- 
ever, that because the theory which the Commission 
has rejected is impracticable, the one which they 
have adopted is sound. A reading of the majority 
decision suggests that the members of the Commis- 
sion who concurred in it were at least as much con- 
cerned in determining the amount of net operating 
income subject to recapture as they were in fixing 
a proper valuation of the O’Fallon road. Both sub- 
jects, to be sure, are devolved upon the Commission, 
but the primary purpose of valuation, as indicated 
by the statute, is to afford a basis for rates which 
should allow of a fair return on the property of the 
railway actually used in transportation. The objec- 
tions, which are weighty, to the method followed by 
the majority are presented with clearness and force 
in the opinions of the four members of the Commis- 
sion who dissented, and as those dissenting opinions 
were omitted, from lack of space, in the extracts 
from the decision which we printed last week, they 
may appropriately be summarized here. 

Commissioner Eastman, while concurring in the 
results reached in the O’Fallon case, reaffirmed the 
position which he had already taken in the San Pedro 
case, that the “best and fairest” value for rate. 
making purposes “is the honest and prudent invest- 
ment in existing property.” As far as structures 
are concerned, “the report in this case adopts much 
the same principle,” but “in view of the fact that the 
trend of the price level was on the whole continually 
upward from about 1896 to 1920,” Mr. Eastman was 
“not convinced that the use of 1914 unit prices in 
estimating cost of reproduction will produce a re 
sult approximating the reasonable money outlay in 
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the property, where much of it was constructed or 
installed long before 1914.” The use of “present 
value” of lands, on the other hand, while not impor- 
tant in the O’Fallon case, produces very different 
results in the case of a railway with “extensive land 
holdings in the heart of great cities.” “There has 
never been any proof,’ Mr. Eastman declares, “that 
if a carrier were able to sell the land which it uses 
for railroad purposes, it could command prices ap- 
proaching the values which adjoining land enjoys 
with the railroad in operation. The land- 
value doctrine followed in this case apparently 
means that when land has been donated by the State 
or by individuals to a railroad in aid of construe- 
tion, the carrier from the moment it begins opera- 
tion is entitled to exact from the public served a full 
return upon the value of that land based on the then 
market value of adjoining lands. I am unwilling to 
believe that the Constitution is an instrument of 
public oppression.” 

Commissioner Hall, speaking for himself and for 
Commissioners Aitchison, Woodlock and Taylor, 
while not objecting to the use of 1914 unit figures in 
ascertaining the 1914 reproduction cost of carrier 
structures then in service, dissented from “the use 
made of them in determining values in 1928 without 
application of corrective factors or cure of recog- 
nized discrepancies in the adjustment of values 
which we should now make to the later date, the date 
of inquiry or recapture.” “The rate-making value 
arrived at for the successive recapture periods, as 
for example the year 1923, rests upon 1923 market 
value of lands; costs of other property installed 
since June 50 1919; unit prices of 1914, enhanced by 
allowance for increased cost of units installed dur- 
ing June 30 1914-1919; and, for the units installed 
prior to June 30 1914, constituting by far the major 
part of the property, unit prices of 1914 without any 
enhancement whatever. As to this major part of the 
carrier’s property devoted to carrier purposes in 
1923, no consideration is given to costs and prices 
then obtaining or to increase therein since 1914.” 

Finally, Commissioner Woodlock, who found him- 
self in “fundamental disagreement” with the main 
economic arguments of the majority, pointed out 
that “the investment theory of value urged by the 
majority equates railroad property with the dollar,” 
whereas “the only real and effective stabilization” is 
in the principle of valuation set forth in the decisions 
of the Supreme Court, which “equates railroad prop- 
erty with all other forms of property.” Until the dol- 
lar is stabilized, it should not be used as a standard 
of stabilizing the value of property. In asserting, 
as the majority of the Commission do, that “what- 
ever the rate base, we are enjoined and required to 
so adjust the fair return that investment in railroad 
facilities will be encouraged and promoted and the 
companies maintained in good credit,” a correct in- 
terpretation is given of “the true principle of rate 
regulation for public utility corporations.” “Why,” 
Mr. Woodlock pertinently inquires, “cannot that 
adjustment be made with values found as the Su- 
preme Court indicates that they should be found? 
The majority lays stress upon the difficulty and 
inconvenience of ascertaining values according to 
that method, and upon the simplicity and ease of 
application of the method which it advocates. <A 
thing is not impossible merely because it is difficult, 
nor is the easiest way necessarily the right way; and 





if, by the legal method of valuation, value and rate 
of return can be so reciprocally adjusted as to pro- 
duce the result described correctly by the majority 
as the goal of regulation, what becomes of the ma- 
jority’s lurid picture of the distressing consequences 
which it thinks are inherent in the application of the 
valuation principles declared by the Supreme Court 
as the law of the land?” 

The Inter-State Commerce Commission has taken 
about thirteen years to arrive at a tentative valua- 
tion of the railways of the country, and has spent 
some $120,000,000 on the undertaking. The an- 
nouncement which it has just made of the principles 
upon which it has proceeded appears, however, to 
have added to confusion and apprehension instead of 
clearing the air. Whether it will be practicable, on 
the principles which the Commission has adopted, 
to base rates upon the valuations as finally deter- 
mined, without reinstating the gross inequalities 
which it has been one of the tasks of the Commissiom 
to remove, is not clear, but it is hard to see how the 
lines which the Commission has followed can lead to 
an equitable fixing of charges for transportation ser- 
vice. The Supreme Court, in the Los Angeles & Salt 
Lake case, was able to defer its own entry into the 
controversy until such time as the Commission 
should undertake to enforce rates based upon its 
valuation. In the meantime the whole matter of 
investment in railway securities is clouded by the 
impending application of a scale of values which few, 
if any, of the railways will recognize as correspond- 
ing to actual fact, and by the segregation of millions 
in earnings for problematical recapture. 








The Tyranny of Majorities. 

We who proclaim the nature of individualism as 
the law of life and the basis of government must 
continue to give reasons for our faith, in the face 
of ever-increasing organization and standardization. 
Macaulay, likening democracy to the shifting sands 
of the seashore, is not without justification in the 
number of autocracies that have followed the war, 
which was to establish the principle of self-deter- 
mination and make the world safe for republics. Pop- 
ulation, under the three forms of government, mon- 
archical, autocratic and republican, continues to in- 
crease and congest. There are no new continents 
to conquer. The temperate zones, north and south, 
are destined for ages to come to hold the bulk of the 
people. And in some form and to a certain extent, 
organization and standardization, in life and govern- 
ment, seem an inevitable part of the advance. But 
Governments are made for men according to our 
democratic creed. In a recent article by former 
Solicitor-General James M. Beck, he shows very 
clearly that the Founders, turning away from feud- 
alism, instituted a limited Government, which not 
only was based upon the inalienable rights of the 
individual, on his natural rights, but so declared the 
preponderance of majorities, two-thirds and three- 
fourths, that even majority rule was restricted in 
favor of guaranteeing and protecting these inalien- 
able rights in the interest of the freedom of the in- 
dividual and the sovereignty of the people. And we 
may carry this thought into our economic and social 
life. 

Someone has lately unearthed an old letter from 
Governor Morris to Senator Tracy in which the fol- 
lowing statement occurs: “The idea that two-thirds 
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of the whole number of Senators and of the whole 
number of Representatives are required by the Con- 
stitution to propose an amendment, is certainly cor- 
rect.” Since the Eighteenth Amendment was “pro- 
posed by two-thirds of a majority of both houses, 
but not by two-thirds of the full membership” it is 
argued that its submission was unconstitutional and 
should not now stand. We cite this, however, only 
to show that the whole spirit, and if this fifth 
article stands, the letter, of the framers of the Con- 
stitution was against our current acceptance of the 
right of sovereignty and rule of majorities in a truly 
democratic form of government when the natural 
rights of the individual are invaded or threatened. 
In other words, there are some things which even a 
sovereign people cannot do, by means of government 
by mere majority, without turning the rule into an 
autocracy. How much less, then, can society and 
business be required to submit to commissions and 
bureaus set up by majority vote in legislative bodies 
themselves bound to follow the Constitution in all 
that they do! Yet even as fundamental a natural 
law as that of supply and demand is recently at- 
tacked in a proposed farm relief bill that would col- 
lectivize farmers and standardize the sale of their 
products. 

However, we pursue this line of thought for an- 
other purpose. We can enervate and destroy this 
individual by regarding him only in the mass. When 
the individual no longer exists, individualism as a 
principle and factor in life will cease. It is an old 
and somewhat discredited and disregarded state- 
ment that men follow their leaders, the manners and 
customs of life, like a flock of sheep. It is said that 
the masses of the people do not think for themselves 
and do not want to think. It is charged that even the 
press is commercialized and follows self-interest in 
its policies, appealing to popular taste, and catering 
to numbers. There is a modicum of truth in all these 
sayings. And if it be true that wealth, place and 
power are the objects of life, society is crowded with 
candidates for success. But every time a natural 
individual right to be and to do is taken away by a 
frenzied rush to accomplish the standard set by those 
who attain these three things, power, wealth and 
position, then the individual becomes that much less 
an independent factor in affairs. Society can be- 
come as great a tyrant as the State. But who now 
actively resists the trend of affairs, the insatiate de- 
sire for pleasure, a so-called equality, and a riotous 
eagerness to possess the best and most of every- 
thing? 

On the contrary, there has been so much lauda- 
tion of standardization and collectivism in educa- 
tion, religion and business, in the theory of power 
through union, that the freedom of thought is perish- 
ing with the freedom of initiative and enterprise. A 
man who pleads for contentment, humility and avoid- 
ance of the loud canons of customs is regarded as a 
Jeremiah—an enemy of progress and a stumbling 
block to the people. Preach personal economy and 
you are held to be an enemy of trade. Predict that 
spending more than is earned is a sure road to bank- 
ruptcy and you are derided as a scarecrow. Prom- 
ise a better life by simple living and you are called 
a “tightwad” and a “slow-poke.” And the result of 
this attitude of mind is the creation of a host of pro- 
motion clubs and associations for overcoming the 
natural growth in the good things of life and the sub- 





stitution of artificialities that glitter and charm and 
confuse—to the end that no life can be lived accord- 
ing to the rights and privileges of the individual. 
Men are not naturally drones. But talk to men you 
casually meet in life of the seriousness of living and 
note how soon they will turn away, believing you are 
the crank. 

Scientists talk to us of mob psychology, of the 
vagaries of the crowd, of the impetuosity of the herd, 
and we indulge ourselves with the belief that indi- 
vidually we are not of these. Yet we rush into sec- 
tion, class and bloc, to accomplish some asserted 
form of political power, to reach some method of ma- 
terial gain, to wrest by law some means of vaunted 
“equality.” The people are overborne by govern- 
ment. Paternalism is authorized by the tyranny of 
parties, and we are constantly counting noses to see 
where we stand, not as persons but as a compact 
body. We may be Democrats or Republicans, mod: 
ernists or fundamentalists, capitalists or working- 
men, farmers or manufacturers, reactionaries or pro- 
gressives, but whatever we are we are no longer in- 
dividuals. We have almost ceased to think of our- 
selves as such. 

The “independent” is a lonely and isolated figure. 
[very day, month and year, of varying magnitude, 
some association is formed to take control, by the 
weight of numbers and opinion, of those who think 
differently and dare to live according to their own 
lights. ‘Liberty under law” is fast disappearing. 
Can we live, as individuals, without law? 
means. 


By no 
s3ut we cannot live as individuals when law 
instead of protecting our natural freedom confines 
and circumscribes it in those phases of existence, in 
the exercise of natural rights, that concern us in our 
thought and energies, and concern ourselves alone. 

We wonder why only about half the people vote. 
There are many reasons. But one reason is that 
there is such a clamor for rule by majorities, such a 
fever for associated effort, that serious-minded citi- 
zens see themselves rushing into the crowd that dis- 
regards them for the mere triumph of the mass. 
Why try to stem the tide? Why try to oppose the 
fever and fanaticism of the force of numbers? We 
cannot even be for peace without incurring the cen- 
sure of those who foresee war. We cannot worship 
God according to the dictates of conscience without 
being called agnostics or infidels because we do not 
conform to some one sect or ritual. And yet in all 
these things, in every mind and heart, there is a res- 
ervation. We do think and love and toil as individu- 
als. We say it is not according to my own desire, 
opinion, reasoning, but what would you? Majorities 
rule, and that is the end of it. A lost principle is 
that which declares “minorities have rights which 
majorities are bound to respect.” Who now respects 
a minority? Get out of the way, or be run over! 
And not wishing to be trampled to death, we turn 
the highways of life ino the private preserves of ma- 
jorities. And nothing loth, majorities vote upon us 
their wills and their ways. 

There is a saying “as well to be out of the world 
as to be out of the fashion.” Tolerance? We preach 
it, but who practices it? We are so enervated by the 
turmoil that we strive for quietude by retiring from 
the scene. To assert individuality is almost equal 
to being called an egotist. Congress passes a Mc- 
Nary-Haugen monstrosity and the President shat- 
ters it with logic and vetoes it. Thereupon the com- 
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placent looker-on, who took no trouble to think it out 
for himself, says: “Senators and Representatives, 
after deliberation passed the bill; they are capable 
men; why should I follow the President? Does he 
know more than a majority of the members of Con- 
gress combined?” Too listless, or weak, or indolent, 


est to his idle wishes. Government, as embodied in 
a Constitution, fast passing into a bureaucracy, and 
well, “what can I] do—majorities rule”! Sands of 
the seashore, rather irresponsible numbers “running 
with the hounds” and “crashing the gate” in order to 
win. If only we can pass the law, the law will be 
right! And so the whirl continues; “on with the 
dance.” 
dream, desire and progress, the majority of to-day 
owes nothing to minorities or future generations! 
What pessimism! 
what would be accomplished? The person who el- 
bows his way, though it discomfits his fellows, at 
‘least gets on. If we wait upon the needs and rights 
of an unborn generation we will die in poverty and 
despair. Optimism, that is the force which moves 
the world. “Onward, Christian soldier’—that is 
the battle cry! But the twelve disciples chosen were 
humble men, and never thought of organizing an 
army or even marched in a crusade. “The simple 
life’—what a quick-vanishing dream that was! Sit- 
ting under one’s own vine and fig tree, what fright- 
ful inertia, in a land of skyscraping apartments, fly- 
ing machines and whispering world galleries! And 


since minorities once aroused may become danger- 
ous, may get in the way of the “consensus of opin- 
ion,” let us denominate it in the bond, let us foster it 
in the law, incorporate it in the Constitution, that 


we may punish those who interfere. Tyrants have 
been beheaded, but who can guillotine a majerity 
opinion fixed in the Federal statutes? Even the in- 
dividuality of States is passing away. 





Dean Inge’s England. 

Dean Inge’s England as the latest issue in the 
series on “The Modern World,’ which Scribner’s 
publishes, is not to be overlooked. The British Em- 
pire as an Imperial Dominion embracing over 400,- 
000,000 people, with its roots in the ancient past, its 
grasp upon the future and its commanding position 
to-day is examined by a man of exceptional intelli- 
gence writing with a grave sense of responsibility. 

The report is compressed into a half dozen weighty 
chapters, each of which would command separate 
notice. The heart of the book will be found in the 
chapter on the Empire. England’s chief danger is 
in the anti-social, unpatriotic sectionalism which is 
the curse of industrial civilization, and appears in 
all the phases through which western civilization 
to-day is passing. The “Soul of England,” to which 
he gives large place, has its home in the rural life 
of England now rapidly constricted, but which sud- 
denly found voice in the poetry of the war. The 
nation may well brace itself against the pressure of 
the new world which is here, whether we like it or 
net, but it can remain free only as it is true to itself 
and is one at heart. England has produced a fine 
type of manhood which has taken various forms 
since it gained expre sion in the spacious days of 
Queen Elizabeth, and which Dean Inge thinks was 
never so strong or decided as it is to-day. The Eng- 
lishman is governed by a certain inner atmosphere and 


Borrow and spend, mortgage and enjoy, | 


If each waited upon the other | 





_ England and her greater colonies grew rapidly. 


by home loyalties which are rarely outgrown. Despite 
the piesent surrender of a mass of the workingmen 
of England to the orders of a revolutionary junta 
which commands and taxes them, no other class of 


Englishmen has been led to submit to this sort of 
discipline in support of its own interests, and when 
to think, he is willing to follow those who come near- | 


the challenge was issued the people of every class 
arose and crushed it. 

Pointing out that the Commonwealth of self-gov- 
erning States which now compose the British Em- 
pire and the United States with its Federal Consti- 
tution are the two most important successful polit- 
ical experiments since the great days of Rome, he 
reviews its history. It may well concern us, 

England’s Empire is largely a result of her geo- 
graphical position. This shielded her freedom from 
continental entanglements which handicapped 
France, Holland and Spain, and enabled her to take 
full advantage of the trade routes of the Atlantic 
opened to her in the sixteenth century. Drake cir- 
cumuavigated the globe in 1579, proclaiming the sov- 
ereignty of his country; the great group of merchant 
adventurers and chartered companies sprang up, 
and the imagination of the peoples was fired. Dis- 
covery, enterprise and colonization followed in the 
seventeenth century. By 1700 British settlements 
extended for 1,000 miles along the Atlantic coast of 
North America. England possessed 13 colonies when 
she added Georgia in 1732 and then lost the greater 
part of them in the American Revolution, largely 
through restriction of trade, which was universal in 
the seventeenth and eighteenth centuries, and the 
quarrel over taxation, coupled with the long hostility 
between Englaad and France. 

Canada became a new experiment in Colonial his- 
tory. Her English-speaking population grew in 50 
years, from 1791 to 1841, from 10,000 to 400,000; and 
there has been no question as to her loyalty to Brit- 
ain since then. Ceylon, the Cape of Good Hope, 
Guiana, Trinidad, Australia, Tasmania, Sierra 
Leone, India, the Malay Peninsula, have one by one 
been acquired. There is much evidence adduced 
that independence for them was in mind from the 
first, and they have been variously administered. 
The first Colonial Conference was held in 1867. At 
the second, in Ottawa, a Federation League was 
formed; and at the third, in 1906 in London, the 
title of Imperial Conference was adopted and regu- 
lar sessions agreed upon. Imperialism culminated 
in the Boer War in 1899 with self-government as the 
result. 

With the opening of the nineteenth century Hu- 
manitarianism became a new and definite motive in 
the hearts of men and nowhere in Europe has it been 
more evident than in England. It led to the aboli- 
tion of slavery and opened the way for a hew spirit 
and a new policy among the nations. This developed 
slowly until since the Great War it has become a 
recognized power. 

Colonization meanwhile was the definite policy of 
The 
Australian Federation, the Dominion of Canada and 
the Union of South Africa are the result. The prob- 
lems of Central Africa and of India are in the way 
of solution, and the Empire has every evidence of 
both wisdom and permanence. Despite the tares, 
persistently sown among the nations in Europe, that 
produced the war, the British Empire, whatever is to 
be her future, has maintained her prestige and unity, 
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and there is abundant evidence that in view of Ger- 


many’s ambitions America was saved from what | 
would have been a situation of gravest difficulty had | 
It has long been the | 


Britain’s course been different. 
comforting hope of the English-speaking nations that 
in the advent of mad militarism threatening civili- 
zation they would unite in a common defense. That 
hope is reinforced by the experience of the war. 
Without the sea power of the Allies Russia would 
have been helpless and would have had to surrender 
before the end of 1915. The sea power made the war 
one of attrition and this prevented Germany from 
winning. The peace and deliverance that were won 
at last will long be inseparable from the memory of 
the methods of savagery that characterized the first 
attack and make the very thought of a recurring war 
intolerable. 

The cult of nationality has been the parent of 
national aggression as human passion is of individ- 
ual crime. To-day it is apparent that if war should 
occur Civilization is in immediate peril and the cap- 
itals of the nations and the chief centres of popula- 
tion and of industry would inevitably be destroyed. 
War defeats the plans of Socialism, but it destroys 
humanity. Instead of breaking up the Dominion, as 
was the confident hostile expectation, it solidified it. 
Nevertheless, the weakness in all lines of effective 
united action of the Imperial Government is set forth 
by Dean Inge in surprising but calm and positive 
terms which may well be kept in mind by all who 
would face future events with intelligence. Member- 
ship in the Empire carries no equality of sacrifice. 
The Empire would go to pieces under such a demand 
once more, as it did when it lost the American colo- 
nies under the pressure of taxation without repre- 
sentation and the application for a contribution to 
relieve Kngland’s war debt. The Empire holds to- 
gether because of good-will, not because it could bear 
any strain. 

All this is set over against the world-wide demand 
for Democracy, and the danger is that the decision 
will not be that the world is safe for democracy but 
that the war has made democracy an unsafe form of 
government for the world. [England with her patient 
toleration of all forms of anti-social combinations 
is still “a going concern,” but it is far from clear 
how long it will continue or what will be the next 
Step. 

Meanwhile Italy is the leading instance of a Goy- 
ernment free from the necessity of conciliating, brib- 
ing or consulting turbulent and dissatisfied ele- 
ments, and with all power in the hands of a dictator 
governing with absolute miltary force a people who 
are for the time content to accept abundant material 
prosperity at the price of the loss of freedom and 
deliverance from the chaos of Syndicalism and in- 
dustrial strikes. This form of social democracy is 
what threatens Europe. The fear of it was one of 
the motives that led Germany to draw the sword in 
1914. The desertion of three Socialistic regiments 
at Caporeto nearly involved the entire Italian army 
in destruction. Spain suffers from constant class 
warfare. It acts in every land as a contagion in in- 
dustrialism, arising among the poor, spreading in 
the higher class of workingmen and most violent 
among the young. The leaders count upon the docile 
obedience of the crowd without debate and do not 
pretend to be democratic. Instead they jeer at de- 
mocracy. Its gospel is definitely of hate and Fas- 
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cism is its expression. The fever burns fiercely in 
its early stages, but there is evidence that it slowly 
passes, following the law of infectious diseases. 

Meanwhile our author holds that there is enor- 
mous improvement in the condition of the working 
man; his home is a far more civilized habita- 
cleaner and more comfortable. His self- 
respect is marked and his moral condition has risen 
with it. Among the higher classes of society there 
is a reversion to the looseness of conduct which pre- 
vailed a century and more ago, but which had largely 
passed, Still drunkenness is much less prevalent than 
formerly. The spread of education now on all sides 
demanded is promotive of better conditions. The 
Anglo-Saxon love of liberty and capacity for organiz- 
ing social life on the basis of freedom and respect 
for individual rights, and recognition of the fact 
that the ultimate test of a civilization is the kind of 
men and women it produces, support the conviction 
that the moral soundness of a people is the condition 
of their permanent and their power to 
weather a storm. 

Education is not in itself an adequate remedy for 
barbarism, but it is the ladder by which those who 
will may rise out of it. It needs always to be ad- 
justed to the fitness of men for their truest life and 
best work, and this is what Christianity holds up 
as a possibility and ideal of belief and conduct for 
all. Over against evil in every form it is a salt and 
a leaven. It makes the individual in many ways a 
new man and for society it is a “transvaluation of 
all values,” a new truth as to man’s relation to the 
universe and to God. It is more than a proinise and 
a hope. To humanity it is an assured advance in 


tion, 


progress 


the face of every obstacle, and to every man the open 
door to the realization of a new life. 





Mercantile Insolvencies in March and the First 
Quarter—The Bank Failures. 
[nsolvencies continue more numerous than in the 
past two years and liabilities this year are heavier, 
but the statement for March, which was issued this 
week, is slightly better as to the number of defaults 
than that of the two earlier months of 1927. There 
were 2,143 commercial failures in the United States 
last month, according to figures compiled from the 
records of R. G. Dun & Co., on which our comments 
with total indebtedness of $57,890,905. 
The number for the much shorter month of February 
was 2,035 and for January, the high point of the 
year, 2,465. For March 1926 1,984 commercial de- 
faults were reported, with liabilities of $50,622,547. 
The ratio of these defaults for March this year to 
each 10,000 business firms is 113.8, while for Feb- 
ruary it was 133.8 and for January 141.9. These 
figures are in each instance from seven to 14 points 
higher than for the corresponding months of last 
year, and are likewise above the average for the 
five-year period, 1921-25, inclusive. In the first 
quarter of 1927 there were 6,643 commercial failures 
in the United States for $156,121,853, as against 
6,081 defaults in the same period of last year, involv- 
ing $108,460,339. There have been only two years, 
1922 and 1915, in which the number of mercantile 
failures in the United States during the first three 
months of the year have exceeded those of 1927. 
Defaults last month were more numerous and the 
liabilities much heavier, for each of the three classes 
into which the report is divided than for March 1926. 
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The March figures this year show 569 insolvencies 
in the manufacturing division for $22,367,655; 1,468 
trading defaults involving $28,191,482, and 106 fail- 
ures of agents and brokers with $7,331,768 of indebt- 
edness. The corresponding figures for March last 
year were 469 manufacturing insolvencies for $9,861,- 
821; 1,424 trading defaults with liabilities of $18,- 
622,793 and 91 failures of agents and brokers for 
$2,137,933. Unlike the two preceding months this 
year, manufacturing lines make the least satisfac- 
tory showing; earlier in the year it was the trading 
division that was so distinguished. Ten of the four- 
teen leading branches of business into which the 
manufacturing group is divided reported more de- 
faults last month than a year ago. The noteworthy 
increases included lumber, clothing manufacturing, 
bakers, machinery and tools and leather lines, the 
latter including manufacturers of footwear. There 
was heavy augmentation of liabilities in manufac- 
tures of cotton goods, due mainly to one very large 
insolvency; in manufactures of lumber; of leather 
goods, and in the class embracing printing and en- 
graving. 

In the large trading division six of fourteen 
classes into which the March reportis separated show 
fewer defaults than a year ago, among them gen- 
eral stores, dealers in hardware, in jewelry, dealers 
in hats and furs, and hotels and restaurants. On 
the other hand, more defaults occurred last month 
than in March last year among grocers, dealers in 
clothing, in dry goods, shoes, drugs and furniture. 
The heavy liabilities in the trading division last 
month were among grocers, dealers in clothing, dry 
goods and furniture, only one of the fourten im- 
portant groups showing smaller losses this year than 
last, and that one general stores. As in both pre- 
ceding months, this year’s failures among agents and 
brokers were much more numerous and for a much 
larger amount than a year ago. 

The statement of large failures for March this year 
will explain the heavy increase in indebtedness re- 
ported for that month, 76 defaults, where the lia- 
bilities in each instance exceeded $100,000, account- 
ing for 31,853,900 of the total indebtedness. A year 
ago there were 45 similar defaults for only $9,393,- 
189. Omitting the large insolvencies from the March 
figures this year, the number remaining is 2,067, 
with total indebtedness of $26,037,000, an average 
for each failure of $12,597. Similar figures for 
March 1926 show the defaults under $100,000 each 
in amount to number 1,939 for $21,229,358, the aver- 
age for each being $10,949. There were twice as 
many large failures for three times the amount of 
indebtedness in the manufacturing division last 
month as in March of last year; in the trading divi- 
sion this year the number of large defaults also ex- 
ceeded those of a year ago, and the liabilities in- 
creased nearly three times, while for agents and 
brokers the increase in number was three times and 
in indebtedness ten times the amount shown in 
March 1926. 

With the completion of the statement of insolven- 
cies in the United States for March, the report by 
States for the first quarter of the year is available. 
The increase in the number of commercial failures 
this year to date is relatively greater in the South 
than in the other divisions of the country. There 
was a larger number of defaults in the New England 
States and in the Central West this year than dur- 








ing the corresponding period of last year. A small 
decline, however, from the number reported a year 
ago, appears for the Middle Atlantic States, for the 
Far Western States, and for those of the Pacific 
Coast. Furthermore, the total liabilities reported 
for the first quarter this year are 44% higher than 
for the first quarter of 1926, and the group embrac- 
ing the Far Western States is the only section in 
which there is a decline in indebtedness. There are 
notable increases in the eight other sections into 
which the United States is separated, the augmenta- 
tion to a considerable degree being caused by the 
large failures. In the first quarter this year there 
were 1,481 manufacturing defaults, with liabilities 
of $52,882,307, against 1,426 similar insolvencies a 
year ago for $36,778,090; 4,818 trading failures in- 
volving $76,127,549, against 4,402 in the first quarter 
of 1926 for $60,451,940, while for agents and brokers 
there were 344 defaults involving $27,111,997, com- 
pared with 253 a year ago for $11,230,309. 

In the New England States more failures oc- 
curred in Massachusetts this year and the gain in 
liabilities was largely in the manufacturing divi- 
sion. Defaults in Connecticut were also more nu- 
merous this year, although the manufacturing in- 
debtedness in that State is considerably less than 
it was a year ago. Some increase also appears for 
New Hampshire and Rhode Island. There were 
fewer commercial defaults this year in New York 
State than last year and the same is true of Penn- 
sylvania, but for New Jersey the number shows a 
gain. All three States report much larger liabilities 
this year than last. The increase at the South is 
quite general as to most of the States. Florida 
makes a particularly unfavorable showing; commer- 
cial defaults for that State numbered 167 this year, 
against only six a year ago, with liabilities of $3,923,- 
844 in contrast with $397,700 for the first quarter of 
1926. Fewer failures this year are reported for 
West Virginia, North Carolina and Georgia. In 
Texas there are 260 for the first quarter this year, 
with $5,184,875 of indebtedness, against 200 a year 
ago for $2,300,717. The number and liabilities were 
also much larger this year in Tennessee, Arkansas, 
Oklahoma, Mississippi and Alabama. The increase 
in the South is mainly in the trading division, al- 
though a large manufacturing default in Tennessee 
and some heavy failures among agents and brokers 
in Florida and Georgia added to the liabilities for 
those States. 

In the Central and Western States there are a few 
declines. Ohio and Michigan exhibit increases this 
year both in number and liabilities, but Illinois and 
Indiana show a slight reduction in the number, 
though a larger indebtedness for each State. There 
are fewer failures this year than last in Minnesota, 
Montana and Colorado, but the liabilities continue 
heavier except for Iowa, Nebraska, Montana and 
Colorado. Quite an increase appears for Missouri, 
the indebtedness being particularly heavy for the 
classes embracing manufactures and agents and 
brokers. The decrease in the number of defaults in 
the three Pacific Coast States is wholly in Califor- 
nia and Oregon. Defaults reported for Washington 
this year to date are more numerous than a year ago. 
Liabilities are also much heavier this year than last, 
particularly in California and Washington, and espe- 
cially in the division embracing manufacturers. To- 
tal liabilities for the class embracing agents and 
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brokers are nearly two and one-half times greater 
than in the same period last year, owing to the large 
failures reported in New York, Pennsylvania, Geor- 
gia, Florida, Illinois and Missouri. For these six 
States, the amount of indebtedness in this division 
is nearly 90% of the total for all States. 

Banking defaults in the United States for the first 
quarter of 1927 are again somewhat more numerous. 
They number this year to date 174, with liabilities ot 
$65,801,527, these figures comparing with 94 similar 
defaults for the first three months of 1926, with $25,- 
893,778 of indebtedness. The six Central Western 
States, embracing Minnesota, lowa, Missouri, the 
Dakotas and Kansas again show the largest number 
of bank failures, 81 for that section comparing with 
62 for the first three months of last year and $15,- 
282,470 of liabilities with $19,278,000 a year ago. 
In the South Atlantic States there were 22 banking 
defaults in the first quarter of this year with $29,- 
405,000 of indebtedness, ten of this number being 
located in Florida, for $27,260,000 and eleven in the 
Carolinas owing $1,360,000. There was also one 
small bank failure in Georgia. In the Central South- 
ern States 41 banking defaults occurred during the 
three months this year, 20 of them in Texas, while 
the others were scattered throughout the States of 
that section. The Central West shows 18 bank fail- 
ures, nearly one-half in Indiana, with four each in 
Ohio and Wisconsin. In the Far West nine banking 
defaults occurred, while the three Pacific Coast 
States report 12, only one of which, a small institu- 
tion, being accredited to California. Nearly 90% 
of the bank failures this year, both as to the number 
and the total liabilities, occurred in the Central 
States and in the South. 








The Railways in Jugoslavia—Criticism and 
Reply. 


New York, March 30 1927. 
To the Editor of the Commercial & Financial Chronicle: 


Dear Sir: Waving recently returned from a trip to the 
Balkans I naturally was much interested in an article on 
the Jugoslav railways written by Captain Cordon-Smith, 
vide your issue of March 12. 

However, I think the article is very much biased and in 
some respects inaccurate. In column 2, paragraph 3, he 
blames the Austro-Hungarian monarchy for a “policy” of 
keeping the Serb-Croat provinces in a “separate watertight” 
railroad compartment. This is very doubtful, to say the 
least. The monarchy did, it is true, centralize its railway 
communications at the two capitals, but for manufacturing 
reasons, most of the factories of Austria and Hungary being 
situated in Vienna and Budapest. 
these countries to-day suffer from the same lack of trans- 
versal communications of which Captain Gordon-Smith 
complains. 


, 


important line 


—that between Ogulin and Kin (p. 1423 


mts 





col. 2, last paragraph) was surveyed and building was 
started by the Austro-Hungarian Governments. 

teference p. 1438, col. 1, par. 1. Captain Gordon-Smith 
states that Hungary was obliged by treaty to send 3,000 
skilled laborers to aid in the work of railway reconstruction. 
I happen to know the peace treaty pretty well and there are 
certainly no provisions for sending laborers from Hungary 
to Serbia. 

In p. 1423, col. 2, par. 7, the figures quoted seem to be 
misleading, as the 1913 figures refer only to Serbia, while 
the 1924 figures (next paragraph) include Croatia, Bosnia, 
Slovenia, Dalmatia, Montenegro, etc. But the writer makes 
no mention of the fact. 

Finally (p. 1424, col. 1, par. 4), Captain Gordon-Smith 
states that “all these lines have been constructed out of 
current revenue.” In paragraph 10 he says: “For the 
achievement of a work so enormous in value and extent only 
one internal loan of 500,000,000 dinars was issued in 1921, 
while 359,041,000 dinars was contributed from the $10,000,- 
000 of the Blair loan floated in New York.” There seems to 
be an error somewhere here, and I should like to know 
which of these conflicting statements is true. 

In most other respects I agree with the writer, and I 
merely draw your attention to his misstatements for the 
benefit of the public. 

Yours Faithfully, 
T. T. C. MARTYN. 

We have referred the above letter to Captain Gordon- 
Smith, and he replies as follows: 

Legation of the Kingdom of the Serbs, Croats and Slovenes. 
Washington, D. C., April 11927. 
To the Editor of the Commercial & Financial Chronicle: 

Sir: 1 have read with interest Mr. T. T. C. Martyn’s 
letter regarding my articles on the railways of Jugoslavia. 

Mr. Martyn evidently does not believe that Austria-Hun- 
gary deliberately, and as a matter of policy, tried to keep the 
Serbo-Croat previnces of the empire from inter-communica- 
tion. This, of course, is a matter of opinion. As I read 
history, the rule of Austria-Hungary in the Serbo-Croat 
provinces was ene long series of high-handed and oppressive 
acts. Their whole economic life was sacrificed to what were 
regarded as the superior interests, political and economic, 
of Austria and Hungary. 

I cannot say, offhand, if the sending of 3,000 Hungarian 
workmen to restore the railway lines the German and Aus- 
trian troops had utterly destroyed, was provided for in the 
text of the peace treaty, but the agreement to do so undoubt- 
edly resulted from the decisions arrived at by the Peace 
Conference at Paris. This is proved by the fact that Hun- 
gary did send 2,700 so-called workers, mostly old men and 
boys, who had later to be sent back as useless. Will any 
one pretend that the Budapest Government ,of its own free 
will, and without the compulsion ef an international agree- 
ment, would have generously sent 2,700 Hungarians to work 
on the repairing of the devastation the Central Powers had 
caused in Serbia? 

Mr. Martyn further points out that I give figures from 
the year 1913 and others from the year 1924 and that I fail 
to state that the former refer only to Serbia while the latter 
cover the whole of Jugoslavia. Between these dates there 
had been a world war and the collapse of the Austro-Hun- 
garian Empire. I was of opinion that these events were 
important enough to have attracted quite a little attention 
in the United States and that I had therefore no need to 
make direct mention of the changed territorial divisions 
resulting from them. 

In regard to the last criticism of Mr. Martyn I plead 
guilty. I should have said “all these lines have been con- 
structed mainly out of current revenue.” Mr. Martyn is 





The proof is that both | 


And it is worthy of interest that the “most | 


kind enough to say “in other respects I agree with the 
writer,” a statement which I value, as he says he has just 
returned from the Balkans and has therefore had the privi- 
' lege of studying the railway situation on the spot. 
Yours very sincerely, 

GORDON GORDON-SMITH. 








It is pleasant to read on the authority of the New York 
correspondent of “The Times,” that owing to the generosity 
of two wealthy American ladies, several hundreds of Ameri- 
can and English “investors” in Florida real estate have 
been spared the financial ruin suffered by thousands of 
over-sanguine persons following the collapse of the boom 
there, and one can only hope that the sufferers thus char- 
itably relieved will have learned a lesson that they will 
remember. Which is that real estate is a dangerous medium 
for speculation, and for two very good reasons—it has not 


a free market and it has not a regularly published quotation. 


Land Gambles and Investments—Security Speculation 
Contrasted with That in Land. 


By HARTLEY WITHERS, formerty FE 
[Copyrighted by the William B. Dana Company for the ‘Commercial and Financial Chronicle.” 


ditor of “The Economist” of London. 
Exclusive copyright in the United States.] 
Land booms are not quite as regular and frequent as out- 
bursts of speculation in various groups of securities, but 
every now and then the public gets a fevered enthusiasm 
for purchasing promising lots in or near towns or localities 
which are believed to be expanding rapidly. Before the war 
a large number of people in England and elsewhere bought 
Canadian town plots, and those who turned round quickly 
enough and took their profits did very well out of them. 





Those who treated the operation as a speculative lock-up 
and waited for the expected development to multiply the 
value of their title deeds by many figures, missed their 
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opportunity and most of them are still waiting with an un- 
Salable asset eating its head off. 

Th® particular case in Florida appears to have been a 
plan for an “exclusive residential colony,” and no doubt it 
was quite an attractive project which might have justified 
its capitalization if the boom had proceeded according to the 
hopes of the organizers. When deals in real property do 
come right, they are apt to come very right indeed. and this 
is doubtless why they have so much attraction for certain 
members of the public who look on speculation in stocks 
and shares as rather wicked, but are quite prepared to lock 
up money in land or land projects. 
simple! 


It seems so nice and 
The land cannot run away, and if only enough 
people want it to build on or otherwise develop, the law of 
supply and demand can be counted to put the price up. 
And yet for purposes both of speculation and investment, 
real estate has disadvantages which seem to me to be quite 
fatal, as compared with quoted securities or commodities, 
especially those to which the wise speculator and investor 
will confine himself and which have a really free market 
and are actively dealt in. If one holds land or house prop- 
erty or lends money on it on mortgage, one can only know 
that it is kéeping its value by constant observation, either 
personally if one has the necessary knowledge and skill, or 
through an agent if one can find one possessing the neces- 
sary qualifications. Such property is but rarely tested by 
the only trustworthy test of value, namely a sale, and even 
then bits of real property, unlike shares and bonds, are not 
all exactly on a par with their fellows, but have their little 
peculiarities. If one owns a house or a shop in a certain 
street and an apparently exactly similar one changes hands 
at a price that seems to make one’s holding quite secure, it 
is always possible that the purchaser has been attracted by 
some peculiarity of aspect or position or had some private 
reason for wanting the house, and that in a week’s time 
another house in the same street may change hands at a 
very different figure. Nobody knows what the price of land 
or houses may be and there is always the possibility of a 


queer surprise for the owner who wants to sell. Sometimes, 





of course, the surprise is agreeable, as in the famous his- 
torical case—surely the most wonderful example of a steady 
market on record—when Hannibal was encamped outside 
the walls of Rome, and the piece of ground on which his tent 
was pitched was put up at auction in the threatened city, 
and was sold at the full normal price. 

With securities, on the other hand, that are actively dealt 
in, the owner can and should keep a constant eye on fluc- 
tuations which will warn him if anything is going wrong 
with the fortunes of his holdings. It is easy enough to lose 
money in securities, but their value does not dwindle with- 
out the owner being aware of it, if he will take the trouble 
to watch their quotations in the newspapers. 

A minor point which is of some importance in these times 
is the easy-going deliberation with which the interest is 
paid on mortgages, at any rate in England and probably 
elsewhere also, as compared with the punctual promptitude 
with which the interest on company and public debts is paid 
to bond and debenture holders. If one has lent money on 
mortgage one is lucky if the interest drops in within a 
month of the due date, while company debt holders get their 
interest as long as the concern is solvent, to the minute. 

It may be objected that the insurance companies, which 
are skilled and successful investors, habitually lend a con- 
siderable part of their funds on mortgages on real property 
and do so with great advantage to themselves. This is quite 
true, but it does not follow that the ordinary investor would 
be well advised to follow their example, unless he can follow 
it eompletely, by employing highly skillful professional su- 
pervisors to select and watch the properties. If the inves- 
tor can afford to do this, or if he invests in property which 
is in his own neighborhood under his own eye, he may do 
very nicely by his investment, though whether he will do 
well enough to compensate him for all the trouble and 
attention that he will have to give te it is by no means cer- 
tain. But in any case, those who put money, whether for 
speculation or investment, into real property which they 
cannot watch, personally or vicariously, are asking for 
trouble from Fortune, who is generally ready to oblige. 





























Indications of Business Activity [ 





STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 8 1927. 
Business has been hampered to some extent this week by 
cold weather and rains as well as the soft coal strike in 
some parts of the country. There is a further cut of 5 to 15 
cents in crude petroleum by the Magnolia Co., reflecting 


over-production. The Seminole output is up to 340,000 bar- 
rels daily. The lumber production has been reduced ou 
the Pacific Coast. The textile trades have been quiet, espe- 
cially woolens and worsteds. The auction sales of rugs and 
carpets here have attracted general attention from their 
high record size and the satisfactory result on the whole 
as to prices. Fall River has been quiet and several New 
England mills, it is said, are being sold, or their affairs 
liquidated. At New Bedford cotton mill shares have de- 
clined somewhat. Worth Street has done a moderate busi- 
ness, with unfinished goods firm, being none too freely 
offered. Manchester, England, has been quiet, partly owing 
to the Chinese news and the continued lack of a demand 
from East India. On the other hand, it has had some in- 
crease of business with the Continent of Europe and South 
America. Raw cotton has advanced here somewhat, al- 
though the trading has been light. But the weather at the 
South has been rainy, especially west of the Mississippi 
River, and also at times in the central belt. Oklahoma 
rivers are bank full and in some cases overflowing. And 
there may be some trouble with the weevil this year in Texas 
and Louisiana, though as far as may be judged at this time 


there is no special menace from the pest in other parts of | 


the belt. Meanwhile there is a large cotton consumption 
at home and abroad. The figures to be given out on the 
14th inst. as to the domestic consumption are expected to be 
large. Europe is still buying American cotton, partly to the 





exclusion of East Indian, which is relatively high, by reason 
of a shortage in the last crop of 1,000,000 bales. There is 
seemingly going to be a world-wide reduction in the cotton 
acreage this year. Coffee has latterly advanced on reports 
that a loan of $100,000,000 to Brazil will be financed by one 
of the large Wall Street firms. If the currency of Brazil 
can be stabilized it will be a long step towards the rehabili- 
tation of its trade in more ways than one. May coffee has 
continued at a very noticeable premium over the later 
months, owing to covering of shorts and what looked a little 
like an oversold market. Still, there was pressure to sell 
for a time early in the week and prices are lower than they 
were last Friday. 

Sugar has declined under an increased pressure to sell, 
partly for foreign account coincident with rumors of some 
heavy selling in London for Japanese. It is said that some 
large Japanese interests which had bought Java sugar 
heavily were hard hit by the repudiation by Chinese mer- 
chants of contracts made with them. The civil war in 
China is supposed to be the explanation. Large Japanese 
interests are said to have been long of sugar in all the 
world’s markets, not excepting New York, where its inter- 
est in futures is said to have been large. Certainly there 
has been heavy foreign selling here during the week. Now 
that foreign liquidation has been to all appearances largely 
completed, the tone here is considered better, especially as 
the period of big seasonal consumption is not far off. At 
some decline in prompt sugar there has latterly been a con- 
siderable increase in business. The grain markets on the 
whole have acted very well. The outlook for the winter 
wheat crop in this country is in the main favorable. The 
Government condition is nearly 3 points higher than last 
September. The spring wheat crop is not faring as well as 
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could be hoped for the reason that the weather has been 
unfavorable. Meanwhile there is a steady demand from 
the Continent of Europe for American red and hard winter 
as well as durum. In other words, not all the export busi- 
ness is being done in Manitoba wheat; 
azo. 
even now for shipment as far ahead as November. Corn 
has advanced in spite of reports that the acreage is likely to 
be increased in some parts of the belt. But the market has 
become oversold and there was a quick rally to-day in spite 
of dulness of the cash trade and prices are a cent or more 
higher than a week ago. The tendency is to overdo the 
short side in the corn market, because of large stocks and 
the slowness with which they decrease. Rye has been in 
steady demand for export and it is said that Germany will 
have to import American rye on a considerable scale, as its 
stocks are badly depleted. The stock of rye at Duluth will 
be sharply reduced on the opening of navigation. Prices for 
rye are about the same as a week ago. tubber has been 
irregular, but on the whole less active, though it was firmer 
to-day. Some look for a diminishing supply and an increas- 
ing demand with higher prices. The tire output at Akron 
is said to have increased noticeably. Iron has been in the 
main quiet, without much change in prices. The output 
shows a decrease for the first quarter of 144% as compared 
with the same period last year, though an increase of 1.2 
for March compared with March 1926. The output for the 
first quarter is said to have been at a new high record. 
Steel has been in the main quiet and unchanged. A brisk 
business has been done in oil tank plates, though oil pipe 
has sold less freely, as prices of oil begin to decline as the 
inevitable consequence of over-production. Mail order busi- 
ness in March increased in the case of two houses some 17% 
over that for February, but the increase over that of March 
last year was only 2%. Chain store sales in March were 
nearly 13% larger than in the same month last year. For 
the first three months the sales are close to 14% larger than 
in a like period last year. 

The stock markets were higher to-day here and in Lon- 
don. Investment stocks are in steady demand and bonds 
are distinctly firm, though money was rather stronger at 
4%4%. New high record prices have been made for bonds. 
The stock market reactions recently are considered merely 
a natural setback after an extended period of rising prices. 
The trading during the week has shown the broadest market 
in years if not in the history of the Stock Exchange. A 
straw showing which way the wind blows is that on some 
days the ticker has been 10 to 15 minutes behind transac- 
tions. Trading in 65 issues on the 7th inst. broke the mar- 
ket record for activity. It carried the average price to a 
new high. Many individual new highs were reached. Busi- 
ness is on a sound basis. There is no overstocking of mer- 
chandise. The call for prompt deliveries is one indication 
of that fact. There is no undue expansion of credits. Re- 
tail sales are larger than a year ago, in spite of the reduced 
buying power of the grain and cotton States, the explana- 
tion being that prices of goods in many cases are lower than 
at this time in 1926. For the past week there was a slight 
decline in the index price. 

Advices from Boston say stockholders of the Manomet 
mills, the largest cotton yarn manufacturing concern in 
New England, voted to liquidate the $8,000,000 corporation. 
Manchester, N. H., wired April 6: “Agent Straw of the 
Amoskeag Manufacturing Co. was in conference to-day with 
nine operatives representing 10,000 employees in regard to 
the wage agreement in the mills which expired April 1 and 
which was not renewed. The management will meet with 
the operatives again next Wednesday. One of the delegates 
stated that he was of the opinion that a satisfactory wage 
agreement would be drawn up.” Manchester, N. H., wired 
that the Amoskeag Company, a holding company, is trying 
to sell Mill B of the Parkhill division of the Amoskeag at 
Fitchburg, Mass. The Amoskeag Co. bought the Parkhill 
Manufacturing Co. 18 months ago. At Newport and Keene, 
N. H., woolen and worsted mills are operating at a satis- 
factory rate with one or two exceptions. At Newport, N. H., 
the Gordon woolen mills are now operating at 100%; also 
the woolen mills of the Dorr Woolen Co. at Guild, near New- 
port. The Brampton Woolen Co. at Newport is operating 
enly part time, but the woolen mills of the Harris, Emery 
Co. at Pennacook are busy, running on a 54-hour-week 
schedule. This company’s mills at Newport, Vt., are now 
running day and night. The Wassookeag woolen mills at 
Keene are doing well and the woolen mills of the Faulkner 
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Colony Co. are also running. The Standish Worsted Co.’s 
mills at Pennacook will close in a few weeks, it is said, un- 
less trade brightens up. At Concord, N. H., the New Hamp- 
shire Spinning Co.’s mills are operating, it is said, at 25% 
At Franklin, N. H., the M. T. Stevens Co.’s woolen 
mill is running at about 60%. At Suncook, N. H., the 
large Suncook mills, employing over 1,000 operatives, are 
now operating full days and part nights, manufacturing 
cotton and rayon fabrics. At Fall River, the Ancona Co.'s 
44.000-spindle cotton mill is to be offered for sale as a unit 
at public auction on April 20 by holders of the company’s 
bonds to the amount of $200,000. The bondholders took 
possession of the property about two months ago, since 
which time the mill has been idle. At Woonsocket, R. L., 
the Globe mill of the Manville-Jenckes Co., textile manu- 
facturers, which closed a month ago when the 450 employees 
struck with the strikers at the company’s Social mill, was 
reopened on April 1 and nearly 300 workers returned. A 
large number of non-union employees wished to resume 
work. Many Social mill strikers gathered near the Globe 
mill did not interfere with the returning workers. At Ellen- 
boro, N. C., the Ellenboro cotton mill, which has just been 
completed, will begin operations this week, making table 
cloths and bedspreads. Spartanburg, S. C., reported that 
the dyeing of cotton piece goods is to be begun at the Lyman 
plant of the Pacific mills as soon as preparations are com- 
pleted. At Greenville, S. C., 40 additional looms are being 
installed in the plant of the Southern Worsted Corporation, 
which will increase its output 331-3%. The new looms will 
give a weekly output of around 30,000 yards of cloth, or 
enough to make from eight to nine thousand suits. The 
number of employees will also be increased one-third. Dal- 
las, Texas, is planning industrial expansion. 

Sales at Alexander Smith & Sons Carpet Co. auction went 
to new high records on Thursday with a total of $1,450,000, 
bringing the aggregate for six days to $6,486,264, the highest 
for a six-day period on record. There is a noteworthy in- 
crease in failures shown in the first quarter. The total of 
6,643 is 9.2% higher than 1926, the largest, says R. G. Dun, 
since the 1922 period. 

F. W. Woolworth & Co.’s sales for March were $19,601, 
553, an increase of 7.06% over March 1926. Sales for the 
first three months of this year were $53,095,090, an increase 
of 8.47% over the corresponding period last year. The S. S. 
Kresge Co.’s sales for March amounted to $9,183,218, an 
increase of 8.3% over March 1926. Sales for the first three 
months of this year were $25,447,777, an increase of 8.6% 
over the corresponding week of 1926. Six chain store or- 
ganizations report record sales for March, showing a steady 
increase maintained for each month this year and for the 
first quarter over last year. 

The weather here was cloudy early in the week with some 
showers at times and light rains at the West. At New York 
on the 4th inst. it was 44 at 3 p. m., but with an east wind 
that made it seem colder; Chicago over Sunday was 40 to 
46; Cincinnati 38 to 48: Cleveland 36 to 40; Kansas City 
56 to 74; Philadelphia 38 to 48; New York 35 to 46; Boston 
32 to 40; St. Paul 40 to 46. The weather has latterly been 
cool, windy and generally “Marchy.” Early in the week 
there was some rain. Latterly there have been very heavy 
rains in the Southwest, with cloudbursts in Oklahoma and 
the Mississippi and its tributaries rising. On the 7th inst. 
it was 39 to 50 degrees here, 32 to 38 at Chicago, 30 to 36 at 
Cleveland, 38 to 48 at Cincinnati, 30 to 38 at Milwaukee, 28 
to 44 at St. Paul and 50 to 54 at Kansas City. 

Today, (Friday) it was 35 to 47 here: 38 to 48 at Cin- 
cinnati; 34 to 38 at Milwaukee and 34 to 44 at St. Paul. 








Dun’s Report of Failures for the First Quarter. 
With the month longer, it was not unnatural that March 
should bring a larger number of commercial failures in the 
United States than was reported to R. G. Dun & Co. for 


February. The increase is 5.3%, yet the latest statement 
is more favorable than that for February, if allowance is 
made for the difference in number of business days. Total- 
Ing 2,143, the March defaults compare with 2,035 in the 
immediately preceding month, but are about 13% below the 
2,465 failures of January, which month, however, invariably 
marks the high point of a year. When the present returns 
are compared with the 1,984 defaults of March 1926, an 
increase of 8% is shown, but in that year the rise in the 
March failures over those for February exceeded 10%, 
which is a larger increase than occurred last month. For the 
first quarter of 1927, commercial failures numbering 6,643 
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are a little more than 9% above the 6,081 defaults of the 
corresponding period of 1926, and are, in fact, the largest 
on record for the first quarter, excepting only the years of 
depression, 1922 and 1915. In considering this exhibit, 
however, it is to be remembered that the larger number of 
firms and individuals now in business obviously augment 
the possibilities of financial embarrassment. 

The increase in the liabilities of commercial defaults during 
March was much more marked than the increase in number, 
several failures of unusual size having swelled the aggregate 
indebtedness to $57,890,905. This is nearly 24% more than 
the $46,940,716 reported to R. G. Dun & Co. for February, 
It is 14% above the amount for January, and is nearly double 
the $30,622,247 of March 1926. Last month’s liabilities 
are, indeed, the largest shown for a single month isnce 
March 1924. At $159,121,853, the indebtedness for the 
first quarter of the present year is materially in excess of the 
$108,450,339 of the corresponding period of 1926; it is 
larger, in fact, than the amounts for the first quarter of all 
years excepting 1924, 1922 and 1921. 

Monthly and quarterly reports of business failures, show- 
ing number and liabilities, are compared below for the 
periods mentioned: 


1927. 
SE 2.143 1, 1,859 
February -.......- 2,035 1,801 
January -.._._._.- 2,465 


umber 
1926. 1925. 
1,9 





LAabtitites 
1927. 1926. 1925. 
$57,890,905 $30.622,.547 $34.004,731 
1,793 46,940,716  34,176.348  40.123.017 
2,296 2.317 51,290,232  43.661.444  54.354.032 

First quarter_...6,643 6,081 5,969 $156,121,853 $108,460,339 $128,481,780 

The increase in the number of commercial failures in the 
United States during March over the total for the corre- 
sponding period of 1926 extended to manufacturing, trading 
and other commercial occupations. Numbering 569, last 
month’s manufacturing defaults compare with 469 in March 
1926, and only three of the fifteen separate manufacturing 
classifications show fewer failures than in the earlier year. 
These are hats, gloves and furs, paints and oils, and printing 
and engraving, while no change appears in the group embrac- 
ing tobacco, &c. Among traders, the number of failures 
increased to 1,468 from 1,424 in March last year, but seven 
of the fifteen classifications in this division disclose decreases. 
Thus, favorable comparisons are made by general stores, 
hotels and restaurants, tobacco, &c., hardware, stoves and 
tools, jewelry and clocks, hats, furs and gloves, and mis- 
cellaneous. In the class designated as ‘“‘other commercial,” 
which includes agents, brokers, &c., the number of failures 
rose to 106 last month from 91 during the corresponding 
period of 1926. 

When the record of liabilities is examined, it is seen that 
sharp increases occurred last month in every instance. At 
$22 367 ,655, the amount for the manufacturing division com- 
pares with $9,861,821 in March last year, and the amounts 
last month decreased in only four groups, namely, hats, 
gloves and furs, chemicals and drugs, paints and oils and 
tobacco, &c. Among traders, the indebtedness last month 
increased to $28,191,482 from $18,622,793 for the corre- 
sponding period of 1926, and only five classifications show re- 
ductions. These are general stores, tobacco, &e., dry goods 
and carpets, jewelry and clocks, and hats, furs and gloves. 
The other commercial failures had liabilities of $7,331,768 
last month, against $2,137,933 in March 1926. 

FAILURES BY BRANCHES OF BUSINESS—MARCH 1927. 
—- Nun her— — —-Ltabt tites 

Manufaciurers— 1927. 1926. 1925. 1927. 1926. 

Iron, foundries and naills_- 11 4 6 $483,763 $156,591 
Machinery and tools------ 28 43 1,094,705 881,812 
Woolens, carpets and knit 

535,030 


2,450,048 





1925. 
$347,300 
3,001,739 


goods 
Cottons, lace and hosiery - - 
Lumber, carpenters and 
4,750,447 
925,140 
318,256 
46,840 
8,000 
1,394,212 
756 082 
1,885,219 
15,960 
700 485 
7,203,478 


1,566,837 
607,016 
421,295 
372,600 

65.000 
331.331 
319,839 
509 500 
159.000 
275,000 

4,155,088 


552,000 
,340,573 
132,741 
90.000 
42,000 


Clothing and millinery - - -- 

Hats, gloves and furs 

Chemicals and drugs 

Paints and oils 

Printing and engraving- -- 

Milling and bakers 

Leather, shoes & harness_- 

Liquors and tobacco 

Glass, earthenware & brick 

435,269 

Total manufacturing --- $22,367.655 $9,561,821 3,374,584 
Traders— 

General stores 

Groceries, meat and fish_- 

Hotels and restaurants-_--- 

Liquors and tobacco 

Clothing and furnishings_- 

Dry goods and carpets-__--_- 

Shoes, rubbers and trunks- 

Furniture and crockery - -- 

Hardware, stoves and tools 

Chemicals and drugs 

Paints and oils 

Jewelry and clocks 

Books and papers 

Hats, furs and gloves 


$1,904,121 
5,897,088 
1,067 062 
295,338 
3,189,745 
2,054,555 
819,351 
1,134,647 
624,420 


$2,258 .549 
2,454 697 
751,996 
371,189 
1,978,737 
2,279,458 
633 ,606 
761,565 
605,222 
495,072 
45,900 
1,518,441 
349,039 
156,821 
3,962,501 


$18,622,793 
2,137,933 


113,364 
,686,044 
673,007 
187,199 
2,731,457 
,797,578 
740,595 
854,485 
766,976 
401,962 
99,619 
452,234 
35,200 
171,405 
4,883,769 


$17,594,994 


80.316 
8,742.06 


$28,191,482 
7,331,768 





J re 1,468 1,424 1,345 
Other commercial 106 91 85 


WE xbetivnsocesconss 2,143 1,984 1,859 $57,890,905 $30,622,547 $34,004,731 
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Loading of Railroad Revenue Freight Still Heavy. 


Loading of revenue freight for the week March 26 exceeded 
the million-car mark for the third consecutive week this year, 
the American Railway Association announces. Total load- 
ing for the week of March 26 amounted to 1,008,888 cars. 
This was an increase of 2,027 cars over the preceding week, 
the increase being due almost entirely to the heavier move- 
ment of miscellaneous freight. Small increases over the 
week before were also reported in the loading of ore and coal. 
Compared with the corresponding week last year, the total 
for the week of March 26 was an increase of 40,943 cars, 
while it also was an increase of 76,119 cars over the corre- 
sponding week in 1925. 

Loading of revenue freight for the first thirteen weeks this 
year (Jan. 1 to March 26 inclusive) has amounted to 12,365,- 
075 cars, the largest number ever loaded during any corre- 
sponding period at this season of the year. This was an in- 
crease of 382,090 cars over the corresponding period in 1926 
and an increase of 582,666 cars ever the corresponding peried 
in 1925. Proceeding, the report says: 

Miscellaneous freight loading totaled 375,939 cars, an increase of 5,068 
cars over the week before and an increase of 14,361 cars above thy same week 
last year. Compared with the corresponding week two years ago it was ap 
increase of 16,989 cars. 

Coal loading for the week of March 26 totaled 206,990 cacs, an increase of 
35,564 cars over the same week last year and 64,841 cars over the corre- 
sponding week in 1925. 

Loading of merchandise and less than carload lot freight for the week 
totaled 267,445 cars, an increase of 479 cars over the corresponding week 
last year and 4,546 cars above the same week two years ago. 

Grain and grain products loading totaled 37,365 cars, a decrease of 915 
cars under the corresponding week last year but 2,350 cars above the s.me 
week in 1925. In the Western districts alone, grain and grain products 
loading totaled 23,220 cars, an increase of 541 cars over the same week last 
year. 

Livestock loading amounted to 26,918 cars, a decrease of 386 cars below 
the same week last year but 233 cars above the corresponding woek in 1925. 
In the Western districts alone, livestock loading totaled 20,149 cars, a de- 
crease of 945 cars under the same week last year. 

Forest products loading totaled 70,867 cars, 7,262 cars below f'.e same 
week last year and 11,075 cars under the same week in 1925. 

Ore loading amounted to 11,267 cars, 288 cars above the corresponding 
week in 1926 but 1,608 cars below the same week two years ago. 

Coke loading totaled 12,097 cars, a decrease of 1,186 cars under the same 
week last year and 157 cars below the same week two years ago. 

All districts except the Northwestern reported increases in the total load- 
ing of all commodities compared with the corresponding week in 1926, while 
all showed increases over the same week in 1925. 

Loading of revenue freight this year compared with thc tw» previous 
years follows: 

1925. 
4,456,949 
3,623,047 
3,702,413 


1926. 
4,428,256 
3,677,332 
3,877,397 


1927. 
4,524,749 
3,823,931 
4,016,395 


Five weeks in January 
Four weeks in February 
Four weeks in March___-_--.-------- 





12,365,075 11,982,985 11.782,409 








First Quarter Chain Store’Sales Break all Records. 


Total sales of 12 of the leading chain store companies 
for the quarter ended March 31 1927 established a new 
high record. ‘The figures indicate that business continued 
at a high level throughout the country as the chain store 
systems extend to all sections of the country. Total sales 
for the quarter aggregated $138,136,951, according to a 
compilation made by George H. Burr & Co., specialists in 
chain store company securities. This total represents an 
increase of $16,050,854, or 13.1%, compared with total 
sales of $122,086,097 reported for the first quarter, of 1926. 
March sales aggregated $52,098,819, against $46,493,305, 
an increase of $5,605,513, or 12%. An interesting feature 
of the March sales is the large increase reported by the J. C. 
Penney Co., which passed 8. 8. Kresge & Co for the first 
time. From a dollar standpoint the Penney company showed 
a larger gain than reported by any other company, not 
excluding F. W. Woolworth & Co., and from a percentage 
standpoint Neisner Bros., Inc., reported the largest gain of 
any company included in the group. wes wn elaine 

1927. Increase. Gain. 
$19,601,553 $1,293,203 

9,183,218 711,255 
9,796, 182 
3,929,538 
2,860,075 
2°789.091 

878,532 

801,000 

778,180 

701,229 

391,828 

388,393 


March Sales— 
F. W. Woolworth 
. © Mees Ga. oa dccccsccceesedonese 
By, 6), DE Bice eae ndcccneseseonee 
2, ty ST et Gn acne andédseuseese® 
McCrory Stores.....-..-. ntateeeaéeude 
WwW. T. Grant & Co.......- S55 euekenes 
F. & W. Grand._.... eae 
Metropolitan Stores__- - - 
J.J. Newberry Co 
McLellan Stores__....--.-- 
Neisner Bros., Inc-- 

Isaac Silver & Bros 
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. .$52,098,819 


Total Dk te waka dorsieee 
Quarter Ended March 31 1927— 
*. W. Woolworth 
5, , meee... 5.66 
. C. Penney Co-.- 
S.H. Kress & Co...-.-- 
McCrory Stores . 
Ww. T. Grant & Co....--. 
F. & W. Grand = 
Metropolitan Stores.........-.-.--<-- 
J.J. Newberry Co 
McLellan Stores 
Neisner Bros., Inc 
Isaac Sliver & Bros. -_- 


. $53,095,090 
. 25,447,777 
. 23,412,708 
. 10,756,422 

7,912,197 
7,243,030 
2,248,334 
2,148,571 


tw 


,991,209 
586,383 
.033,893 
920,134 
207 ,844 
313,466 
685,690 
420,693 
489,935 
226,829 


$16,050,854 
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Record Contract Volume in March—F. W. Dodge 
Corporation’s Review of Building and 
Engineering Activity. 

Construction contracts to the amount of $620,738,200 
were awarded last month in the 37 States east of the Rocky 
Mountains, according to F. W. Dodge Corporation. This 
tops the previous high record of August 1925 by 9 million 
dollars. The increase over March 1926 was nearly 4% and 
the increase over February of this year was 57%. The 
March record brought the contract total for the first quarter 
of this year up to $1,398,776,100, which is only about 44% 
below the figure for the corresponding period of last year. 
At the end of January this year was 16% behind last year; 
at the end of February, 10% behind; at the end of March, 
only 44% behind. This shows that there was in March a 
quite considerable recovery from the low contract volumes 
of the preceding two months. Last month’s record included 
the following important items: $250,078,300, or 40% of 
all construction, for residential buildings; $113,766,000, or 
18% for commercial buildings; $106,826,900, or 17% for 
public works and utilities; $48,076,600, or 8%, for industrial 
buildings; and $36,521,800 or 6% for educational buildings. 
Contemplated new construction. \ as reported in March to 
the amount of $1,198,090,900, an increase of 16% over 
March 1926. This record total of contemplated work in- 
dicates an upturn in construction demand. Further particu- 
lars follow: 


New 


Building and engineering contracts awarded during the month of March in 
New York State and northern New Jersey amounted to $153,890,200. 
This was a 49% increase over February and a 2% decrease from March of 
last year. Analysis of last month's record showed the following items of 
note: $74,630,400, or 48% of all construction, for residential buildings; 
$32,540,500, or 21%, for commercial buildings; $18,950,900, or 12%, for 
public works and utilities; and $9,025,300, or 6%, for industrial projects. 

Total building contracts for the first quarter of this year, amounting to 
$376,218,400, show a decrease of 18% from the first quarter of 1926. 

Contemplated new work reported in this district last month amounted to 
$204,542,300. This figure shows a gain of 58% over February and a loss 
of 15% from March of last year. 


York State and Northern New Jersey. 


Record March Total in the New England Slates. 


The March total for building contracts in the New England States, 
amounting to $44,990,000, was the highest March figure yet recorded for 
this district. It was more than double the amount for the preceding month, 
and 30% ahead of the corresponding month of last year. Included in last 
month's construction record were the following important classes of work: 
$19,724,000, or 44% of all construction, for residential buildings; $6,328,000, 
or 14%, for educational buildings; $5,796,500, or 13%, for industrial build- 
ings; and $5,675,700, or 13%, for commercial projects. 

New construction work started in this district during the first quarter of 
this year reached a total of $84,588,400, being an increase of 6% over the 
corresponding period of last year. 

Contemplated new work reported in the New England States in March 
amounted to $42,195,200. This figure shows an increase of 30% over 
February and a decrease of 13% from March 1926. 


Largest March on Record in the Middle Atlantic States. 


Construction started in March in the Middle Atlantic States (eastern 
Pennsylvania, southern New Jersey, Maryland, Delaware, District of 
Columbia and Virginia) amounted to $80,814,900. This was the largest 
March contract total on record for this district. It was 96% over February 
and 17% over March of last year. The principal items in last month's 
record were: $36,016,100, or 45% of all construction, for residential build- 
ings; $13,124,600, or 13%, for commercial buildings; $13,060,600, or 13%, 
for public works and utilities; and $6,691,300, or 8%, for industrial build 
ings. 

Total work started in this district during the first quarter of this year has 
amounted to $175,405,200, an increase of 18% over the first quarter of 1926. 

Contemiplated construction projects were reported in the Middle Atlantic 
States in March to the amount of $191,619,000, which increased 96°% over 
February and 17% over March of last year. 


Pittsburgh District. 


March building and engineering contracts reached a total of $63.716.700 
in western Pennsylvania, West Virginia, Ohio and Kentucky. This 
figure exceeded February by 12%, but declined from March of last year 
by 27%. The more important items in last month's construction record 
were: $26,047,200, or 41% of all construction, for residential buildings; 
$14,637,700, or 23%, for public works and utilities; $6,413,000, or 10%, 
for industrial buildings, and $5,384,100, or 8%, for educational projects. 

New construction started during the first three months of this year, 
$169,183,500 in amount, show a decrease of 2% from the first quarter 
of 1926. 

Contemplated new work reported in March for this territory amounted 
to $83,427,400. This figure shows an increase of 34% over February 
and a decease of 32°: from March of last year. 


Record March Total in the Central West. 


Building and engineering contracts let in the Centre] West (Illincis, 
Indiana, Iowa, Wisconsin, southcrn Michigan, Missouri, Kansas, Okla 
homa and Nebraska) during the month of March reached a tot:1 of $168.- 
444,900. 
district. It was 54% ahead of February and 29% ahead of March 1926. 
Analysis of last month's construction reccrd showed the fcllowing items 
of note: $63,331,900, or 38% of all construction, for residential buildings; 
$40,009,700, cr 24%, for commercial buildings; $27.420.000, 
for public works and utilities; and $18,636,500, or 11%, fer social and 
recreational projects. 

Total work started in the first quarter of this year has amounted to 
$362,878,500, the increase over the first quarter of last year being 23%. 





| favorable to cortinvuec ex 


, and supyly ef builcirg s ace has been acting in the direction of slowing 
This was the highest March contract total on record for this | 
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Contemplated new work reported in this district last month amounted 
to $424,104,100, which was more than double the amount reported in 
February and 55% over the amount reported in March of last year. 


The Northwest. 


the Dakotas and northern 
This figure shows the considerable 


March building contracts in Minnesota, 
Michigan amounted to $10,472,900. 
increase of 265% over February, but declined from March of last year 
by 13%. Included in last months’ record were the following imporatnt 
classes of work: $3,299,900, or 32% of all construction, for residential 
buildings; $2,406,800, or 23% , for commercial bulidings; $1,132,200, or 11%, 
for public works and ucilities, and $916,800, or 9%, for educational projects. 

The total amount of work started during the first quarter of this year 
is $15,835,100, a decrease of 26°% from the corresponding period of last year. 

Contemplated new work reported in this district during March amounted 
to $13.377.200. There was an increase of 72% over February, and a 
loss of 19% from March 1926. 


Southeastern States. 


The Southeastern States (the Carolinas, Georgia, Florida, Tennessee, 
Alabama, Mississippi, Arkansas and Louisiana) had $73,544,800 in con- 
tracts for new construction work during March. The above figure repre- 
sents an increase of 59° over February and a loss of 15% from March of 
last year. The more important items in last month's record were: $23,- 
870,100, or 32% of all construction, for public werks and utilities; $17,- 
262.100, or 23% for residentie] buildings: $13,812,500. or 19% for industrial 
buildings; and $7,863,000 or 11% for commercial projects. 

During the first quarter of this year there was $161.981.700 worth of 
new construction work started in this district, which is a decrease of 32% 
from the corresponding period of last year. 

Contemplated new work planned for the Southeastern States as reported 
in March amounted to $177.844,300. This figure is more than double the 
amount reported in February and 8% over the amount reported in March 
1926. 

Record March Total in Tezas. 


Construction started last month in Texas amounted to $24,863,800. 
This figure is the largest March contract total on record for this district. 
It was 102% ahead of February and 18% ahead of March 1926. Last 
month's building record included the following important items: $9,766,700, 
or 39% of all construction, for residential buildings: $6.841.200, or 28% 
for commercial buildings; $5,109,500, or 21% for public works and utilities; 
and $1,109,200, or 4% for educational buildings. 

New construction started in Texas during the first quarter of this year 
reached a total of $52,685,300. This figure shows an increase of 3% over 
the first quarter of last year. 

Contemplated construction projects were reported in Texas in March 
to the amount of $60,981,400, which increased 93% over the preceding 
month, and 40% ahead of the corresponding month of 1926. 








F. W. Dodge Corp. Says Rapid Growth of New York 
City Building Has Produced Short-time Swing 
of Peaks and Minor Recessions. 


Building operations in New York City have developed a 
two-year cycle of ups and downs, according to F. W. Dodge 
Corp. Studies by economists have developed a theory 
that cycles of unusually short duration occur in certain 
localities during periods of rapid growth. The period from 
1919 through 1926 saw just such rapid growth in New 
York City’s construction volume. The steady year-by-year 
increase in contract-volume is shown by the growth from a 
total of $279,478,200 in 1919 to $1,157,041,800 in 1926. 
These figures cover operations in the five boroughs. 

The short-swing cycle started in 1919 with small amounts 
of contract-letting ear y in the year and big increases in 
the second half. The following year, 1920, started off with 
a rush and operations tapered off in the latter part of the 
year. This procedure has been repeated regularly up to 
this year, the odd-numbered years starting with large 
volumes of contracts which tapered off in the second half 
of the year. No one can be certain, it is stated, that this 
kind of shortened cycle will be repeated indefinitely, with 
continuous year-by-year growth in contract-volume, but 
it is a matter of considerable interest to watch current 
developments with the previous behavior of the building 
eycle in mind. Here are the figures for the first quarters of 
three vears: 

NEW YORK CITY CONTRACT VOLUME. 
First quarter 1925 , $16 
First quarter 1926 34 


15,283 ,000 
2, 
First quarter 1927 31, 


872,200 
31,398,400 

The statement goes on to say: 

The year 1925 was ore of the years that sterted slowly with a big in- 
crease later; last yezr st:rted strerg ard then tapered off. This year 
opened with corstruction at ore of its periodic low-poirts. It should 
be noted that its stert, as represerted by the first-quarter total, is 40% 
better than the stirt mece in 1925, slthough running 33% behird the 
first ovarter of lest yerr. 

This yecr’s reccrc to dete makes it aprear quite rossible that the period 
of continuovs srowth, with 24-merth cycles of high 1eaks ard minor 
recessions, is rot yet o er. lresert credit and firarncial concitiors are 
ar sion, while the current situatior 2s to demand 


down the volume of bvilcirg o erations. Jist ew the sitvetion seems 
to be in a state of balance, when a strorg i fl erce in either direction 
might arise and become the Cetermi.iog factcer in the co: rse of construction 
activity dvring the rest of 1927. 

March contracts in the five boroughs reached a totz] of $89,947,800, 
which was an increase of 32% over February ITast menth ran 19% 
under March of last year, but 85% over March 1925. Last month's 
record included $47,713,400, or 53% of all construction, fer residential 
buildings. 
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Building Labor Adopting More Conciliatory Attitude, | 


According to Secretary of National Association of 
Building Trades Employers—Upward Tendency 
in Wages Apparently Checked. 


has been definitely checked in the opinion of A. W. Dickson, 
Executive Secretary of the National Association of Building 
Trades Employers. Mr. Dickson, writing in the 


the American Bond & Mortgage Co., says that there ‘‘may 


be a few minor upward adjustments made later this year, | 


but in the main the wage level of 1926 will be maintained 
throughout 1927.’’ He adds: 

The demand for the five-day week, which the building trades led their 
employers to believe would be the major issue this year, 
been abandoned for the time being at least. Contractors: 


seems to have 
re of the opinion 


that the nation-wide opposition to the short week movemect crystallized | 


in the Pittsburgh conference of the National Association of Building 


Trades Employers last year played so smali part in the abandormert of | 


the effort to put the 40-hour week into effect in the construction industry 
this year. There are two major reasons v hy contractors do rot anticipate 
any general wage increase this year. 

1. The building shortage which accumulated during the war has been 
met and there is not the pressing demand for new construction of former 
years. 

2. The building public believes that wage rates in the building trades 
are already too high and any attemyt to boost them still further would 


be met with a disposition to posty one work which will go ahead if present 
construction costs are ;revented from increasing. 

Mr. Dickson said that there was comparative peace 
throughout the building industry and “generally speaking 
the labor outlook this spring is much better than a year 
ago.’’ He said that the recent collgase of the structural 
iron workers, steamfitters and cement finishers strike in 
Pittsburgh and the adoption of the American plan in San 
Francisco is indicative of the “changing attitude of labor 
on the question of wage increases.’ In addition he stated: 

Up until this increases were refused by employers, 
labor struck and in most instances the demands were met in whole or 
in part. But 1927 has witnessed an entirely cifferent situation and labor 
has adopted a more conciliatory attitude than was the case in the past. 
It is true that a number of demands in certain trades whose agreements 
expired or will expire in the next 30 or 60 days, but the demands were 
not accompanied with the same spirit of take it or leave it as before. 

E. H. Temple Jr., General Manager of the Aberthaw Co. 
of Boston, writing in the American Bond & Mortgage 
“Builder-Ee ist,” said that vareful stud f th 

uilder-Economist,’’ saic iat a careful study o e 
building situation justified the opinion that 1927 ‘‘will see 
a volume of construction that will closely approach, if not 
equal, the volume of 1926 with the probability of variation 
in the proportion of each class of construction.” “In my 
opinion he added, “an appreciable falling off in construction 
will occur only in connection with a sharp recession in busi- 
ness, which is not likely to occur this year.”’ He said that 
building costs were at the lowest point in three years and 
“there still may be a slight mid-season decline in prices of 
building materials. but that these will be partially offset by 
minor increases in labor rates and that the cost level of 1927 
will be slightly lower than for the last year.” 


year when wage 








Building Shortage in Certain Types of Construction 
Indicated in Reports to Indiana Limestone 
Co. as Still Existing. 

A building shortgage in certain types of construction 
still exists, according to reports to the Indiana Limestone 
Co. ‘Activity in the construction field in the last two or 
three years has steadily decreased the shortgage that fol- 
lowed the world war,” it is said. ‘‘This year’s shortage has 
not diminished at the same rate as in the past three years,” 
the company says, adding: 

A survey of several hundred communities indicates an existing shortage 
of three types of construction. Twenty-nine per cent of the cities report 
a shortage of single-family dwellings; 33% show an apartment shortage, 
while 19% show a shortage of business buildings. According to reports 
of six months ago, this shortage iadicates an increase of more than 100% 
for apartments. An increased shortage of 75% is shown for single-family 
dwellings and approximately 50° for business buildings. The largest 
shortage of homes exists in the Pacific States section. The southeastern 
and south-central sections show the greatest shortage of apartments. 
The south-central section also shows the greatest shortage of business 
buildings. 

Cities under 25,000 population are in greatest need of apartments as 
well as business buildings. Cities of over 500,000 show no acute shortage 
in apartments or business structures, while about 33% report a shortage 
of single-family dwellings. Construction activity in the eastern-central 
section reported the greatest increase as compared with a year ago. The 
north Atlantic and southeastern sections indicate the greatest decline. 
If construction activity keeps pace with demand, building volume this 
year should reach a new high figure. 








Lumber Industry Running Behind Last Year. 
The National Lumber Manufacturers’ Association, review- 
ing reports received by telegraph from 316 of the chief soft- 
wood lumber mills of the United States, concludes that the 


THE CHRONICLE 


| 221,902,154 ft. for the week before. 
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week ended April 2 was abreast or ahead of the preceding 


week in production, shipments and orders. The totals of 
the reporting mills are a little less than those of the preced- 





_ing week, but the difference of 23 in the number of mills indi- 


ca : . nie . 'eates that actually there was probably an increase. 
Building labor is adopting a more conciliatory attitude | : P ' 


. , 'ecomparison with the same period a year ago there were 
and it would appear that the upward tendeney in wages | I ; P iy 8 , 
| however, considerable actual decreases in all three factors, 


' after making due allowances for the fact that 54 fewer mills 


April | reported this year than last. 


. . 6. ~ . ’ . j 
issue of the “American Builder-Economist,” published by | 


In 


The hardwood operations, 
124 in number as compared with 143 the week before, indi- 
cate slight decreases in production and shipments and a pro- 
nounced falling off in new business. When compared with 
reports for the same week last year, however, there is a slight 


| decline in production, shipments were about the same, with 


considerable increase in new business, reports the National 


' Association, adding the following details: 


The unfilled orders of 183 Scuthern Pine and West Coast mills at the 
end of last week amounted to 614,016,828 ft., as against 526,860,948 ft. 
for 185 mills the previous week. The 111 identical Southern Pine mills 
in the group showed unfilled crders of 214,054,568 ft. last week, as against 

For the 72 West Coast mills the un- 
filled orders were 299,962,260 {t., as against 304,958,794 ft. for 74 mills a 
week earlier. 

Altogether, the 298 comparably reporting softwood mills had shipments 
110% and orders 108% of actual production. Fer the Southern Pine mills 
these percentages were respectively 104 and 88; and for the West Coast mills 
112 and 118. 

Of the reporting mills, the 279 with an established nermal production for 
the week of 187,027.57@ ft., gave actual production 90%, shipments 98% 
and crders 96% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood and two hardwood regional associations, 
for the three weeks indicated: 

Past Week—— 
Soft- Hard- 

(000s omitted.) wood wood. 
*Mills 298 124 
Production 177,062 17,050 
Shipments 194,811 18,153 
Orders (new business) 190,939 18,283 


Corresponding Week 
1926. 
Softwood. Hardwd 

349 23 
236,652 20,695 
237,146 18,643 
240,329 15,650 


Preceding Week 
1927 (Revised) . 
Softwood. Hardwd. 

318 143 
181,084 20,279 
198,059 22,949 

200,857 25,577 

* Fewer West Coast mills are reporting this year; to make allowance for this, add 
22,000,000 to production, 24,000,006 to shipments and 25,000,000 to orders in com- 
paring softwood with last year. 

The following revised figures compare the lumber movement of the same 
regional associations for the first thirteen weeks of 1927 with the same 
period of 1926: 

—-——Production 

Softwood. Hardwd. 
2,394,978 374,495 
2,815,169 333,075 


Shipments——— - 
Softwood. Hardwd 


Orders 
Softwood. Hardwd. 
2,444,578 370,473 2,603,095 384,927 
2,939,990 324,144 3,030,520 332,275 

The mills of the California White & Sugar Pine Association make weekly 
reports, but not being comparable, are nct included in the foregoing tables. 
Eighteen of these mills, representing 62% of the cut of the California 
pine region, gave their production fer the week as 9,131,000 ft., shipments 
20,541,000 and new business 20,164,000. Lzst week's repert from 21 
mills, representing 63% of the cut was: Production, 10,658,000 ft., ship- 
ments 22,023,000 and new business 17,441,000. 


(000s omitted.) 
GR asa 
1926 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that 
new business for the 72 mills reporting for the week ended April 2 was 
18% above preduction and shipn were 12% above production. Of 
all new business taken during the week 34% was for future water delivery, 
amounting to 25,864,386 ft., of which 19,006,958 ft. was for domestic 
cargo delivery and 6,857,428 ft. export. New business by rail amounted 
to 45,477,767 ft., or 60% of the week’s new business. ‘Thirty-four per cent 
of the week’s shipments moved by water, amounting to 24,510,852 ft., of 
which 17,696,137 ft. moved ceastwise and inter-coastal, and 6,814,715 ft. 
export. Rail shipments totaled 43,243,648 ft., or 60% of the week's 
shipments, and local deliveries 4,708,538 ft. Unshipped domestic cargo 
orders totaled 105,803,408 ft., foreign 76,587,797 ft. and rail trade 117, 
571,055 ft. 


ents 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 
111 mills reporting, shipments were 3.67% above production and orders 
9.16% below production and 12.38% below shipments. New business 
business taken during the week ameunted to 55,541,442 ft. (previous 
week 61,523,452), shipments 63,389,028 ft. (previous week 65,092,380), 
and production 61,143,599 ft. (previous week 63,287,473). The normal 
production of these mills is 70,944,662 ft. Ofthe 110 mills reporting running 
time, 81 operated full time, 14 of the latter overtime. Five mills were 
shut down, and the rest operated from three to 5% days. 

The Western Pine Manufacturers Asscciation of Portland, Ore., reports 
slight increases in production and shipments, and a substantial increase 
in new business. 

The California Redwood Association of San Francisco, Calif. with one 
more mill reporting, shows a marked increase in production, a nominal in- 
crease in shipments and a fair increase in new business. 

The North Carolina Pine Association of Norfolk, Va., reports a slight 
increase in production, shipments about the same, with new business con- 
siderably below that reported for the week earlier. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports a substantial increase in production, a slight increase in shipments 
and an appreciable decrease in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with four fewer mills reporting, 
shows a small decrease in production, a nominal increase in shipments and 
a marked increase in new business. 


Hardwood Reports. 


The Northern Hemlock and Hardwood! Manufacturers Association re 
ported from 16 mills (four fewer mills than for the previous week) heay- 
decreases in production and shipments and a slight increase in new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 











from 127 units (15 more mills than reported last bags ae decreases in 
production and shipments, and a] heavy] decrease i new,4business. The 
normal]production of these’units is]18,816,000 ft. 
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Weet Coast Lumbermen’s Association Weekly Report. 


Seventy-four mills reporting to the West Coast Lumber- 
men’s Association for the week ended March 26 manufac- 
iured 73,406,888 feet, sold 81,822.0°C feet shipped 
76,194,383 feet. , 
production, and shipments 2,787.4 
tion. 
COMPARATIVE 


and 


TABLE SHOWING PRODUCTION, NEW 
SHIPMEN'’ SND UNFILLED ORDERS. 
Week Ended— Mar-h 26. March 19. March 12. 
Number of mills reporting 74 74 7 
Production (feet) 405, 588 
New business (feet) __- &1, 822.926 
Shipments (feet) (6,194,363 
Unshipped balances: 

De CEE. wen ccceces 

Domestic cargo (feet) _- 

Exports (feet) 


BUSINESS, 


March 5. 

7: 
74,059,515 
74.110.118 
63 662 892 


74 
72,418.047 
78.320 286 
75,932,546 


76,198,402 
82.505 .284 
$1,057,048 


125,662,127 
102,422.119 
76,874,548 


-- 304,958,794 
1927. 


123,191,945 
101,821,370 
70,610,802 
295,624,117 
26. 

102 

155. 69,409 
244, 18,713 
174,880,528 


127 887 203 
103,299 332 
75,445,066 
306 631,701 
1925. 


125,268 433 
103,692,423 
61 445,37 
290 406,: 
1924. 


Total (feet).._____ 
First 12 Weeks of — 
Average number of mills- 80 
Production (feet) 896,786 016 
New business (feet) 1,039 490 
Bhipments (feet) 872.107.3902 


119 
1,207,280 .694 
1,178, 883,090 
1,157,959,720 





Automobile Mcde’s and Price Changes. 

The awaited announerment by W. C. Durant on April 7 
failed to arouse the great umount of interest v hich might 
have occurred 4 his plans had not been foreshadowed by 
the statement given cut on March 21. Beyond his retire- 
ment from other interests in order to devote all his time to 
motors, the anne ine ment disclosed that a new company, 
Consolida‘ed Motors Ine., had been formed to bring to- 
gether independent tnotor companies, with the Star car as 
the nuclous of the producing organization. The announce- 
ment in full appears to-day under the heading of Durant 
Motors, I: c. in the General Investment News section of this 
paper. 

On April 4 the Chandler Cleveland Motor Car Co. added 
a five-passenger standard six sedan to the Chandler Standard 
Six series, now consisting of seven models. 

Dodge Brothers has completed its new plant for produc- 
tion of the six-cylinder cars, which will be introduced early 
this summer, according to advices from Detroit on April 4. 

A price reduction of $300 on all Diana eight-cylinder 
models, effective at once, was announced on April 7. 

The Pierce-Arrow Motor Car Co. on April 5 reduced 
prices on the Series 80 models $355 to $500. The five- 
passenger sedan is redaced from $3,250 to $2,895; five- 
passenger two-door brougham from $2,995 to $2,495; four- 
passenger coupe from $3,695 to $3,250; runabout from 
$2,895 to $2,495. No changes are made in the prices of 
the Series 36 dual valve six, which was introduced several 
months ago at prices substantially lower than those on the 
preceding type. In connecton with the announcement, 
President Myron P. Forbes is quoted as saying: 

This Pierce-Arrow prices to the lowest in history and 
is the result of the successful expansion which hss been in the company’s 
production and sales during the last three years. 

The history of Pierce-Arrow has been singularly free from price re 
duction. Our policy is to pass manufacturing econmies or lowered cost 
on to the public in the form of added improvements or values which we 
are continually incorporating into the car. 

We have carried this policy to a point where the possibility of immediate 
further refinement in the Series 80 is remote, and therefore, are now passing 
owered cost to the public in the form of reduced prices. 

Further rumors concerning the Ford Motor Co. were 
reported in the New York ‘‘Times”’ of April 7 as follows: 

A Ford rumor backed by several facts appears to be avove the usual 
run of reports. It is known that department heads and engineers have 
been notified that no more vacations will be allowed after this week. 
This is understood to fit in with an announcement of importance which 
it is said will be made public ‘‘about April 15.”’ 

The prediction is that there will be three models—a feur-cylinder gear 
car at $400 to $425; a “‘six gear at about $700 and an 
to be known as the Edsel at $1,150. The ‘‘six"’ is said to be slightly larger 


than the Chevrolet. It is said that the Murray Body Corp. is rushing 
work on bodies for the new lines. 


action brings 


“eight”’ gear-shift 





Active Demand at Carpet Auction of Alexander Smith 
& Sons. 

Sales on Thursday, the sixth of the rug auction held by 
the Alexander Smith & Sons Carpet Co., reached $1,450,000, 
the turnover being 20,276 bales, bringing the total up to 
$6,486,264. The sale concluded yesterday when only 365 
lots of the offering of 3,218 remained unsold. It had been 
expected that the sale would continue through to-day, but 
the heavy buying in the last few days made this unnecessary. 
The six-day total of the previous auction was $5,503,500. 
According to the New York ‘Journal of Commerce’”’ prices 
on high grade rugs suffered on Thursday as a result of the 
high speed turnover, but on the Ardsley axminster and the 
Katonah velvets, the popular priced grades of these weaves, 
levels made at the opening were easily maintained. The 
“Journal of Commerce” goes on to say: 
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New business was * 116.038 feet more than | 
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» .eet more than produ closely followed by the trade as an indication of the country’s buying power 
| continues to be exceptionally good in view of the low prices being made on 


baleag 
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A wide range of lines was covered in yesterday's sale. The price levels on 
the 9 by 12 sizes, as announced by the company, were: Potomas axmin- 
sters, $31 75 to $30 85; Smith axminsters, $34 to $32 45; Katonah velvets, 


| $15 25 to $14 80: Meadowbrooks, $39 25 to $36 10; Ardsley axminsters, 


$22 25 to $21 50; Colonial velvets, $25 50 to $23 90; Yonkers axminsters, 
$30 75 to $25 65. 

Wholesalers and mail order houses carried off the bulk of the stock by 
heavy balance purchases. The showing of the Ardsley rug, which is most 


the more expensive goods. Interest in getting Ardsleys appeared as keen 


| yesterday as on the opening day; the great majority of lots drew a number 


of ‘‘balance”’ orders and the bidding was unquestionably the liveliest of the 
notwithstanding the fact that the catalogue listed more than 30,000 
bales of these rugs for auction. 

Yesterday's totals leave Wednesday's record of 22,393 bales standing. 


Cay, 


| The higher sales volume is explained by the preponderance of top grade 


lines in yesterday’s offerings. The present auction already exceeds in 
e the total made at last October's auction and it is certain that the 
$7.000.000 mark will be passed for the first time ever today. This record 


will give an average of more than $1,000,000 a day since last Friday. The 


| figures are all the more unusual since no night sessions have been held and 


selling has been limited to morning and afternoon sessions of four hours 
each. 
Buyers Operate Quietly. 

The character of the selling yesterday was deceptive, as on Wednesday 
when the first record was established. Bidding was lethargic as compared 
with the opening days and only during the sale of the Ardsleys early in the 
afternoon did it become excited. 

The attendance was as good as on previous days with the exception of 
Monday. Small retailers at this auction for the first time were tlashing new 
placards for single-bale lots and it was their enthusiasm that bolstered prices 
somewhat. 

Pesides the Ardsley, the Katonah and the Potomac lines, especially in the 
9 x 12 sizes, made good showings. Prices wezker ed on the Yorkers late in 
the afternoon and during the morning buyer indifference hammered down 
the levels on Meadowbrooks and Smith rugs. 

Bidding at the morning session was similar to yesterday's. Although 
buyers were reluctant to set figures, once Jevels were established substantial 
ordering ensued. Prices on all lines declired in comparisoa with those paid 
earlier in the week. The trend was more or less exy ected, as many of the 
lots were on the Smith, the Meadowbrook and other high-priced lines. ig 


High Grade Lines Lag. 

Fnquestionably the demand of wholesalers and retailers has been for the 
lower-priced goods, rugs on which they can make an attractive sales price. 
As an instance of this, the afternoon session opened with 9x12 Ardsleys, 
and notwithstanding the large amount of rugs in this line that had been 
already sold, bidding enlivened from the outset, and the $31.50 price 
ravored the first day was repeatedly made. Moreover, the large distributers 
were competing vigorously for the goods, and corflicting ‘‘balance’’ shouts 
were made on many orders 

The smaller Carlton began the session. Attendamce was about the same 
as yesterday and reached its peak with the offering of Ardsleys in the early 
afternoon. The 8-4 Carlton opened at $13.25 and closed at from $1 to $1.50 
The 6-4 size ranged between $7 and $6.75. Potomac axminsters, 
9x12 were steadier and kept between a range of $31.75 and $31; the 11-4 
brought $26.25 on single bales. 

On its second auction showing the Smith axminster 9x12 began at $33.75. 
Prices went lower, but there were only a few lots. Buyers were also hesitant 
on the other Smith sizes, and factors said unfamiliarity with the line which 
was introduced only last fall, was handicapping it. 


less. 


Katonah Demand Better. 

The Katonah, popular-priced line in the velvets, drew much stronger 
bidding, the 9x12 getting $15.25, the 11-4 $13.25 to $12.75, the 10-4 $9.50, 
and the 8-4 $8.50 to $8.25. 

Meadowbrooks opened at $38 in the 9x12, and prices varied sharply with 
colors and patterns. This offering was one of the weakest of the morning. 

Among those concerns which bought actively were: Renard Linoleum & 
Rug Co., Empire Carpet Co., Alms & Doepke, Clawson & Wilson, Benjamin 

icCable & Bre tosenfeld-Kent Co., American Rug & Carpet Co., J. 
Kennard & Sons Carpet Co., J. J. Weber, Walker's, Carson, Pirie, Scott & 
Co., Montgomery Ward & Co., Marshall Field & Co., James H. Dunham 
& Co., James A. Hearn & Son, J. J. Haines, Broadway Department Store, 
Capital Furniture Co., H. Waldman, Rosenfield & Co., 8. Rabhan, Syracuse 
Floor Coverings Co., Alexander & Co., George Geffner, Mayer & Frank, 
W. R. Moore & Co., Schultz Bros., Columbia Furniture Co., Wheeler & 
Motter Mercantile Co. 

Price levels, as aunounced by the Smith company, 

High. Low 

8-4 Carlton Axminster... $13.25 $12.05 

6-4 ee 7.00 6 
12-4 Potomac Axminster. 5 30 
; . 25 
17 


13. 


were: 


High. Low. 

39.25 36. 
do 33.50 29. 
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21.4 
16 
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6 
23.! 
20 2 
28.6 
28 
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Domestic Exports of Cotton, Cotton 
Threads and Hosiery. 

The Department of Commerce at Washington on March 
issued its monthly report on the domestic exports of 
cotton, cotton cloths, yarns, thread, and hosiery for the 
month of February, and the two months ending with Febru- 
ary, With comparisons for the corresponding periods a year 
ago. The exports of raw cotton were very much larger this 
year in quantity both for the month of February and the 
two months’ period ending with February than in the corre- 


Cloths, Yarns, 


9~ 
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sponding periods a year ago, 1,010,507 bales having been 
shipped out in February 1927 as compared with but 556,185 
bales in February 1926 and for the two months’ period 
2,126,199 bales, against 1,306,152 bales. The value of these 
raw cotton exports was also larger but not in the same pro- 
portion, due to the lower price of cotton in 1927. The value 
of these exports in February 1927 was $71,295,723, against 
$60,433,154 in February 1926 and for the two months of 1927 
$149,047,687, against $142,944,208. The exports of cotton 
cloths and cotton manufactures decreased in quantity and 


value both for the month of February and the two months’ 
period ending with February as compared with the same 


periods a year ago. 


Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS 
AND HOSIERY. 





Month of February. \2 Months Ended February. 








1927. | 


1926. 


1927 





Raw cotton, incl. linters_-_ bales 
Cotton manufactures, total _ - ie 
Cotton cloths, total_..sq. yds. 


e 
Other cotton cloths— 
Unbleached 


Cotton yarn, thread, &c.— 
Carded yarn 


Combed yarn 
Sewing, creched, darning 


and embroidery cotton 
Cotton hosiery 


Ibs. 


doz. prs. 


| 
1926. 


556,185 
$60,433,154 
$10,788,115 

37,748,285 
$5,907,485 

165,726 

$59,473 

973,537 

$401,089 


9,374,686 
$1,105,550 
6,385,035 
883,538 
7,434,521 
$1,053,060 
7,616,681 
$1,412,047 
5,798,101 
$992,728 


967,608 
$397,296 
789,828 
$617,780 
101,649 
$113,767 
448,911 
$824,613 








1,010,507) 


$71,295,723 $142,944, 
$8,743,471] $21,639, 


36,110,353) 
$4,772,249 
251,012 
$75,565 
1,182,005 
$336,226 


9,384,994 
$805,932 
5,978,949 
638,847 
6,459,178 
$907,578 
7,878,459 
$1,214,977 
4,975,756 
$743,124 


1,282,981 
$377,815 
869,683 
$598 004 
113,989 
$106,623 
391,916 
$713,327 





$12,202, 


1,306,152 
205 
314 
78,899,778 
132 

263,972 
$100,564 
1,636 447 
$646,210 


18,570,796 
$2,127,618 
14,745,970 

2,038,395 
15,006,154 
$2,176,393 
15,095,586 
$2,828,143 
13,580,853 
$2,284,809 


2,279,626 
$924,011 
1,469,291 
$1,149,272 
181,215 
$205,647 
868.889 
$1,617,931 





2,126,2 
$149.042,687 
$18,152,678 
76.031,464 
$10,003,214 
337,835 
$98,318 
2,178,566 
$705,922 


19,692,310 
$1,727,069 
12,788,018 

1,387,558 
13,850.623 
$1,905,337 
15,820,565 
$2,542,017 
11,363,542 
$1,658,993 


3,011,209 
$906 ,356 
1,590,267 
$1,078,055 
225,610 
$213,717 
740,414 
$1,316,082 
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“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR MARCH 1927. 


(“Short” side of contracts only, there being an equal volume open on “‘long”’ side.) 


W heat. 
Bushels. 
88.750.000 
89 264.000 
89.548 000 
90 350.000 
90,320,000 


90 468.000 


, eee 90 .469 .000 
_ BERR ee *90 639.000 
89,512,000 

sbéeccestan Cee 


13 Sunday 

14 90 .413.000 
90 353.000 
89.225 000 
87.481 .000 
86.426 000 
86,546,000 


84.699.000 
84,469 000 


March, 1927— 
1 


a81,153.000 


29 oeneeréeseeaeat 82.318.000 


81.941 000 
82,265,000 


Corn. 
Bushels. 
82,830.000 
83 317.000 
84.164 000 
84.904 000 
86,014,000 


87,768 .000 
88 553.000 
89 295.000 
*89 554.000 
89,525 000 
88,811.000 


87.985 .000 
88.033 000 
88 .070.000 
&7 211.000 
85,125.000 
84,518,000 


84,163.000 
81,765.000 
a80,154.000 
81.306 .000 
81,581 .000 
81,580,000 


82.563 .000 
82,226 000 
81,446 000 
81,455,000 


Oats. 
Bushels. 
49,199,000 
49 375,000 
49,347 .000 
48,994 .000 
48,959,000 


48.863 .000 
48 734.000 
48 679.000 
49 074.000 
49 471.000 
*49 669.000 


49 299.000 
49 217.000 
49,253.000 
49.022 000 
48 463 000 
48,544,000 


47 .984.000 
47 462.000 
46.996 000 
47 026.000 
246.993 .000 
47,088 000 


47 397.000 
47 400.000 
47 .055.000 
47,118,000 


Rye. 
Bushels. 
*15.797 000 
15.685 .000 
15.668 .000 
15,661,000 
15,608,000 


15.679 .000 
15.562.000 
15.565 000 


Total, 
Bushels. 
236 576.000 
237 641,000 
238,727 .000 
239 909.000 
240,901,000 


242,778.000 
243 028 000 
244.008 000 


15,564 .000*244 831.000 


15.611 .000 


244,119,000 


15,636,000 244,252,000 


15,695 000 243,392 000 
15.514.000 243,117,000 
15,393.000 241,941 .000 
15,443 000 239,157,000 
15,314 000 235,328.000 
15,208,000 234,816,000 


14.589.000 231,435,000 
14.575.000 228,271 .000 
14,267 00040223 ,971 .000 
14,195.000 225,106.000 
14.139.000 225,391 .000 
214,034,000 224,147,000 


14.049.000 225,162.000 
14.264 000 226.208 000 
14.440 .000 224.882.000 
14,508,000 225,346,000 





Average— 
March 1927 
March 
February 1927 
January 1927 90.024 000 
December 1926.... 94.547.000 
November 1926. -.*108,933.000 
October 1926 100.156 000 
September 1926_...102.235.000 
August 1926 99,.118.000 
July 87.023 000 
June 1926 a84 845.000 
May 1926 85.808 .000 
April 1926 96,935,000 


* High. a Low. 


86 .896..000 
95.431.000 
87 976.000 


*84.959.000 
59 434.000 
77 933.000 
68.526 .000 
60.192 000 
63.758 .000 
54.427 000 

a46.780 000 
53.654 000 
52.196 000 
60 .624.000 
53,831 .000 
57,876,000 


48 396.000 
*50.350 000 
49.714 000 
48 960.000 
46.278 000 
50.015,000 
49.162.000 
46.899 000 
42.730 000 
a3! .397.000 
36.631 .000 
37 618.000 
46,132,000 


15.099.000 235,350.000 
14,875,000 220.090 .000 
*15.683.000 231,306,000 
13.468.000 220.978.000 
13,099 000 214,116,000 
15, 144.000*237 850.000 
13.823 000 217 568.000 
12.814.000 208,728,000 
13.014 000 208,516,000 
12.393 .000a183 009.000 
9.751.000 191,851,000 
a8,359 000 185,616,000 
13,177,000 214,120,000 








Crude Oil Prices Again Reduced—Gasoline Prices Also 
Show Declines. 


The most important development in the crude oil situation 








Transactions in Grain Futures During March on 
Chicago Board of Trade and Other Markets. 
Revised figwres showihg the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of March, together with monthly 
totals for all ‘‘Contract Markets’’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made publie April 6 by L. A. Fitz, Grain 
Exchange Supervisor at Chicago. The total transactions 
for March on all markets are shown as 1,506,375,000 bushels, 
compared with 2,323,900,000 bushels in March 1926. On 
the Chicago Board of Trade during March of this year the 
transactions reached 1,313,746,000 bushels, against 2,055,- 
145,000 bushels in the same month last year. We give 
below the details, the figure listed representing sales only, 
there being an equal volume of purchases: 
VOLUME OF TRADING. 
Erpressed tn Thousand Bushels, t.e., (000) Omttted. 
ware 1927— Ww heat. Rye. Barley. 


995 1,582 


348 771 


Corn, 
.164 
091 


Flaz, 


Total. 
71,275 
36 .233 


throughout the week just brought to a close was the an- 
nouncement on April 7 by the Magnolia Petroleum Co., sub- 
sidiary to the Standard Oil Co. of New York, of a reduction 
in the price of Mid-Continent grades of crude ranging from 
5e. to 15e. per barrel according to gravity. This reduction 
brings the average grade of Mid-Continent erude oil to within 
15c. a barrel of the absolute low in 1923. It is the fifth price 
cut since November and the fourth in six weeks. Over- 
production in the Seminole, Okla., field continues to be the 
underlying cause. After reaching 336,000 barrles a day on 
March 27, production of oil in the Seminole area has dropped 
slightly during the last ten days, owing to a natural decline 
in yield of the older wells in the field. According to availa- 
ble information, however, increased output is expected by 
the industry in the next thirty days, when many new wells 
will be completed in the newer areas of the field. Under 
the new schedule of prices, Seminole oil, which averages about 
40 degrees gravity, is now $1.21 a barrel, a cut of $1.40 a 
barrel since last fall, when the same grade was priced at 
$2.62 a barrel. The entire new price list posted by Mag- 
nolia, comparing previous price and price one year ago, is as 


2.971 691 
5,710 ,028 
2,924 556 


244 
2,329 


947 


wr wWD 


2.674 
415 5.506 
5,704 5.497 
567 848 
192 2.946 
5,197 202 


288 838 
767 
506 
856 
,020 
628 


re oe 


5 864 
707 
710 

37 226 
5.432 
.205 


263 
845 
« 612 
548 
),.059 
,v09 


826 
272 
196 
094 
2.309 
583 


5,821 
861 
9,436 
8,170 
594 
5,091 


A474 


36,581 


827 
731 
5,836 
195 
7,671 


2,223 


063 
2,138 
126 
6 751 


412 
2,367 
3,159 

140 

237 

652 


2.459 
1,424 
1,340 
1,118 
40.831 
276 
3,725 


eee NNHWNOD BOR eee 


399,209 
14,541 


Chie. Bd.of Trade.total 
Chicago Open Board. 
Minneapolis C. of C_. 
Kansas City B. of T.. 
Duluth Board of Tr.. 
St. Louls Merch Ex... 
Milwaukee C, of C_-.. 
New York Prod. Exch, 
Seattle Merch. Exch... 
Los Angeles Gr. Exch. 
San Fran. C. 

Baltimore C. 


788,326 
33.030 
44.458 
23.995 

.798* 
56384 
i179 


12,090 irk 
7,228 
“439 


l, 287 
1,336 


28.119 
54.243 
27,429 
38 
41 
35 
44 
4s, 
30, 


857 
779 


pe 
887 


26,135 





1,452 
i 


13 
8 





Total all mkts.Mar.'27 919.582 428.763 101,613 
Total all mkts.yr. ago_1,862.062 316.607 95.207 
Chic. B. of T. year agol 647,196 294,824 76,094 

* Durum wheat with exception of 125 wheat. 
416 red wheat. 


52,499 
44.830 
37.031 


1,482 
2,210 


2.436 1.5 
2,984 2 


a@ Hard wheat with exception of 


906 375 
323.900 
2,055,145 


follows: 
Grade— 

Below 28 gravity 

28 to 28 
to 2 
to: 
to: 
to 3: 
to 3: 
to 3: 

5 to 3! 

j to: 

7 604 
to: 
to 3° 
to <« 
to ¢ 





to 4: 
to 4: 
to ¢ 
45 to 4. 
3 to < 
to « 
to ¢ 
to 
to 5 
BI to 51 
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5 
$1. 
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Earlier in the week, a change in the method of quoting 


| Saginaw, Mich. 


erude from an Oklahoma to a Lima basis 


resulted in an increase of 25c. per barrel for oil of this section, 
bringing the new price up to $1.71 per barrel. 
Gasoline prices were also reduced in certain sections of the 


country, 


on April 5, the Atlantic Refining Co. 
one cent a gallon, making tank-wagon price 16 cents in 
Philadelphia, 17 cents in Pennsylvania outside Philadelphia 


and 17 cents in Delaware. 


} Oil Co. 


On the same date, 
of New Jersey reduced export kerosene one-half 


most of the changes taking place in the East where 


reduced gasoline 


the Standard 
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cent a gallon, making the new price 16.65 cents a gallon in 
cases. Water white kerosene for export was also cut one-half 
cent a gallon to 17.65 cents, in cases. On April 6, the 
Standard Oil Co. of New Jersey announced a cut in the price 
of gasoline throughout its territory. A general reduction 
of 1 cent a gallon to 16 cents on tank wagons was made. 
The price of gasoline in South Carolina was reduced 2 cents 
a gallon with a tank wagon price of 15 cents a gallon. 

The Texas Co., the Sinclair Co. and the Gulf Refining Co. 
met the reduction. 

An increase in the price of gasoline was reported April 2 
when the Standard Oil Co. of New Jersey advanced the 
price of gasoline 1)4c. in the State of Maryland to cover the 
State tax increase. The State tax is now 3c. per gallon. 

Wholesale prices at Chicago on April 8 were reported as 
follows: United States motor grade gasoline 6%, @6%c. a 
gallon; kerosene 414 @4%4c. for 41-43 water white; fuel oil, 
24-26 gravity $1.15@1.17%. 





Crude Oil Production Shows Substantial Increase. 

An increase of 15,950 barrels per day brought the esti- 
mated output of crude oil up to beyond the level of two 
weeks ago, according to statistics compiled by the American 
Petroleum Institute. These figures show that the estimated 
daily average gross crude oil production in the United States 
for the week ended April 2 was 2,477,900 barrels, as com- 
pared with 2,461,950 barrels for the preceding week and 
with 1,947,450 barrels for the corresponding week of 1926. 
The current daily average production east of California was 
1,840,600 barrels, as compared with 1,823,250 barrels, an 
increase of 17,350 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
indicated: 


DAILY AVERAGE PRODUCTION, 
Apr. 2 1927. Mar. 26 1927. Mar. 
724,650 711,600 
116,150 115,700 
122,450 124,150 
90,600 91,300 
181,150 180,900 
42,700 42,250 
37,4! 
51,800 
123,900 


Cn Barrels) — 


927. Apr. 3 1926, 
Oklahoma 
Kansas 


191 
706 ,900 478,800 
116,000 101,050 
125, 7,200 
79,450 
77,350 
57,600 
40,050 
49,150 
167,800 
75,200 
11,500 
99,000 
73,100 
17,300 
6,700 
3,700 


Panhandle Texas 
North Texas 

West Central Texas 
East Central Texas 
Southwest Texas 


Colorado. - ~~ 
New Mexico 


4.950 
California 


638,700 602,500 
2,477,900 2,461,950 2,463,450 1,947,450 

The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma Kansas, Panhandle, north, west central, east central and 
southwest Texas, north Louisiana and Arkansas, for the week ended April 2 
was 1,490,850 barrels, as compared with 1,478,700 barrels for the preceding 
week, an increase of 12,150 barrels. The Mid-Continent production, exclud- 
ing Smackover, Arkansas heavy oil, was 1,392,600 barrels, as compared with 
1,380,450 barrels, an increase of 12,150 barrels. 

In Oklahoma, production of North Braman is reported at 6,100 barrels, 
against 6,300 barrels; South Braman 3,850 barrels, against 4,100 barrels; 
Tonkawa 23,050 barrels, against 24,250 barrels; Garber 17,400 barrels, 
against 17,600 barrels; Burbank 45,550 barrels, against 45,950 barrels; 
Bristow-Slick 27,300 barrels, no change; Cromwell 13,400 barrels, against 
13,500 barrels; Papoose 7,350 barrels, against 7,450 barrels; Wewoka, 
18,500 barrels, against 17,750 barrels; Seminole 294,700 barrels, against 
281,850 barrels, and Earlsboro 36,350 barrels, against 36,300 barrels. 

In Panhandle Texas, Hutchinson County is reported at 104,100 barrels, 
against 106,400 barrels, and balance Panhandle 18,350 barrels, against 
17,750 barrels. In east central Texas, Corsicana Powell 19,650 barrels, 
against 19,750 barrels; Nigger Creek 5,950 barrels, against 5,900 barrels; 
Reagan County, west central Texas, 26,300 barrels, against 27,500 barrels; 
Brown County 35,550 barrels, against 35,100 barrels; Crane and Upton 
counties 50,500 barrels, against 48,500 barrels, and in the southwest Texas 
field, Luling 18,150 barrels, against 18,350 barrels; Laredo District 15,100 
barrels, against 15,050 barrels; Lytton Springs 2,300 barrels, against 2,350 
barrels. In north Louisiana, Haynesville is reported at 7,900 barrels, 
no change ; Urania 11,000 barrels, against 10,600 barrels, and in Arkansas, 
Smackover light 11,650 barrels, against 11,700 barrels; heavy 98,250 bar- 
rels, no change. In the Gulf Coast field, Hull is reported at 16,000 barrels, 
against 16,250 barrels; West Columbia 10,300 barrels, against 10,050 bar- 
rels; Spindletop 60,950 barrels, against 58,750 barrels; Orange County 
5,000 barrels, against 5,100 barrels, and South Liberty 3,750 barrels, against 
8,550 barrels. 

In Wyoming, Salt Creek is reported at 44,200 barrels, against 42,900 
barrels, and Sunburst, Mont., 12,000 barrels, no change. 

In California, Santa Fe Springs is reported at 44,500 barrels, against 
44,000 barrels; Long Beach 92,000 barrels, against 92,500 barrels; Hunt- 
ington Beach, 75,000 barrels, against 76,000 barrels; Torrance 24,000 bar- 
rels, against 24,500 barrels; Dominguez 17,500 barrels, against 18,000 
barrels; Rosecrans 10,500 barrels, no change; Inglewood 37,500 barrels, 
against 37,000 barrels; Midway-Sunset 89,000 barrels, no change; Ven- 
tura Avenue 53,300 barrels, against 51,000 barrels, and Seal Beach 26,300 
barrels, against 26,500 barrels. 











Rate of Increase in World Production of Petroleum in 
1926 Lowest in Fourteen Years with Exception of 
1924—-Review by New York Trust Company. 

Large petroleum stocks on hand and the continuation of a 
high rate of production have created a serious situation in the 





oil industry, according to ‘‘The Index,” published by the 





New York Trust Co. under date of March 22. Considering 
the petroleum situation throughout the world, ‘“The Index” 
points out that while Mexican production has sharply de- 
clined, there has been a significant increase in the output of 
South America. Excluding the United States and Mexico, 
the share of other countries in the world total has risen from 
14% to 21% in the four years 1923-1926. World production 
last year increased a little less than 2% over 1925. We quote 
as follows what the trust company has to say: 


A further slight increase in the petroleum output throughout the world 
indicates that world production has not yet reached its peak. An estimate 
by the Bureau of Mines for the United States and by British authorities for 
other countries sets the 1926 production at 1,086,255,000 barrels, as com- 
pared with 1,065,769,000 barrels in 1925. 

The increase is, however, the lowest in 14 years with the exception of 
1924. In the period 1912-1919 the average annual increase in world 
petroleum production was nearly 7%; in 1919-1923 there was a remarkable 
advance, with an average increase of 16%. In 1924 the trend changed, 
and production was 0.6% less than the year before. In 1925 the increase 
was 5° and in 1926 only 1.9%. The output of the chief producing coun- 
tries has been as follows: 

1923. 
732,407,000 
149,585,000 

39,156,000 
28,793,000 
19,868 000 
4,059,000 
10,867,000 

5,699,000 

8,320,000 

3,400,000 

5,373,000 

424,000 
10,949,000 


1924. 
713,940,000 
139,497,000 

45,312,000 
32,373,000 
20,473,000 

8,754,000 

13,303,000 

7,812,000 

8,150,000 

4,669,000 

5,657,600 

445,000 
12,542,000 


1925. 
763,743,000 
114,827,000 

51,019,000 
34,665,000 
21,400,000 
20,913,000 
16,216,000 

9,115,000 

8,000,000 

5,818,000 

5,673,000 

900 ,000 
13,480,000 


1926. 
773,000,000 
90,000 ,000 
58,750,000 
35,000,000 
21,400,000 
35,500,000 
22,500,000 
10,800,000 
7,200,000 
7,000,000 
5,700,000 
5,400,000 
14,005,000 


1,018,900,000 1,012,927,000 1,065,769,000 1,086,255,000 


Although Mexico stands easily second in the list, there has been a marked 
decline in Mexican production during the past five years. The drop from 
180,000,000 barrels in 1921 to under 100,000,000 in 1926 is due, however, 
more to political difficulties than to oil exhaustion. The Mexican Govern- 
ment recently estimated that 57.5% of the $400,000,000 invested in its 
petroleum industry was American, 26% British, 11.5% Dutch, 3% Mexican 
and 2% other nationalities. 


United States._..... 


Argentina 
Poland 
Colombia 
Others 





Increase in South America. 

There is some indication in the table that South America will eventually 
supplant Mexico in importance in petroleum production. Excluding the 
United States and Mexico, there has been a significant increase in the output 
of all other countries. The share of these other countries in the world 
total has risen from 14% to 21% in the fcur years 1923-1926—an increase 
greater than the percentage growth of United States production. 

This increase has been particularly notigeable in South America. In the 
past year Venezuela rose from sixth to fourth place in the international 
ranking, and Colombia from sixteenth to twelfth place. A repert given 
before the American Institute of Mining and Metallurgical Engineers states 
that the present controversy over oil rights in Mexico will effect a reduction 
in output of from 15,000,000 to 20,000,000 barrels; and that this decline 
will be offset to a considerable extent by the production in South America. 

In the meantime American production continues in record-breaking 
volume. The daily average last January was 2,312,500 barrels, as compared 
with 1,924,900 barrels in January 1926, according to the Bureau of Mines. 
With the extraordinary output from the Seminole district continuing, 
there has been some fear of an oversupply with a consequent depressing 
effect upon prices. 

The last report of the Bureau of Mines stated that there was an increase 
of 294,000,000 gallons in gasoline stocks in January, which is almost double 
the quantity ever added to storage ina single month. Total gasoline stocks 
on Jan. 31 had reached the enormous figure of 2,000,000,000 gallons. Even 
allowing for a normal increase in gasoline consumption this year over 1926 
a continuation of production at the present rate will apparenily create a 
supply greater than the market can consume. 

This very large production of petroleum and gasoline has already had a 
marked influence upon prices. There have been four price reductions in 
the Mid-continent crude market since Nov. 1 1926, the last cut taking place 
a few days ago. Present prices for crude petroleum are now below cost of 
production, except in flush pools like the Seminole. In view of the fact 
that there is no sign of abatement in production, a further price cut is 
possible, although the damage has already been done. The oil industry 
as a whole, with its proverbial optimism, very greatly expanded its opera- 
tions and commitments during the past year, and as a result it faces to-day 
a situation which may be more difficult than any in the past. 
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Pig Iron Output Makes Large Gain During Month of 
March. 


March pig iron production was the largest since April 
1926 and easily exceeded the same month last year, declares 
the “Iron Age” in its monthly estimate of output, pub- 
lished April 7. Complete returns from all furnaces show 
the daily rate last month to have been 112,366 gross tons 
per day. This is an increase of 7,342 tons per day or about 
7% over the 105,024 tons per day in February. The 
March rate in 1926 was 111,032 tons per day and the next 
largest was 115,004 tons per day in April last year. March 
records of 1925 and 1923 exceeded this, however. 

The production of coke pig iron for the 31 days of March 
was 3,483,362 tons or 112,366 tons per day, as compared 
with 2,940,679 tons, or 105,024 tons per day, for the 28 
days of February. In March last year 3,441,986 tons was 
made, the daily rate having been 111,032 tons. Thus 
March this year was about 1.2% larger, the “‘Age”’ reports, 
adding: 

The net gain in furnaces last month was six, with nine blown in and 
three shut down. In February the net gain was niae and in January it 
was five making the net gain for the first quarter 20 furnaces. 


Ona April 1 there were 223 furaaces active, as compared with 217 furnaces 
on March 1. The estimated daily capacity of the 223 furnaces blowing 
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on the first day of Arril was 113,435 toas, as compared with 106,135 
tons per day for the 217 furnaces active on March 1. The large excess 
in the daily capacities on April 1 over March 1, with a net gain of six 
furnaces, is explained by the unusually rapid rate of overations in March. 
The Gary furnaces established a record for all time for March, the previous 
best achievement having been in March last year. Of the nine furnaces 
blown ia six were independent steel company stacks, two were Steel Corp. 
units and one was a merchant furnace. One Steel Corp. and two inde- 
pendent steel company furnaces were blown out. 


Total Number of Furnaces Reduced. 
The total number of possibly active furnaces has been reduced from 
365 to 3@4, the Covingtoa furnace of the Low Moor Iron Co. in Virgiaia 
having been scrapped. 


Managanese Alloys Produced. 

March production of ferromanganese was 27.834 tons, as compared with 
31,844 tops in January, also a 3l-day month. It was larger thap the 
montbly average of 26,319 tons in 1926 and brings the output for the 
first quarter to 28,079 tons per month, aa increase over last year's rate. 
Speigeleisea productioa last month was 7,650 tons, or the largest this year. 


Furnac s Blowin In and Out. 

Furnaces which were blown in during March were No. 2 Donner fur- 
nace ia the Buffalo district; No. 2 Clairtoa furnace and No. 1 Lucy furnace 
of the Carnezie Steel Co. and No. 2 Monessen furnace of the Pittsbirzh 
Steel Co. in the Pittsburzh district; two furnaces at the Cambria plant 
of the Bethlehem Steel Corp. ia western Pennsylvania; No. 1 furaace 
oi the Weirton Steel Co. in the Wheeling district, aod No. 9 Gary furnace 
and one Federal fursace in the Chicago district. 

Furnaces blown out or haxaked during March include No. 3 Isabella 
furnace io the Pittsburgh district: one furnace at the Cambria plaat of 
the Bethlehem Steel Corp. in western Pennsylvania and one Mayville 
furaace in Wisceasin. 

DAILY RATE OF PIG yRON PRODUCTION BY MONTHS—GROSS TONS 

Steel Works Merchant.* Total 
85,841 25.191 111,032 
89.236 25.768 115 006 
86 682 25,622 112,304 
25,658 107,844 
24,586 103,97 
25,025 103,24) 
23,319 104,543 
24,365 107,553 
25,070 107.890 
24,803 99,712 
24,514 100,123 
24.429 105,024 
26,062 112,366 
* Includes pig iron made for the market by steel companies. 


19396 March..ccccce 
Di diethnitishveubundeecsense 


Pitiupdcncnwsavdeveddaneceaecs 


79,392 
78,216 


SE ee ee eS ee ener: 82,820 
December 

ee iseessenne 75,609 
February 80,595 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 
Total Iron, Sptegeletsen and Ferromanganese .* 
Sptegel and Ferro. 1926 1927- 
1926 1927. Fe-Mn. Spiegel. Fe-Mn. Sptegel 
2,499,876 2,343,881 29,129 7,746 31,844 7,486 
2,272,150 2.256.651 22,309 7,084 24.560 7,045 
2,661,092 2,675,417 24.064 7,339 7,650 
2,677,094 24,134 7,051 
2,687,138 23,159 6,999 
2,465,583 25,378 5,864 








148,173 42,083 
26,877 3,699 
23,557 4,372 
25,218 2.925 
28,473 6,295 
31,903 7,565 
31,627 7,157 


74,096 


November 
December 








30,071,144 
* Includes output of merchant furnaces. 


TOTAL PRODUCTION OF PIG IRON. 
By Months, Beginning Jan. 1 1925—Gross Tons. 
1925. 1926. 

January 3,370,336 3,316,201 
OT Eas lL 2,923,415 
Db ccscdedctetkeon adn Kad ance Te 3,441,986 
I era ds a icine dy wir enrgni lady ahead 3,258,958 3,450,122 
2,930,807 3,481,428 

2,673,457 3,235,309 

19,848,461 
3,223,338 
3,200,479 


315,828 


3,103,820 
2,940,679 
3,483,362 


19,011,948 
2,664,024 
2,704,476 
2,726,198 3,136,293 

i eo is as 5h ai 3k. na a ain 3,023,370 3,334,132 
November 3,023,006 3,236,707 
PD cctventdacwacmdenene 3,250,448 3,091,060 

Ee Sh lL 39,070,470 


* These totals do not include charcoal pig iron. The 1926 production of this iron 
Was 163,880 tons. 


September 





Further Increase in Steel Output. 

According to the American Iron & Steel Institute in its 
usual monthly statement as of April 8 1927, steel pro- 
duction in March, compiled from companies which make 
94.5% of the output in 1925, amounted to 4,308,633 tons. 
This is an increase of 687,963 tons over the production in 
February, but when considering the total working days 
in the respective months, the increase is less striking. Of 
the above-mentioned amount, 3,701,418 tons were open- 
hearth, 590,716 tons Bessemer and 16,499 tons all other 
grades. The production for the same companies in March 
1926 was 4,241,502 tons. The calculated monthly pro- 
duction of all companies on this basis was 4,559,400 tons in 
March, 3,831,397 tons in February and 3,£06,888 tons in 
January. The approximate daily output of all companies 
in March, with 27 working days, was 168,867 tons, as com- 
pared with the daily average in February with 24 working 
days of 159,642 tons, and 146,419 tons in January with 26 





active days. In March last year the production was 
166,236 tons per day. In the following we give the monthly 
production back to January 1926: 

MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO FEB. 1927. 


Reported for 1926 by companies which made 94.50% of the steel ingot pro- 
duction in 1925. 





| Calculated | Approz.| Per 
Monthly | Monthly ‘No.of DatlyPro| Cents 
} Production Productton Work-| duction of 
All |Compantes All | tng | ali Cos., Opera- 
Bessemer. Other. |Reporitng ..Compantes. Days. GrossTons\ tton, 


Months. 
1926. 


Open- 
Hearth. 





13,664) 3,922,193 4.150.469, 26 | 159,633) 88.90 
12,818} 3.592.678 3.801.776 24| 158.407| 88.22 
15,031) 4,241,502, 4,488,362, 27 | 166,236, 92.58 


161,566) 89.98 


158,613) 88.33 
151,744) 84.51 
144.256) 80.34 
140,425] 78.20 
154,022) 85.78 
151,180) 84.19 
157,406, 87.66 
| 143,158) 79.73 
*133,926|*74.58 


B11 | *151,587)*84.42 


January_.| 3,326,846 581,683) 
February.| 3.023.829) 556,031) 
March.--| 3,590,791) 635,680, 





| 9,941,466 1,773,394 


3.282.435 601.037 
3,201,230 516,676 
| 3,036,162 498.764 
| 2,911,375) 526.500) 
3,145,055) 627,273 
September) 3,089,240) 612,588 
October__| 3,224,584) 630,526) 
November! 2,915,558] 592,239) 
December *2,788,47{| 493,172 


41,513)11,756,373)12,440,607| 77 | 


3 mos 





13,652) 3.897.124 4,123,941! 26 
10.437, 3.728.343 3.945.336 26 
9.441| 3.544.367 3.750.653 26 
12.372] 3.450.247, 3.651.055 26 
12.003 3.784.331, 4.004.583 
12 660) 3'714.488) 3.930 675 
12.348) 3.867.458) 4.092.548 
9.605} 3.517.402) 3.722.119 
8:919]*3.290.570/*3,482.085, 2 


April _.--| 
June.... 


August . 


_ .|*37535 584/6,872, 169 142,950\*44550 703|*47 143 602 
1927. | 

January ._| 3,041,233! 545,690 10,586) 3,597,509 naan eee 26 } 146,419, 81.54 
February .|*3,042,232) 565,201, 13,237|*3,620,670)*3,831,397, 24 | *159,642|*88.91 
March... -| 3,701,418} 590,716) 16,499} 4,308,633) 4,559,400, 27 | 168,867| 94.04 


3 mos_.' 9,784,8831,701,607 40,322'11,526,812'12,197,685 77! 158,411! 88.22 


* Revised. «a 
The figures of ‘‘per cent of operation’ are based on the ‘‘theoretical capacity” 
as of Dec. 31 1925 of 55,844,033 gross tons of ingots. 











Steel Operations Show Little Change—Pig Iron Output 
is High. 

Production of pig iron in March was at a rate exceeded 
only in one month last year as disclosed by the “Tron Age” 
monthly estimates given in detail this week under another 
heading. 

April in steel gives promise of continued heavy opera- 
tions, chiefly on the momentum of March business. New 
buying and specifications have let down moderately in the 
past week, but only a few companies have as yet revised 
steel making schedules and these represent less than a 5% 
reduction, says the “Age’’ on April 7, adding: 

Bars, plates and shapes are not noticeably firmer, irregularities still 
obtain in sheets and in cold finished bars, and while higher prices obtained 
on bolts, nuts and rivets, they are accepted on contracts on which specifica- 
tions wiil come later. What the steel] makers are facing is the virtual 
end of realizing further economies of manufacture, and leaders among them 
express the hope of a wider recognition that selling prices are now practically 
the sole measure of profits. 

Threatened importation of European steel by water through the Welland 
Canal to the Central West is recognized as a likely unsettling price factor, 
if it should assume measurable proportions. Early efforts in this direction 
failed partly because of the freight charges, partly because of the diffi- 
culty of meeting American requirements and partly because of damage 
in handling. 

The coal strike is still without effect as a market factor, save that reduced 
haulage does not leave expectations high for much railroad car business, 
The shutting down of union mines has produced a slightly stronger tone 
in the coal market, but non-union coal is to be had in good volume. 

Automobile makers have ordered a large amount of steel for this month, 
out new business will be governed by current automobile sales. Some 
falling off in common sheets is balanced in part by demand for auto-body 
material, and strip steel mills are operating at a high rate. Bookings 
of sheets by Chicago district mills are equal to shipments, with epreations 
at an 85% rate. 

New structural steel inquiries total anout 54,000 tons, including 16,000 
tens for a bridge. at Cleveland, 9,000 tons for subway werk in New York, 
7.500 tons for a locomotive shop at Eddystone, Pa., and 5,000 tons for a 
municipal viaduct in New York. 

The Illinois Cencral will inquire for 4,500 freight cars probably this 
week. The New York Central] plans to buy 66 locomotives and the Erie 50. 

Oil well casing and drive pipe is waiting on a correction of the present 
ceverproductoin of cil, but meanwhile urgent orders for tanks and gas 
lines are abserbing large tonnages of places. Chicago repcrés three com- 
panies taking cver 13,000 tons and inquiries for 20,000 tons. Two 20-in. 
gas line concracts, 250 miles in all, will require 44,000 tons of steel. Yet 
a Pictsburgh district producer of seamless oil well material had to shut 
down last week. 

Early spring weather has brought a demand for wire products heavier 
than a year ago, particularly from manufacturing consumers, but it is 
not taxing mill capacity. 

In pig iron, buying by steel plants end pipe foundries is a feature along 
the Eastern seaboard. A Steel Corp. plant in eastern Pennsylvania, 
usually supplied by other subsidiaries, bas bought upward of 18,000 tons 
of basic iron. An independent Eastern steel company has purchased 
15,000 tons of the same grade, while a locomotive company steel works 
has closed for 5,000 tons of copper-bearing low-phosphorus iron. A round 
tonnage of low-phosphorus iron will also be bought by a New England 
plant of the Steel Corp. An Eastern pipe foundry purchased 5,000 tons 
from an eastern Pennsylvania furnace and a pipe plant in Virginia placed 
10,000 tons with a Virginia producer. 

The Ford Motor Co.'s purchase of 385,000 tons of Minnesota ore is 
expected to be closed this week. Opinion is general that for 1927 last 
year’s prices will be established. Bethlehem’s purchase of upward of 
150.000 tons of Swedish low-phosphorus ore is for its Sparrows Point 
plant where its output cf Bessemer steel products is increasing. 

Ap unusual order of the week was for 35,000 steel fence posts for Ohio 
State for road markers. 

Foreign fluorspar has declined to $16.50 per net ton, duty paid, Atlantic 
seaboard, on a German offering for early shipment. 

The ‘‘Iron Age” pigiron composite price advanced to $19.21 from $19.13 
last week and a low of $18.96 a month ago. The finished steel composite 
price remains at 2.367c. a pound for the seventh week, as shown in the 
follewing composite price table. 
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Fintshed Steel. 

Aprtl 5 1927, 2.367 Cents per Pound. 
One week ago 2.367¢c. 
One month ago 2.367c. 
One year ago re -2.439¢. 
10-year pre-war average__.......1.65%c. 

Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets, constituting 87% of 
the United States output. 

Htgh. 
1927..2.453c., Jan. 
1926 ..2.453c., Jan. 
1925. .2.560c., Jan. 
1924._2.789e., Jan. 
1923_.2.824c., Apr. 


Pty Iron. 
Aprtl 5 1927, $19.21 per Gross Ton. 
One week ago 
One month ago 
One year ago 
10-year pre-war average. - 


ley furnace and foundry trons at Chicago, 
Philadelphia, Buffalo, Valley 
mingham. 

High. 
1927_.$19.71, Jan. $18.! 
1926... 21.54, Jan. { 19 
1925.. 22.50, Jan. 1: 18.96, July 
1924... 22.88, Feb. 26 19.21, Nov. 3 
1923_. 30.86, Mar.20 20.77, Nov. 2 


Low. 
), Feb. 
i, July 


7c., Feb. 21 

*., May 18 

6 2.396c., Aug. 18 
15 2.460c., Oct. 14 
24 2.446c., Jan. 2 


li 
1: 


Pig iron production during March forged ahead of February 
by 7%, nosed out last March by not quite 1%, and proved 
the third best March in history, states the “Iron Trade 
Review” in its April 7 resume of the industry. Daily 
average rate last month was 112,330 tons, compared with 
105,021 tons in February and 111,534 tons in March a 
year ago. The best March on record—that of 1925— 
attained the height of 115,207 tons. In point of total pro- 
duction, March tonnage was 3,482,223 tons, against 2,940,- 
604 tons in February and 3,458,171 tons in March 1926. 
The month closed with 223 blast furnaces active, a net gain 
of five, continues the ‘‘Review,’”’ which then goes onto say: 


No major threat to this high rate cf production has appeared. Colorless 
fron and steel markets the past week were characteristic of the early days 
of a new quarter. The slight shrinkage in steel making bears out the 
seasonal trend of the past three years. Some March production records 
were made, as usual, at the expense of April specifications, and a sequel 
is the slight easing up. Steel Corp. subsdiaries are down two points 
from their recent capacity rate, and for the entire industry, steel making 
rate of 90.91% is apt. 

At this time the bituminous coal strike is a negligible 
One ccal-carrying road deferred action on track material. Some Eastern 
blast furnaces are not quoting third quarter business. An occasional 
«trip order has been held up, but considering the wide sweep of markets, 
there is no real disturbance. The Connellsville coke region is not affected 
and coke deliveries are normal. 

Bids on second quarter requirements for the Pennsylvania and New 
York Central railroads for prices to these carriers developed widespread 
with a tendency toward weakness. Low bids to the New York Central 
were 2.25c. tonnage base, Youngstown, on blue annealed, 2.75c¢. on black 
and 3.60c. on galvanized. Three makers bid 2.20c., mill, for the 
blue annealed business of Pennsylvania. 

Pig iron is between two buying seasons and is consequen.ly dull. Con 
sumers generally are protected well through the second quarter and pro 
ducers are not aggressive, preferring to watch the progrses of the coal 
strike. 

March freight car awards, totaling 4,630, are scarcely more than half of 
8,995 placed last March. ‘The first quarter car orders amount to 24,975 
and compare with 30,720 in the corresponding period of 1926. 

The “Iron Trade Review's" 
products this week is $36.81. 
$36.87 the previous week. 


market factor. 


base, 


compsite price on 14 leading iron and steel 
This compares with $36.89 last week and 





Bituminous Coal Markets Remain Undisturbed as 
Strike Becomes Effective April 1—-Anthracite 
Trade Dull. 

The bituminous markets of the country remained calm 
despite the suspension of almost all operations in the central 
competitive field on April 1. Prices rose slightly in a few 
instances, but for the most part schedules remained un- 
changed. Huge stock piles in the hands of consumers and 
increased car loadings have combined with a steady output 
of the non-union mines to avert any signs of a panic. 

In its weekly survey of the conditions in the industry the 
“Coal Age’”’ on April 6 reported the following: 


A moderate increase in car loadings at the opening of the week and a 
slight increase in prices in a few districts marked the reaction of the bitu- 
minous markets of the United States to the suspension of production 
at the majority of operations in the cental competitive field, Iowa, and 
the unionized sections of the Southwest on April 1. Nowhere was there 
any evidence of consumer panic. There is no feeling in the trade that 
any real advance in quotations is in the cards. To begin with, nothing 
approaching any heavy buying movement is expected before the end of 
June and there are some who put the date still farcher in the distance. 

Output of bituminous for the first 51 weeks of the coal year aggregated 
592,836,000 net tons—a record never before attained in the history of 
American coal mining. ‘The total output for the banaer calerdar year 
of 1918 was only 579,386,000 tors. In the week immediately preceding 
the strike, production approximated 13,375,000 net tons, according to 
the Bureau of Mines. 

» The “Coal Age’’ index of spot bituminous prices on April 4 was 172 
and the corresponding weighted average price was $2.09. Compared 
with the figures on March 28 this was aa increase of one point and two cents. 
Stock piles in the hands of consumers and tonnage still seekiog a market 
were an effective check upon any sharp upward swing. Some snaippers 
were willing to sell coal for lake delivery after July 1 without demanding 
any advance over the current figures. 

“Marking time”’ is the best that can be said of the anthracite side of the 
market. There is, of course, some advance buying, put the trade as a 
whole lags far nehind that of a year ago. 
week by week. 


In the eastern territory the heads of the large non-union 
mine organizations are on the qui vive, toeing the mark as 
’t were; ready to jump at the crack of the pistol and make 
good the repeated statements of the past few months, that 
non-union production can supply the demands of our 
country with the assistance of the railroads, declares the 
“Coal and Coal Trade Journal’? on April 7 in reviewing 
conditions affecting the markets. 


Production has been decreasing 


THE CHRONICLE 


Based on average of basic iron at Val- | 


and Bir- | 
| hand is consumed, thus delaying a maximum demonstration of their effort. 


| it was celebrated. 





[Vou. 124. 








With union operations throughout the central competitive field generally 


| closed, the non-union mines now have the opportunity to demonstrate 
| their ability. 


However, they are more or less handicapped at the start by 
at least two-months supply of storage coal now in possession of the principal 
consumers, in which storage supply they have participated to the extent 
o1 65 to 70% of the total. So the wheels of these overations may revolve 
more slowly at the start and increase their momentum as the supply on 


In the western portion of the eastern territory, where former union 
operations have changed to non-union, is found the real battleground. 
Friday was the anniversary of eight-hour day; and in honor of their tormer 
leader, Johi Mitchell, revered by the miners and respected by the operators, 
So with a Saturday and Sunday following, it may take 
several days of the present week to determine how many men are working. 

In Ohio an almost general cessation of work is reported. The operators 


| have not as yet made their next move; but as Ohio has fallen from second to 


fifth State in the order of production, the fight in that territory promises 
to be akin to that in the Pittsburgh district, if not greater, because of the 
larger territory affected. 

In Indiana and Illinois—for as one goes so generally goes the other—but 
a very small percentage of mines are working, and those mostly strippings. 
The stock of coal in hands of consumers there is as large, if not larger, than 
in the East. The operators are not worrying, for they would not know 
where to ship the coal] if mines continued in operation. 

Iowa is well closed down, as is a large percentage of the mines in the 
southwestern territory. More are working in the Rocky Mountain section, 
pending an agreement. In the Northwest shipments from Lake Erie ports 
of anthracite and bituminous from the non-union mines, which have 
largely supplied the territory tributary to the head of the lakes, is taking 
good care of requirements. So on the whole there are no immediate worries 
about supply. 

In Canada wholesale dealers in bituminous coal are unanimous in their 
statement that sales records just now require the utmost effort. Some 
orders are being secured, and in some cases fair tonnages are being placed; 
but there is no pronounced buying movement by industrial and other 
consumers, despite the fact that very few of them are carrying stocks of 
any size. 

Many firms in the Niagara Peninsula adjacent to Toronto are users of 
hycro power, and with them coal purchases are pretty much a heating 
proposition; many of them believe they will have enough fuel to keep them 
going over the summer. On the whole, bituminous prices are a trifle 
firmer, but they have not materially changed. 

In Great Britain about 90°. of the men employed previous to the strike 
are at work and producing slightly in excess of pre-strike tonnage. 
The principal mines in Wales which are favored with export are reported 
to be fairly well; bat in other localities, demand is not equal to 
production, and »rices generajJly have lowered. If a seesaw of British and 
United States strikes should continue, the American Doughboy ard the 
British Tommy may really grow to like each other 

Production in French mines now exceeds the pre-war output. 
is threatened, but with so much low-priced coal offered by both Englands 
and Germany, the French are not worrying, and the miners may think 
twice before they strike. 

The mines in Germany are also suffering from over production and a more 
or less contracted market. It is reported that British coal can be delivered 
at German seaports for less than from German mines by rail, due to high 
rail freights. It is hoped to offset this by construction of canals. 

What has become of the late vaunted one huncred million tons world 
shortage of coal. We no longer hear of it. Verily, the coal trade can 
produce five hundred and ninety-three million tons to March 26, with four 
days to go to make it a six-hundred million ton year. 


now 


doing 


A strike 








Production of Coke During February. 

Production of by-product coke during February declined 
from a total of 3,700,000 net tons in January to 3,435,000 
tons, according to statistics issued this week by the U. S. 
Bureau of Mines. This apparent decline was, however, 
entirely due to the shorter month, the daily rate rising from 
119,347 tons for the 31 days of January to 122,682 tons for 
the 28 days in February, a gain of 2.8%. There were 76 
active plants and one idle one, the same as in January, and 
these plants produced about 88% of their capacity. 

The “Iron Age”’ states that the output of pig iron during 
February made a sharp gain over that for January. The 
daily rate was 104,934 tons, as compared with 100,123 tons 
per day for January. This is an increase of 4,811 tons per 
day, or 4.8%. The estimated production for February was 
2,938,164 gross tons for the 28 days, as compared with 3,103,- 
820 tons for the 31 days of January. 

Beehive coke output also declined during February, the 
estimated total being 754,000 net tons. The daily rate was, 
however, more than 1,000 toss in excess of that of January. 
Output of all coke was 4,189,000 tons, of which 82% was 
contributed by by-product ovens and 18% by beehive ovens, 
adds the Bureau’s report, from which we append the follow- 
ing tables: 


MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE 
UNITED STATES (NET TONS).a 





By-Product Beehtve 


Coke. Coke. Total. 





806 ,000 
946 000 
957,000 


860,000 
780,000 
787,000 
754,000 


3,639,000 
4,272,000 
4,669,000 


1924 monthly average 
1925 monthly average 
1926 monthly average 


3,326,000 
3,712,000 


3,743,000 
3,706,000 
3,700,000 
3,435,000 





kl ee 
December 1926 

CO "eee ee 
8 


4,603,000 
4,486,000 
4,487,000 
4,189,000 














a Excludes screenings and breeze. 

Coal used for the manufacture of coke amounted to 6,124,000 net tons 
during February, 4,935,000 tons being consumed in by-product ovens and 
1,189,000 tons in beehive ovens. 

The total quantity of coal consumed at coke plants in January was about 


The “Journal” then add | 6,557,000 tons, of which 5,316,000 toms were consumed in by-product ovens, 
Ss: 


and 1,241,000 tons in beehive ovens. 








Apr. 9 1927.] 


THE CHRONICLE 








2057 





ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE MANUFAC 
TURE OF COKE (NET TONS). 




















Censumed in | Consumed in Total 

By-Product Beehive Coal 
Ovens . Ovens. Consumed 
1924 monthly average..._..__.._._--. 4.060.000 1.272.000 5,332,000 
1925 monthly average.............-- 4,759,000 1,452,000 6,211,600 
1926 monthly average._...........-- 5,334,000 1,509,000 6,843,000 
Ee 5,379,000 1,356,000 6,735,000 
ELL LTD TTY: 5,325,000 1,230,000 6,555,000 
[ SSeS sas 5,316,000 1,241,000 6,557,000 
NS DMN ssitachusdubosaeowna 4,935,000 1,189,000 6,124,000 





Of the total production of by-product coke during February, 2,801,000 
tons, or 81.5%, was made in plants associated with iron furnaces, and 
634,000 tons, or 18.5%, was made at merchant or other plants. 


PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE 
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON 
FURNACES AND BY OTHER PLANTS 1922-1927. 






























































1922. 1923. 1924. 1925. 1926. 1927. 
Month. 

Fur- Fur- | Fur- Fur- Fur- Fur- 

nace.| Other nace.| Other nace.| Other| nace.| Other| nace.| Other| nace.| Other 
January --| 82.4} 17.6] 82.8) 17.2) 82.8] 17.2 84.8) 15.2} 82.9) 17.1] 81.1] 18.9 
February -| 83.3) 16.7} 82.3) 17.7| 83.6) 16.4) 83.7) 16.3) 81.7) 18.3] 81.5) 18.5 
March..--] 83.3) 16.7] 82.6) 17.4) 84.0) 16.0) 83.7) 16.3) 82.5) 17.5 
AST. wce- 83.7) 16.3) 82.6, 17.4] 83.6) 16.4] 83.7) 16.3] 82.6, 17.4 
 _-_ 85.5) 14.5 82.7) 17.3} 80.0) 20.0) 83.2) 16.8] 82.5) 17.5 
vases 85.7] 14.3 83.1) 16.9] 80.8} 19.2 83.1) 16.9] 82.5, 17.5 
. lee 86.0} 14.0) 83.3) 16.7) 80.8] 19.2] 82.6) 17.4 83.2| 16.8 
August ___| 80.3] 19.7 82.7| 17.3) 79.5} 20.5) 82.1] 17.9] 83.0) 17.0 
September | 82.7] 17.3] 82.2) 17.8) 82.0) 18.0} 82.2) 17.8) 82.7; 17.3 
October..-| 83.3] 16.7) 82.2) 17.8} 82.9} 17.1] 82.3) 17.7) 82.6, 17.4 
November | 83.1} 16.9} 82.2) 17.8} 83.4] 16.6] 83.0) 17.0 82.5| 17.5 
December-_| 82.9] 17.1] 82.6, 17.4] 84.6] 15.4] 82.9) 17.1] 81.8, 18.2 

83.6! 16.4! 82.6 17.4! 82.3) 17.7' 83.1 16.9\ 82.6' 17.4 














Bituminous Coal! Output Again Rises—Anthracite and 
Coke Show Further Declines. 

Recovery of the output of bituminous coal to very nearly 
the level of two weeks ago occurred during the week ended 
March 26, according to the weekly estimates compiled by the 
United States Bureau of Mines. These show an output of 
13,375,000 net tons for the week, or a gain of 366,000 net 
tons over the week of March 19. On the other hand, the 
production of anthracite declined from 1,432,000 tons to 
1,172,000 tons, and of coke from 205,000 tons to 200,000 tons, 
declares the Bureau, from which we quote the following 
details: 

Production of soft coal during the week ended March 26, including lig- 
nite and coal coked at the mines, is estimated at 13,375,000 net tons. Com- 


pared with the revised estimate for the preceding week, this shows an 
increase of 366,000 tons, or 2.8%. 


Estimated United States Production of Bituminous Coal (Net Tons) Including Coa 
Coked. 


———1926-1927-—__—_- 
Coal Year 


1925-1926—— 
Coal Year 








Week. to Date. Week. to Date.a 
CN 13,778,000 556,452,000 10,690,000 512,256,000 
Daily average___. 2,296,000 1,943,000 1,782,000 1,757,000 
Oo LE ee 13,009,000 579,461,000 10,263,000 522,519,000 
Daily average____ 2,168,000 1,945,000 1,711,000 1,758,009 
March 26-c_ - ..13,375,000 592,836,000 9,626,000 532,145,009 
Daily average___. 2,229,000 1,953,000 1,604,000 1,755,009 


a Minus one day's production first week in April to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present coal year to 
March 3 (approximately 304 working days) amounts to 592,836,000 net 
tons, as against 532,145,000 tons during the corresponding period in 1925- 


532, 


1926—a gain in the present year of 60,691,000 tons, or 11.4%. Figures 
for other recent years are given below: 

ee 487 472,000 net tons! 1923-24____.__._.._554,543,000 net tons 
1920-21...........527,881,000 ne ttons| 1924-25........-.- 464,855,000 net tong 
1921-22____. ..-440,812,000 net tons | 1925-26. _-.......--532,145,000 net tong 


ANTHRACITE. 


The total production of anthracite during the week ended March 26 is 
estimated at 1,172,000 net tons, a decrease, compared with the output in 
the preceding week, of 260,000 tons, or 18.2%. 


Estimated United States Production of Anthracite (Net Tons). 
1926-1927 1925-1926 
Coal Year Coal Year 











Week Ended— Week. to Date. Week. to Date.a 
_ 4 1,488,000 88,881,000 1,966 ,000 46,407 .000 
a 1,432,000 90,313,000 1,963,000 48,370,000 
_ | ia 1,172,000 91,485,000 1,991,000 50,361,000 


a Minus one days’ production first week in April to equalize number of days in 
the two years. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended March 26 
is estimated at 200,000 net tons, a decrease of 5,000 tons, or 2.4%, from 
the output in the preceding week. Compared with the rate in the corre- 
sponding week of 1926, when coke production had been stimulated by the 
anthracite strike, there is a decrease of 20.3%. 


Estimated Production of Beehive Coke (Net Tons). 


—_——— Week Ended 1927. 1926. 
Mar.26 Mar.19 Mar.27 to to 

1927 .b 1927 .¢c 1926 Date. Date.a 
Pennsylvania and Ohio_______-.163,000 164,000 201,000 1,833,000 3,076,000 
West Virginia_____ SIE 18,000 16,000 205,000 207.000 
Ala., Ky., Tenn. & Georgia..-. 5,000 6,000 17,000 72,000 249,000 
| *"" - obali e iascis a ipa apieiiaiae 7,000 7,000 8,000 87,000 126,000 
Colorado & New Merxyico____--- 4,000 4,000 6,000 49,000 70,000 
Washington and Utah______-_-- 5,000 6,000 3,000 52,000 46,000 
United States total_.....---- 200,000 205,000 251,000 2,298,000 3,774,000 
Dally average. .............. 33,000 34,000 42,000 31,000 52,000 


a Minus one day’s production first week in January to equalize number of days 
nthe two years. b Subject torevision. c Revised since last report. 


Analysis of Imports and Exports of the United States 
for February. 

The Department of Commerce at Washington, March 26, 
issued its analysis of the foreign trade of the United States 
for the month of February and the two months ending with 
February. This statement indicates how much of the mer- 
chandise imports and exports for the two years consisted of 
crude materials, and how much of manufactures, and in 
what State, and how much of the foodstuffs and whether 
crude or partly or wholly manufactured. The following is 
the report in full: 

ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 


STATES FOR THE MONTH OF FEBRUARY 1927. 
(Value in 1,000 dollars.) 


















































Month of February. Twe Months Ended February. 
Group. _ 
1926. 1927. 1926. 1927. 
Value. |P. C.| Value. \P. C.| Value. |P. C.| Value. |P. C. 
Domestic Exrports— 
Crude materials- - - -- $89,316) 25.8}3102,806} 28.2|$203,240| 27.7/$225,307| 29.0 
Crude foodstuffs and 
food animals- --- -- 12,172| 3.5} 18,760} 5.1) 28,017] 3.8] 43,166) 5.6 
Manufae’d foodstuffs} 41,837] 12.1} 38,523) 10.6| 89,629) 12.2] 79,659) 10.3 
Semi-manufactures__| 47,914) 13.9] 53,196) 14.6] 99,766) 13.6] 114,553) 14.7 
Finished manufac’s__| 154,552) 44.7| 151,340) 41.5) 312,901] 42.7] 314,188] 40.4 
Tot. domestic exports! $345,791) 100 .0}$364,625| 100 .0|$733,553) 100 .0|$776,873/ 100.0 
Foreign exports- ---- 7,114 8,054 38 15,813 
$352,905 $372,679 $749,741 $792,686 
Imports— 
Crude materials_-____|$172,808| 44.6|$114,815| 36.9|$373,900| 46.5/$267,910) 40.1 
Crude foodstuffs and 
food animals - -- - - 42.111) 10.9] 42.804) 13.8} 90,744) 11.3] 86,889) 13.0 
Manufac’d foodstuffs} 36,026) 9.3] 39,794| 12.8] 64,851] 8.1] 66,732) 10.0 
Semi-manufactures__| 72.809} 18.8} 52,131] 16.8} 143,960] 17.9] 118.118] 17.7 
Finished manufac’s 63,552) 16.4 61,322] 19.7] 130,603] 16.2] 128,196) 19.2 
TOM oe a0enn oes $387,306) 100.0 $310,866. 100 .0|$804 ,058} 100 .0|$667,845)| 100.0 























of Grain and Grain Products. 
The Department of Commerce at Washington gave out on 
March 24 its monthly report on the exports of principal 
grains and grain products for February and the eight 
months ending with February. The total value of these 
exports shows a very substantial increase over the same 
month of 1926, the amounts being $18,987,000 in February 
1927, against but $1 8,000 in February 1926. Wheat ex- 
ports in February this year were 4,889,000 bushels, as 
against only 1,700,000 bushels a year ago; exports of wheat 
flour amounted to 874,000 barrels, against 647,000 barrels; 
barley exports, 1,257,000 bushels, against only 311,000 bush- 
els; rice exports, 41,408,000 pounds, against but 2,423,000 
pounds, and rye exports, 588,000 bushels, against 182,000 
bushels. Corn, malt and oats, however, went out in smaller 
quantities in February 1927 than in February 1926. The 
details are as follows: 
DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 


Domestic Exports 


CS itard | 


mye 



































February. 8 Months Ended February. 

1926. 1927. 1926. 1927. 
Pc ccscavbesenewebe bush 311,000 1,257,000| 23,663,000} 11,217,000 
IS cas ith ia is ta cen te edge $270,000) $1,023,000) $21,127,000} $8,616,000 
Di biwienarset ounces bush 284,000 135, 2,293,000 1,861,000 
ii een edn wawaae bush 2,779,000 1,899,000 15,503,000 11,610,000 
Mn staves eocubikadakean $2,546,000] $1,475,000) $14,897,000; $9,367,000 
SS ee bbls 35,000 31,000 275,000 432,000 
0 ee ee Ibs.| 2,116,000} 2,772,000} 17,421,000} 23,089,000 
NE bush. 392,000 167,000} 23,422,000 3,330,000 
a ee ai $192,000 $89,000; $12,380,000} $1,619,000 
Ee re Ibs.| 9,232,000) 2,962,000) 118,756,000) 85,978,000 
ee eee Ibs.| 2,423,000) 41,408,000} 19,126,000|) 126,878,000 
WEG 5ia6osaenebeawaaean $146,000) $1,524,000) $1,147,000) $5,162,000 
Rs a ee ie euwitee oe bush 182,000 588,000 6,459,000 6,905,000 
SO ee cee $223,000 $669,000} $7,236,000) $7,264,000 
ah od Oe xem welaiin bush 1,700,000} 4,889,000! 39,443,000) 123,274,000 
sh ccdsneusaneneeeues $2,828,000) $7,138,000) $61,888,000|$177,732,000 

STL diss te ind od wale Geel bbls. 647,000 874,000 6,667,000 9,536, 
Sa ee $4,937,000) $5,857,000, $48,628,000) $65,126,000 

Biscuits— Unsweetened - - - - - -- 794,000 861,000; 10,037,000 5,276, 
eee 443,000 oo. cr 4,252,000 
DN oS cin ou ard keates 669,000 884,000 5,300,000 5,851,000 
CC $12,598,000 $18,987,000 '$180.715,000 $287,857,000 
National Industrial Conference Board on Rising 


Tendency of Wage Levels and Plant Activity 
in January. 

Wage levels and plant activity in the manufacturing in- 
dustries of the United States, in contrast to the feeling of 
uncertainty which prevailed in many quarters at the begin- 
ning of the year, showed a firm and perceptibly rising ten- 
dency during January, according to the National Industrial 
Conference Board, 247 Park Avenue, New York. In stating 
this on March 27 the Board added: 


Evidence of the soundness of underlying conditions is seen by the Con- 
ference Board in the unprecedented stability of wage and employment 
trends during the entire past two years, in the very gradual increase in the 
purchasing value of the dollar as measured by living costs, and in the 





increasing industrial activity during a peried which on the whole has been 
one of declining commodity prices. 

Changes in wage earnings and employment from December of last year to 
January, as computed by the Board for more than 2,000 manufacturing 











eutabthdmente in 25 industries, were slight, but afford no basis for pessi- | 
mistic forecasts. Average weekly earnings per worker showed a slight | 


increase, indicating increased plant activity, while average hourly earn- | t 


ings, quickly reflecting changes in wage rates, remained stable at 56.5 
cents. Employment remained practically unchanged at 81% of the peak 
figures of June 1920 and was still above the level of January the preced- 
ing year. Average hours of work per wage earner, the most sensitive 
index of plant activity, increased from 47.9 in December to 48.2 in 
January. 

Especially significant is the increase of th 
worked per wage earner in the automobile industry, which increased from 
42.8 hours in December to 48.5 hours per worker in January, while employ- 
ment in this industry increased more than 8%. These gains, while partly 


e average number of hours 
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seasonal in character, are considered as satisfactory. Increases in employ- 
ment were noted also in 10 other industries out of the 25 represented in 
he Board’s computations. 

The extraordinary stability of employment conditions is manifested in 
the Board’s monthly records of wage earnings for the past two years, 


erage 1 ea gs having changed less than 3% and average weekly 
earnings less than 5% since January 1925. Both, average hourly and 
weekly earnings per worker at the beginning of this vear stocd at almost 
exactly the same level as in January of both preceding years. “Real 


weekly earnings,’ that is the purchasing power of the factory worker’s 
weekly pay at the beginning of 1927 were 30% greater than they had been 


in July 1914. 




















The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on April 6, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows declines for the 
week of $63,400,000 in bill and security holdings, of $42,- 
500,000 in member bank reserve deposits, and of $18,300,000 
in Government deposits, an increase of $16,100,000 in Federal 
Reserve note circulation and a relatively small increase 
in cash reserves. Holdings of discounted bills and of 
Government securities were $54,100,000 and $11,200,000, 
respectively, below the preceding week’s totals, while 
holdings of acceptances purchased in open market increased 
$1,800,000. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

Discount holdings of the Federal Reserve Bank of Boston declined 
$26,300,000 during the week, of New York $17,100,000, Philadelphia 
$14,200,000, Chicago $13,900,000, and St. Louis $7,100,000. The San 
Francisco bank reports an increase of $12,500,000 in discount holdings 
and Cleveland an increase of $10,900,000. Decreases of $14,800,000 
in the System's holdings of Treasury certificates and of $3,000,000 in 
Treasury notes were partly offset by an increase of $6,600,000 in holdings 
of United States bonds. 

The principal changes in Federal Reserve note circulation during the 
week comprise increases of $5,800,000 reported by the Federal Reserve 
Bank of Chicago and $3,900,000 each by New York and San Francisco. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—-namely, pages 20°6 and 2037 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 6 1927 is as follows: 


Increases (+) or Decreases (—) 


During 
Week. Year. 

Rawk wecncncccencleecwnws +$700,000 +$249,000,000 
i a weuwebemae + 1,000,000 + 239,600,000 
Total bills and securities._..._._.._._-- €3,400,000 —178,700,000 
Bills discounted, total_....___- a ei 54,100,000 —176,600,000 
Secured by U. 8. Govt. obligations —45,800,000 —76,900,000 
Other bills discounted ___._....._-- —8 300,000 —99,700,000 
Bills bought in open market___.___-- +1.800,000 +9,400,000 
U. 8. Government securities, total___- 11,200,000 —100,000 
Re ee ee +-6,600,000 —]00,.000 
ee 3,000,000 —49,500,000 
Certificates of indebtedness__.____- —14,800,000 +49,500,000 
Federal Reserve notes in circulation_ — ~~ + 16,100,000 +-74,600,000 
NN sn are anicbecsoccsuscowe —6 2,000,000 —13,000,000 
Members’ reserve deposits. ....._.__- —4?2 500,000 + 40,300,000 
Government deposits aa Makita eta aeciet 18,300,000 47,100,000 





[ Current Events and Discussions | 





The Member Banks of the Federal Reserve System 
Reports for Preceding Week—-Brokers’ Loans 
in New York City. 


The Federal Reserve Board’s condition statement of 674 | 
reporting member banks in leading cities as of March 30 
shows reductions for the week of $3,000,000 in loans and 
discounts, $32,000,000 in investments, $57,000,000 in net 
demand deposits and $13,000,000 in borrowings from the 
Federal Reserve banks. Member banks in New York City 
reported a decline of $2,000,000 in loans and discounts, 
$11,000,000 in investments, and $22,000,000 in borrowings 
from the Yederal Reserve Bank, and increases of $8,- 
000,000 and $15,000,000 in net demand and time deposits, 
respectively. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, were $11,000,000 below the previous 
week’s total, the principal changes in this item including 
reductions of $13,000,000 and $9,000,000 in the Chicago 
and New York districts, respectively, and an increase of 
$9,000,000 in the Boston district. ‘All other’ loans and | 
diseounts increased $8,000,000, the larger increase of $19,- 
000,000 in the Cleveland district being partly offset by 
small reductions in some of the other districts. Loans to | 
brokers and dealers, secured by stocks and bonds, made | 
by reporting member banks in New York City, were $1,- 


— SD 


000,000 above the March 23 total loans for their own account 
having increased $60,000,000, while loans for out-of-town 
banks and for others declined $42,000,000 and $17,000,000, 
respectively. As previously explained, the figures for these 
member banks are always a week behind those for the 
teserve banks themselves. The statement goes on to say: 

Holdings of United States Government securities were $40,000,000 below 
the total reported a week ago, the principal reductions including $25,000,000 
in the Chicago district and $13,000,000 and $12,000.000 in the New York 
and Boston districts, respectively. Holdings of other bonds, stocks, and 
securities increased $8,000,000, increases of $11,000,000 in the Boston 
district and $6,000,000 in the San Francisco district being partly offset by 
a reduction of $6,000,000 in the Chicago district. 

Net demand deposits were $57,000,000 lower than on March 23, de- 
clines of $48,000,000 being reported by member banks in the Chicago 
district, $7,000,000 in the Philadelphia district and $6,000,000 in the 
Dallas district, and an increase of $15,000,000 by reporting member banks 
in the Cleveland district. Time deposits increased $14,000,000 and 
$)2,000.000 in the New York and San Francisco districts, respectively, and 
declined $23,00,000 in the Chicago district 

Borrowings from the Federal Reserve banks were $13,000,000 less than 
the previous weck's total, reductions of $23,000,000 in the New York 
district and $14,000,000 in the San Francisco district being largely offset 
by increases of $15,000,000 and $12,000,000 in the Boston and Chicago 
districts, respectively. 

On a subsequent page—this, on page 208°—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnishedasummary of the changes in the principal items as 
compzred with a week ago and with last year: 

Increase (+) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total............... — £2? 000,000 +$307,000,000 
Secured by U. 8. Government obligations +1,000.000 —-12,000,000 
Secured by stocks and bonds.-_.----- o- 12,000,000 +119,000,000 
BPG. cc cc ccd edewetseeeueunseeieee + 000.000 + 200,000,000 
ES DGG. «. .octeisnaenwaineeéese “32,000,000 +419,000,000 
a — 40,000,000 + 63.000 ,000 
Other bonds, stocks and securities. _._-- +8 .000,000 +356,000,000 
Reserve balances with Fed. Reserve banks... — 26,000,000 + 30,000,000 
ie Oe We. .  cekbelineeGonwkhen eee +3,000,000 — & 000,000 
Wot demand Gepotite .... «.< oncscnccccescs — 57,000,000 + 105,000,000 
Time de panes, cass dr bane Sap css scl tat Ta + 000 ,000 4+-532,000,000 


+7,000,000 
124,000,000 


Government deposits- 10,000 ,.000 
Total borrowings from F ed. Reserve Ba nks — 13,000,000 





Summary of Conditions in World’s s . Markets According 
to Cablegrams and Other Reports of the 
Department of Commerce. 
The Department of Commerce at Washington releases for 
publication to-day (April 9) the following summary of condi- 
tions abroad, based on advices by cable and other means of 


communieation 
CANADA. 


The volume of business in Canaca during the first quarter of this year was 


larzer th in the corresponding period of 1926. Building permits totaled 
208 .000.000 advancing $93,000,000 over last yeer. March employment 
ficures show a substantial gain owing to increasing manufacturing and 
coustruction activity. The wholesale price level coz.tinues to decline. The 
industrial outlook is promising. Cape Bret llieries are working near 
cit Metal markets are stronger. The Temiska mi a Northern 
tilway will be extended to the Rouy mini istrict rding to the 
“a ouncement of Premier Freguson of Ontario Paper companies are 
eavoering to co. solidate their sales efforts in orcer to maintain news- 
rint prices. The New Brunswick timber cut for the so ow closing is 
estimate t 360,000,000 ft., 10 smaller than for tl revious seasor 
Automotive imports are increasing steadcil li T of ¢ in re ed 
s r have caused a price reduction of teu cents r huncred-weight by 
( n ref rs Ay ril dividend vments ¢ i curities ill 
s reporte € $25,000,000 Wi t , ri re hizh, flour unchanged 
Gi AT BRITAID 
Due to accumulating orders and seasonal s;rinug d and there was a 


cont ed expansion of production in the ; rinci; al British lustries during 

‘arch. <As yet, however, there are ro sigus of a definite trade revival 
such as would make for production during the autumn even at the present 
levels. The coal trade has been irrecular and production is being main- 
tained at a rate slightly below that of last year. Retail prices of coal were 
reduced on Avril 1. Im London and in some other centers the reduction 
averages 5 shillings a ton. Employment in the industry is increasing slowly 
but there is considerable part time working. Ten more blast furnaces 
resumed production during March and the total output of iron and steel 
for that month was the highest recorded within the past 12 months. Busi- 
ness already booked is sufficient to allow for large production through the 
summer but makers are anxious for new orders. In the engineering trade 
the largest degree of improvement has been experienced by boiler and the 
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marine equipment makers who are profiting from the greatly increased ship 
building operations. The machine tool trade and locomotive makers are 
moderately employed but textile and agricultural machinery lines are quiet 
Steel fabricating shops are fairly busy. The index of heavy electrical 
apparatus production for February shows a further increase in the output 
for export. 

The demand for chemicals is moderate and the trade is steady. Auto- 
mobile and motor cycle production and sales increased during March and 
exports were well maintained. The export trade in cotton piece goods has 
been adversely affected by the recent falling tendency in prices of American 
raw cotton and production of both yarn and cloth in the Lancashire mills 
spinning American cotton is about 80% of full time output. The sections 
spinning Egyptian cotton continues to operate at about 90 to 95% of 
capacity. 

The leather trade continues unsatisfactery. 
generally unchanzed. 


The foodstuffs markets are 


FRANCE 

The Government is planting to consolidate the short term debt maturing 
up to and including 1929, totaling 21,800,000,000 francs. Details of the 
emission have not yet been decided, but the operation will, it is said, be 
one of voluntary conversion, without cash subscriptions. The decree 
authorizing the issue of the first section of the consolidation loan is not 
expected in France before May. A Franco-German agreement laying down 
the bases ofa definite treaty and provisionally adjusting the regime regarding 
wines was signed on March 31. A permanent treaty is to be arranged before 
the expiration of the present agreement on June 30. A threatened strike 
in the coal mines of the departments of Nord and Pas de Calais has been 
averted by the miners’ acceptance of a reduction in wages. Coal prices 
were reduced on April 1 by from 8 to 12 per cent for various grades, the 
measure applying to all shipments since March 16. There was afurther 
decrease in unemployment during the week of March 26, total unemploy- 
ment amounting to 85,000 of which 75,000 were receiving doles. 

GERMANY. 

Despite the fact that there was an unfavorable trade balance both for 
January and February, it is the general opinion in German industrial circles 
that the economic position of the country is growing more satisfactory. The 
industrial revival is reflected, to some dezree, in the further decline in the 
number of unemployed, workers receiving Government assistance, as of 
March 15, totaled 1,660,000, as against 1,761,000 at the middle of February. 
The quarterly settlements did not cause much disturbance on the money 
market, notwithstanding large demands for cash, day money remained 
plentiful. Long term interest rates were slightly lower than the month 
before, at between 7 % andS% l'rivate discountrates remained unchanged 
at 4% % for long terms and 47< % for short terms. 

CZECHOSLOVAKIA. 

A better tone in industry and business is becoming manifest, although 
there is no outstanding individual improvement. Seasonal building has 
resumed, as a result money is stiffening under greater credit demands and 
imports of raw materials are increasing. The March reduction of the dis- 
count rate, pending tax reductions to be retroactive as of January 1 1927, 
extension of Government building subsides and conclusion of commercial 
treaties are expected to strengthen the trend A reciprocal tariff concession 
treaty with Hungary is wait'ng for signature, and negotiations with Ger- 
many and Yugoslavia are proceeding. Tariff negotiations with Austria are 
at a standstill. The Prague Spring Samples Fair, held from March 20 to 
27, had a record attendance of 400,000, with large sales reported in house- 
hold, office, hotel ard store equipment, kitchen utensils, paper, footwear 
leather goods, and carpets. The American pavilion, representing 60 
manufacturers and cpened by the Minister of Commerce, showed good 
returns. 

ITALY. 

Further apjreciation of currency during March 
culties of the Italian situatio: 
encouraging domestic 


aggravated the diffi 

by increasing y,rices to foreign buyers and 
buyers to withhold orders hoping that price reduc- 
tions will realized. Var time is general in many industries. Credit 
stringency still } revails, notwithstanding the fact that the banks have 
now eralle funcs at their disposal. Certain tax receipts show a 
tendency to ceclire business derression. Government 
revenues, however, contnive their favorable showing. The strensth of 
the lira exchange is attributable to the large number of American loans, 
although the Italian Treasiry is taking dollar } roceeds and paying lira 
equivalents in ii stallme With few exceptions, industrial activity 
has been materi:lHy reduced and unem: loyment is growing, especially 
in the textile industry and builCing trade. The further decline in whoesale 
prices is very slow as is also the case as rezards the cost of living index. 
January pig iron and steel ;roduction shows slight im rovement over 
the figures for December, but the fact that the volume of new 
orders has fallen off and stocks are accumulating, it is reported that subse 
quent production has been re iuced Fiat reports lerger yroduction 
during the first two months of 1927 Lancia is stated to be working 
normaliy. The smaller automobile manufacturers cere fac serious 
difficulties. Co s in the cotton industry are unim 
manufacturers are vow orerating on 
has succeeded in maintaining its 
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demand and money 
and construction tra 
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roved and 
a reduced scale. 
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industries are all adversely 
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ceramic 
stringency 
les is reduce 
FINLAND. 
Trade in Finland during Feblruery continued 
the volume was below that of Januzry. <A 
during the month somewhat eased thei ce conditions in the Gulf of Fir 
land, buat cutting and logging operations which had been greatly facilitated 
by the early wiiter were interrupted by this thaw. Lumber sales have 
declined considerably and the market was quiet during February. Prices 
are somewhat higher than last yeor remain firm. Some anxiety 
is felt among the ; rocucers, as the ;rices of raw materials have shown a 
tendency to rise more rapicly than the ;rices of sawn goods. Shipments 
were somewhat lower than during January but were about normal. The 
Plywood iodustry continued somewhat unsatisfactory on account of the 
competition with Russian producers. The pulp and paper market showed 
no changes over the ,revious month and were characterized by the usual 
seasonal quietness. Vrices showed no changes. 


fairly active, although 
period of mild spring weather 


and 


Seasonal demands for 
Foreign exchange holdings showed a rise during the month to a total of 
1,165,000.000 marks. The circulation was increased slightly to 
1,146,000,000 marks. Both imperts and exports showed a further decline 
during February, but the volume was slizhtly above normal. 


note 


that of 1924. Tradein Felruary showed the usual seasonal quietness. 
NORWAY. 
March brought no relief from the industrial and commercial depression 
which ,revails in Norway as a result of the deflation process and the un- 





transferred to a French and English group. 


tising has been granted to a Turkish firm. 


The import | 
surplus was considerably above the normal total, being nearly double | 


certainty of the threatening labcr situation. The outlock Coes not promise 
an early improvement, although it is expected in Norway that seasonal 
factors will ameliorate the crisis somewhat. The firmness which the crown 


; has shown during the last few months was maintained throughout March 


and the exchange rate remained stable. The money market continues 
easy, but conversion loan activities are declining somewhat. The note 
circulation increased slightly during the period from Feb. 15 to March 15, 
but loans and discounts registered a further decrease. Marked activity 
on the bourse has accompanied the firm and rising quotations. The whole- 
sale index dropped 4.5 points during February, thus maintaining the 
recent marked downward trend in prices. Unemployment remains high, 
being estimated at 27,000. Conflicts are still existent in several important 
industries and in general the labor situation remains unchanged. A conflict 
in the paper industry is reported to be a strong possibility, even though it 
has been temporarily postponed. Owing to the uncertainty in the labor 
market and low consumer demand, activity in practically all industries 
primarily engaged in supplying the domestic market is very low. Export 
industries are more favorably situated. Quantitatively, the returns of the 
fisheries are heavy, but low prices prevail. Shipping is relatively well 
occupied. Commercial activity is below normal and collections are slow 
and difficult. 
SWEDEN. 

The Grangesberg Company of Stockholm and Muller & Co., the Hague, 
have purchased large ore mines in North Africa. The purchase will be 
financed by the former company through a new issue of shares. It has been 
asserted that the iron content of these deposits is about 55%. Sales of 
wood goods are progressing satisfactorily and it has been estimated in Sweden 
that the manufacture of chemical and mechanical woodpulp during 1927 will 
exceed that of 1926 by about 250,000 metric tons. French wood importers 
have been buying in relatively small quantities, owing to the appreciation 
of the currency. Plans for the tenth annual Swedish Fair, to be held at 
Gothenburg from May 14-22, have been practically completed. A large 
variety of manufactures, inventions, patents and an advertising and pub- 
licity exhibition will be the features. 

DENMARK. 

The very slight improvement in Denmark’s economic situation during 
Merch shown by declining unemrloyment and firmer bourse quotations on 
industrial shares was largely seasonal. Notwithstanding this Cevelopment, 
fundamental conditions remained practically unchanged and the uncertain 
levislative and labor situation clouds the business outlook. Although the 
passage of the legislative ecoromy measures is believed in Denmark to be 
probable, their fate is as yet uncertain. The Conservatives have intro- 
duced crisis relief measures providing for drastic increases in the import 
duty on clothing, footwear, rubber footwear, leather and hides, and also 
measures for the control of dumping by means of a flexible duty. The 
money market remains very tight and an early improvement is not expected 
locally. The exchange rate continued stable, there being no apparent 
strain on the crown. Consolidated bank loans dropped aprreciably dur- 
ing February. Stability characterizes prices, but a slow downward move- 
ment is in evidence. Industrial activity continues very low. ‘The textile 
industry is working at orly 50% of capacity; the footwear branch is likewise 
very poorly employed, and building is slack. Unemployment totals 81,000, 
as against 92,000 in February. Wage negotiations in the building industry 
are said to be approaching a crisis, employers threatening the lockout of 
2,000 men. The production of agricultural products, especially bacon, 
remains high but prices are low. An agricultural financial crisis is defi- 
nitely felt. Commercial activity remains considerably below normal, but 
it is reported that there has been a general, although slight, improvement 
in demand. A greater decrease in imports than in exports during January 
reduced the import surplus. 

LATVIA. 

The State railways completed a satisfactory year, with the total revenues 
showing an increase of about 13% over 1925. The passenger traffic totaled 
11,140,581 persons dwing 1926, an increase of about 9% over 1925. The 
total freight traffic, which includes baggage, service shipments and general 
freight, totaled 4,643,745 metric tons, which was 42% higher than in 1925. 
The passenger traffic returned a gross revenue of 14,416,000 lats, which was 
about 3% higher than during the previous year. Freight revenues, totaling 
23.046,000 lats, were nearly 20% above those of 1925. The total revenues 
of the Latvian State railways were 37,462,000 lats, while the expenditures 
totaled 33,921,000 lats, leaving a net profit of 3,541,000 lats. Construction 
work on several lines progressed during the year and with the completion 
of the one hundred mile broad gauge Gluda-Libau line, the total mileage 
will be 1,631 miles. 

POLAND. 

The budget for the fiscal year of 1927-28 (April 1-March 31) as finally 
repassed by the Diet on March 22, after its passage by the Senate with a 
few amendments, carries a total of anticipated revenues of 1,990,540,000 
zlotys (present rate of exchange $0.115) and proposed expenditures of 1,973,- 
127,217 zlotys, this leaving a tentative surplus of 17,112,725 zlotys. These 
figures show increases of 91,287,000 zlotys in revenues, 74,747,000 zlotys in 
expenditures and 16,539,725 zlotys in the anticipated surplus, over the 
respective figures of the budget originally submitted by the Minister of 
Finance to the Legislature on November 29 1926. Foreign trade for Jan- 
uary closed with a favorable balance of 7,095,000 gold zlotys (1 zloty— 
$0.193), imports amounting to 107,698,000 and exports to 114,793,000 gold 
zlotys. This compares with a surplus of 27,822,000 gold zlotys in Decem- 
ber, 1926—90,924,000 gold zlotys of imports and 118,746,000 gold zlotys 
of exports. The increase in imports in January occurred chiefly in food- 
stuffs, hides, wool and machinery, and the decrease in exports are shown in 
coal, foodstuffs and petrcleum products. 

TURKEY, 

The general economic situation remains unchanged, with little activity in 
the money market. Unfavorable reports have been reeeived of the agricul- 
tural situation in the interior of Anatolia, but these are somewhat ccunter- 
balanced by the completion of the negotiations for railroad construction by 
Swedish and Belgian firms. It is reported also that the proposal for the 
organization of the Free Zone for transit trade at Constantinople has been 
presented to the Grand National Assembly in the form of a bill. The 
discussion of taxation changes by the Budget Committee has been postponed. 
The explosives Monopoly formerly granted to a Turkish company has been 
The estanlishment of a monop- 
oly for the importation of moving picture films has been proposed to the 
Assembly, and the Constantinople municipal monopoly for outdoor adver- 
The export movement of Smyrna 
figs and raisins is reported as comparatively slow. 

UNION OF SOUTH AFRICA, 
General trade conditions during March were apyreciably better than 


: during the first two months of the year, and the volume of business trans- 


acted compares favorably with the figures for March of 1926. The nuilding 
boom continues unabated. Annual reperts of the mining eompanies are 
very satisfactory and reports for the first querter of the current year are 
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expected to indicate a continuance of the improved position. Extension 
of mining areas is umproving the demand for mining and plant materials. 
The Stee] Bill has been reported out of committee with only minor amend- 
ments and its passage is confidently expected in South Arfica. sudget 
estimates anticipate revenue. of £27,448,000 and expenditures of £27,- 
438,000; £1,150,000 of a surplus in the accounts for last year becomes 
available for the redemption of the public debt. Exports of agricultural 
products in 1926 registered a decline in value from the level of 1925. The 
radio broadcasting station at Johannesburg will be operated by a private 
company, with two Government directors on the board of directors. 


JAPAN. 

The month of March closed with general financial conditoins in Japan 
steadier. Recent bank failures have not disturbed the fundamental] 
conditions of the country. March sales of silk were smaller than in 
February and prices are still quite low. Activity of the cotton textile 
market has been retarded somewhat by the conditions in China, but trade 
in the domestic market has revived on account of the low prices. 

CHINA. 

Trade in the Yangtze Valley is seriously curtailed by the military operae 
tions in that region. Although agitators are vigorously advocating general 
strikes and disturbances, no large numbers of laborers are striking. How 
ever, the situation generally continues tense. All foreign banks and 
several business houses closed in Hankow, with no prospects of re-opening 
until the situation clears. The Shanghai-Nanking and Shanghai-Hanchow 
railways resumed operations on a limited schedule on March 31. Opera- 
tion over these lines had been suspended since the capture of Shanghai 
by the Cantonese forces on March 20. Full war risk insurance rates at 
Shanghai were reported at 1% per month for ordinary property located 
inside the defease areas, and 2% on outside yroperty. The minimum 
rate for industrial property located inside the defense areas was placed 
at 2%. with 3% placed on industrial property located outside. 
in North China has been dealt a heavy blow. ‘Trouble is feared in the 
Peking and Tientsin areas, and credits are being restricted with interest 
rates hardening. In all lines, extreme conservatism is being shown toward 
the placing of orders for future delivery. 

NETHERLANDS EAST INDIES. 

Because of the unsettled conditions in China, trade representatives are 
pushing sales in Netherlands India. As a result, the larger importers of 
Java are facing increased competition, with smaller business profits 
The Mohammedan, or native, New Year holidays of the week ended 
Apirl 2 have caused a temporary curtailment in retail trade. 

PHILIPPINE ISLANDS. 

General quiet continues to characterize business. In view of the summer 
holiday season, however, prevailing conditions equal expectations of the 
trade. The Copra market is quiet but steady. Continued light arrivals at 
Manila have caused one oil mill to operate part time only and another to 
Close down for about two weeks. The provincial equivalent of rosocado 
(dried copra) at Manila is now 12,50 pesos per picul of 139 pounds (one 
peso equals $0.50). Abaca trade strengthened to firm during the past 
week, following an advance on the New York market. Production is nor- 
mal. Grade F is quoted at 37 pesos per picul; I, 32; JUS, 23; JUK, 21.50, 
and L, 19.50. The office of the Insular Collector of Customs has advocated 
a@ general revision of the Philippino Tariff Act. 

BRITISH INDIA. 

The new Steel Bill embodying all duty changes became effective on April 
1. The export duty on hides and excise on salt, reported as abolished some 
time ago, have been restored to last year’s status. Due in great measure 
to reduced shipments of raw cotton to Japan, the foreign trade of India for 
the month of February showed a decline in exports from 344,267,000 
rupees in February of last year to 253,600,000 rupees; but imports remained 
at close to 180,000,000 rupees. All principal exports declined except raw 
jute, which increased from 43,670 tons to 86,000 tons. The principal export 
loss Was noted in shipments of raw cotton, which declined from 112,432 
tons to 71,000 tons in February, 1927, and was due largely to the disparity 
of Indian cotton with the world price level for this product. Among cther 
commodities showing losses were hides skins, Wheat, flour, and gunny bags 
and cloth. In imports, sugar, white and colored piece goods, aniline dyes 
and electrical equipment showed increases, while automobiles, motorcycles, 
motor trucks, gray piece goods and machinery other than electrical, declined. 


AUSTRALIA, 

The wheat and wool situation remains unchanged. Fair quantities of 
wheat are being moved to overseas markets, but the bulk of it is being held 
for higher prices, while wool continues firm. The strike at Yallourn has 
been settled, and prospects of an early settlement of trouble in the northern 
coal fields are bright. The Labor Government of South Australia has been 
defeated by the Liberal country party. The splendid wool-selling season 
has made money more plentiful and a noticeable increase has occurred in 
sales of automobiles and other lines of imported goods. 


NEW ZEALAND. 
The last wool sale at Wellington which closed March 28 was satisfactory, 
and_all lines sold well. Representatives of all the principal wool-consuming 
countries were present and competition was animated. Unemployment in 


New Zealand particularly in the Auckland district, is increasing as the winter 
months approach, 


Business 


ARGENTINA. 

Exports in general continue to be heavy and particularly shipments of 
potatoes to Rio de Janeiro. The demand for cereals is firm, for woo] and 
hides good, but for cattle weak. Imports are still relatively light and orders 
placed for foreign goods, which about two weeks ago showed some signs of 
improvement, have again declived, especially in foodstuffs, despite the fact 
that stocks are low. The cessation of buying is ascribed to the high ex- 
change value of the peso and to the belief among leading importers that it 
will register further appreciation, making it seem advantageous to postpone 
purchases for the time being, as well as to the tightness of the money mar- 
ket, which is the result of the large amount of money used to move the 
crops. The total liabilities of commercial houses which failed during the 
month of March amounted to 19,000,000 paper pesos, as against 14,131,000 
Paper pesos in January. 

BRAZIL. 

Santos coffee stocks have been somewhat reduced owing to increasing 
exports, while the authorized daily entries at that port have been raised from 
30,000 to 36,000 bags. The contract has been awarded to an American 
company for printing 500,000 contos (approximately $59,850,000) of con- 
vertible notes, to be guaranteed in part by the gold reserve held by the Bank 
of Brazil. An appropriation of $9,000,000 has been made for bonuses to 
all Government employees as an adjustment to meet the unusual cost of 
living during the year. 

PERU. 

The Peruvian protective tariff continues to have a depressing effect 

po trade conditions of that country. Exchange during the week ended 





THE CHRONICLE 


April 1 ranged between $3.62 and $3.64 to the Peruvian pound, as against 
an average of $3.64 to the Peruvian pound during the week ended March 25. 
Merchants report that the quantity of goods sold in the interior as well as 
collections have been reduced considerably. The reports of the new cotton 
crop and prices, however, are good, and these tend to prevent discourage- 
ment. The Peruvian Congress, which has been in continuous sepcial ses- 
sion since Dec. 6, adjourned on March 320. 

YUCATAN. 

The economic depression from which Yucatan has been suffering during 
the past year seems to be increasing. Unemployment has increased and 
many of the small industrial establishments are finding it difficult to con- 
tinue operations. Merchants report a falling off in sales and difficult col- 
lections. The unfavorable situation is said in Yucatan to be primarily the 
result of the failure of the Co-operative Society to effect any large sales of 
the rapidly accumulating stock of henequen. A decree was signed recently 
limiting the production of henequen to 170,000 bales during the period from 
March 26 to July 31. In 1926, 206,567 bales were produced in this period, 
so that the above represents a decrease of over 36,000 bales. The price of 
henequen has declined steadily from 8% cents last year to 6% cents at 
the present time, with sales showing a decrease. 

MEXICO. 

Mexican business has shown a slight recovery from the disorganization 
caused by the changes in taxes and duties during February and the first 
part of March. However, since the purchasing power of the country re- 
mains at a low level no fundamental improvement in the situation is noted. 


PANAMA. 

conditions in Panama continue dull. The presence of the 
American fleet and large numbers of tourists have temporarily stimulated 
retail sales in luxury goods. The sugar grinding season is progressing in 
the Province of Agua Dulce and the trend in business there is more favor- 
anle. Coffee picking in the Boquete region is practically finished and an 
average crop is reported. Work on the now municipal building at Colon 
has commenced. The Chiriqui railroad extension is progressing slowly, 
owing to a shortage of labor. The Government has announced that it will 
practice a program of greater economy. 


Business 





Gold and Silver Imported into and Exported from the 
United States by Countries in February. 

The Bureau of Foreign and Domestic Commerceof the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of February 1927. The gold exports were only $2,413,870. 
The imports were $22,301,803, the greater part of which, 
namely, $7,308,444, came from the United Kingdom, with 
$6,300,615 from France, $6,000,000 from Japan, and 
$1,355,301 from Canada. Of the exports of the metal, 
$1,065,559 went to Germany and $498,130 to Mexico. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 





SILVER. 


GOLD. | 





Total. Refined Bullion. |Total (IncludesCotn) 


} 
Erports.| Imports. | Exports. | Imports. | Erports. | Imports. 











Countries— | $ $ 
| 6,300,615) 


Ounces. | 
| 1,065,559) 1,000) 


230.760 
.; 198} 


Germany 
Norway 
Portugal - - - - ---] 
United Kingdom. --| 
Canada 
Costa Rica 
Guatemala 
Honduras. .....-- 
Nicaragua 


$06.334| 508,162} 


127,558) 


14,230 
362,045 


Ow 


ee Rin O 
ee Or me O00! 


i | 
NWN woos: 


ee mm G2 00 We 00 he 
ier Sees 


498,130| 415,872) | 
20,000) 


Mexico 
Trinidad & Tobago- 
Other Br. West Ind. 


British Malaya... _| 199,165 
Java & Madura_-_- 
Japan 

Philippine Islands_ 
Australia 


110,000 
218,159 
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116,840 
2,536 
24,129 44 
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2,413,870 22,301,803! 10,453,809 2,567,263 6,232,872 3,849,346 
































Thomas W. Lamont Denies Break in Mexican Debt 
Payments. 

Thomas W. Lamont, of J. P .Morgan & Co., Chairman of 
the International Committee of Bankers on Mexico, formally 
denied on Monday that there had been any break in the 
payments of Mexico on her external debt and also repudiated 
a report that Dwight W. Morrow, of J. P. Morgan & Co., 
had conferred with President Coolidge or Secretary Kellogg 
on the subject. 

‘“Mr. Morrow is in Washington to attend a conference in 
connection with the Smithsonian Institution,’ said Mr. 
Lamont, “and he has not had any conversations with any 
one on the Mexican situation. He is not even a member of 
the International Committee. According to the latest word 
we have received from representatives in Mexico, the 
Finance Minister has given assurance that there is no 
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intention to abrogate the debt agreement, and certainly we 
have received no word of any plan for abrogation. Revenues 
are being received from Mexico strictly according to schedule 
and we are confident that they will continue.’”” The New 
York “Times”’ said further with regard to the matter;: 


The report of friction arose from information received from Mexico City 
that under a change of policy oil royalty revenues were not to be devoted 
specifically to foreign obligations, but were to go to the Government. A 
change in the system of allocation of funds, however, even if one is decided 
on, will have little bearing on the debt situation. according to bankers here. 
The Government's royalties on oil are understood to have declined because 
of a reduction in production, but there are still ample revenues available 
to meet debt payments. It is understood that the Mexican Government 
now desires to have some of the oil taxes paid in New York rather than in 
Mexico because of present exchange conditions, which are favorable for 
such methods. 

The Mexican Government continues to send revenues to the Bankers’ 


TABLE II—PAYMENTS TO EACH POWER CLASSIFIED ACCORDING 
TO CATEGORY OF EXPENDITURE. 


Payments to or for the Account of— 
1, France— 
(a) Marks supplied to Army of Occupation---.-- 
(b) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement..........-...-.-. 
Reparation Recovery Act. ..........-..--.- 
Deliveries of coal, coke and lignite........-. 
Transport of coal, coke and lignite_.......--. 
Deliveries of dyestuffs & pharmaceutical 
SNRs. dendetudctntmdsmanesenioenese 
Deliveries of chemical fertilizers & nitro- 
a ee 
Deliveries of coal by-products-__........---- 
Deliveries of refractory earths_.........-.-- 
Deliveries of agricultural products--..-.---- 
> ee Oe  . ec pecewtawetboonnasen 
rr or  unbaenee 
(m) Miscellaneous deliveries. ........-.------ ne 


(c) 
(d) 
(e) 
(f) 


(g) 
(h) 
(i) 
(j) 


Month of 
Feb. 1927. 
Gold Marks. 


2,497,994.11 


2,358,890.83 
6,023,775 .47 
17,371,507 .21 
421,623.76 


142,094.39 


4,004,906 .60 
121,292.28 
9,082.60 
232,345.70 
2,813,837 .75 
194,588 .32 
4,373,559.00 


Third Annuity 
Year, Cumula- 
tive Total to 
Feb. 28 1927. 
Gold Marks. 


13,010,031.09 


10,640,153.24 
33,800,621.26 
80,026,902.15 
13, 139,687.19 


1,438,048 .61 


25,111,618.35 
1,487,617.01 
75,063.63 
3,953,461.89 
11,766,393 .37 
1,574,331.21 





Committee under the modified agreement effected in the 
which calls for payments increasing on a sliding scale each year. 
bankers made semi-annual 
funds in July 1926, and Jan. 


issued under date of March 9 by the office of the 
General for Reparation Payments. 
the month amounted to 


disbursements to bondholders 


1927. 








Autumn of 1925, 


The 


out of these 


German Reparation Rietaiiiete and Payments in 


February. 


German reparation receipts of 94,909,578 gold marks 
during February are indicated in the report for the month 


89,947,215 gold 


statement in detail follows: 


A. 


YEAR TO FEB. 28 1927. 
(On cash basis, reduced to gold mark equivalents.) 


Agent- 


The payments during 
marks. 


The 


OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS. 


STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD ANNUITY 


Third Annuity 

Month of Year—Cumula- 
February tire Total to 
1927. Feb. 28 1927. 


Gold Marks. 
Receipts in Third Annuity Year— 
1. In Completion of Second Annuity— 
OVE OO ee 
(b) Interest on Railway Re paration Bonds... 
2. On Account of Third Annuity— 


Gold Marks. 


8,095,425.61 
45,000,000 .00 


(a) Normal Budgetary Contribution. _-- 9,166,666.67 55,000,000.00 
(b) Supplement: ary Budgetary C ontribution._- 18,000,000.00 90,000,000 00 
(c) Transport tax 22,500,000 .00 5,000,000 .00 


45,000,000 .00 
242,912.21 


secccesece oe 


(d) Interest on Rs ullw: ay Re ps uration Bonds___- 
3. Interest received. 


Total Receipts -_ - 578.88 


225 >,000 000 .00 
893,794.26 


558,989,219.87 


i, a A es OE DE. DE. Beene ckccchcaccecesscuencocnss 93, 626, 074 81 
SE GO Bs ons ha cn ceccbesecuen caanewne 6: 52, 615 ), 294 68 
C. Payments in Third Annuity Year— 

1. Payments to or for the account of— 
0 ee eT ee te ee Eee 40,640,497 42 232,503,034.43 
PND. 65 ceecesurasacenasens _..-. 20,162,784.99 110,155,666.04 
| RES ee ee ro +éeeeasceunnee 4,401,261.91 33,197,760.88 
Cs ot ce Ce Ke ees eedeeehawadess 4,404,492.91 25,666,854.51 
Serb-Croat Slovene State._____- Satan es aia es 2,269,680.29 18,752,478.26 
United States of Amorica.. .........-<---- - 5,396,280.77 40,474,720.50 
EEE: OES PEE ee ey 714,903.14 4,367,384.91 
OO ee eek baomainmd ain aa e 1,686,557.19 5,516,178 .00 
Se ere ee 459,691 94 2,053 ,822.87 
a!) di 6s ee hea ee ew awe es 260,877.88 1,608,016 .27 
-tibGbvibabubkékedanaeende® 36,397 .38 121,528.74 
Total Payments to Powers *___._..--- 81, 0: 33 42 5 82 474,417,445.41 
2. For Service of German External L oan 1924___- 7,704,560.26 43,715,551.29 

3. For Expenses of— 

Meeeration Commision. <o 0 ccccscccesvcsence 299,825.21 1,782,975.12 
Office for Reparation Payments_-.....--.-.-.-- 308,569.14 1,705,780.72 
Inter-Allied Rbineland High Commission. - --- 252,314.05 Ry 46 0 _ 5 


D. 


TABLE I—TOTAL PAYMENTS TO POWERS CLA 


Millitary Inter-Allied Commission of Control-- 

4. Costs of Arbitral Bodies_ 
5. Discount on amounts rece ived ‘from Deutsche 
rane Gesellschaft in advance of due 


206,174.32 
142,347.06 


dat 
6. maans 0 eee eee 





pi. RW 
pe TS SS Fe err re ee 


89,947,215.86 : 


3,254,899. .83 
564,789.04 
528, 268,201.30 
124,347,093.38 


652, 615, 294.68 


* See Tables I and II for analysis of payments by category of expenditure and 
by Powers. 


CATEGORY OF EXPENDITURE, 


Month of 
February 1927. 
Gold Marks. 


. Occupation Costs— 


(a) Marks supplied to Armies of Occupation._.. 3,496,506.78 
(b) Furnishings to Armies under Arts. 8-12 of 


Rhineland Agreement. .....<.<a<cse-ess 3,517,080.01 


ASSIFIED ACCORDING TO 


Third Annuity 
Year—Cumula- 
tire Total to 
Feb. 28 1927. 
Gold Marks. 


19,467 ,850.18 
15,253,411.36 





7,013,586 .79 


34,721,261.54 




















2. Deliveries in Kind— 
( Cent, come one Manite... ...<ceccccsscosess 20,375,388.79 100,709,141.23 
(b) Transport of coal, coke and lignite_...-.--- 1,260,519.78 19,465,234.55 
(c) Dyestuffs and pharmaceutical products-_--.-- 859,901.28 6,022,926.15 
(d) Chemical fertilizers and nitrogenous products 6, ° 57,402.06 30,745.224.00 
> er re. ic cteacieaseeesens 121,292.28 1,712,089.69 
Cp) BONNE GREUEO,, 5. cn cccecesenccscsccesse 9,082.60 75,063.63 
eee ee ee ee rer 265,288.51 4,054,813.36 
 -. 3b ee 3,046,526.62 13,510,114.40 
i Sears 194,588.32 1,574,331.21 
(j) Miscellaneous deliveries. ......-.---------- 10,482,801.82 85,739,317.57 
43,572.792.06 263,608,255. 79 
3. Deliveries under Agreement--......------------ 2,555,447.98 22,700,087.71 
4. Reparation Recovery Acts......-.-.------------ 24,352,345.39 134,488,028 .49 
5. Miscellaneous Payments. --.-.-...-------------- 95,925.14 675,573.17 
6. Cash Transfers— 


(a) Settlement of balances owing for deliveries 
made or services rendered by the German 








Government prior to Sept. 1 1924--.-.---- 2,495.67 449,605.92 

(b) In foreign currencies. ......-------------- 3,440,832.79 17,774,632.79 
3,443,328.46 18,224,238.71 

Total payments to Powers_....-..---- 81,033,425.82 474,417,445.41 








35,714,487.80 


(n) Miscellaneous payments_-......-.-..----.-- 75,000.00 , 478,033.07 
(o) Cash Transfer: Settlement of balances 

owing for deliveries made or services 

rendered by the German Government 

WU SOURS cE EURO case cecdkducesadecans essences 286,584.56 


40,640,497 .42 











232,503,034.43 


Te DOs .ccvzdbbdodsesesesuseene 
2. British Empire— 

(a) Marks supplied to Army of Occupation _----- 

(b) Furnishings to Army under Arts. 8-12 of 

Rhineland Agreement_ .......-.--.---.-- 

(c) Reparation Recovery Act... - ial ah ie ‘nea deena 

(d) Misee llaneous payments- --- 

(e) Cash Transfer: Settlement of balances owing 

for deliveries made or services rendered by 

the German Government prior to Sept. 1 

1924 


998,512.67 6,457,819.09 
2,.959,567.55 
100,687 ,407 .23 
15,849.41 


835,702.40 
18,328,569.92 


35,022.76 


110,155,666 .04 











3. Italy— 
(a) Deliveries of coal and coke__.........-.--- 3,003,881.58 19,779,305.47 
(b) Transport of coal and coke......--.-.-.--.. 838,896.02 5,891,827.82 
(c) Deliveries of dyestuffs ar id ph: armac eutical 


DPR <i ecneceuweue owSucbourcdene 248,434.14 1,821,672.35 

(d) Miscellaneous deliveries. _.......-..--- ie 309,051.95 5, 660,222. 90 
(e) Miscellaneous payments..............-.--.- 998 .22 44,732.34 
SGP TIN. coe cknbannstebassceene 4,401,261.91 33,197, 760.88 88 





4. Belgium 
(a) Furnishings to Army under Arts. 8-12 of 
MniInSisaG AGTONNENS. ..<ccccncavesssase 

(b) Deliveries of coal, coke and lignite......... 

(ec) Transport of coal, coke and lignite 


322,486.78 


1,653,690.57 
902,933.61 
433,719.54 


(d) Deliveries Ra dyestuffs and pharmaceutical 

DPOGUCtE. 2... oesancese~soccesssarewes- 469,372.75 2,713,132.29 
(e) Deliveries of chemical fertilizers and nitro- 

| RE ae 1,333,298 .33 2,888,932.14 
(f) Deliveries of coal by produc — tien acne. 224,472.68 
(zg) Deliveries of timber BIO ST ae Ee ees 232,688 87 1,743,721.03 
(h) Miscellaneous deliveries. ...........------ 2,046,646.18 14,979,516.18 
Oe ee EP re yt ee ee een 11,252.68 
(j) Cash Transfer:—Settlement of bals ances owing 


for deliveries made or services rendered by 
the German Government prior to Sept. 1 
Reet es cece sh sebseadeneuese 


115,483.79 





pe 25,666,854.51 





5. Serb-Croat-Slovene State— 


(a) Deliveries of pharmaceutical eneapie Receses. . continous 50,072.90 
(b) Miscellaneous deliveries. .... .-- scescuave BST ieet 616, See se ee 
(c) Miscellaneous payments..........-------- 18,968.02 114,208.35 





Total Serb-Croat-Slovene State------- 2,269,680.29 18,752,478.26 





6. United States of America— 








(a) Deliveries under agreement._.......-.---- 2,555,447.98 22,700,087.71 
(b) Cash Transfers in foreign currencies-_-.------ 3,440,832.79 17,774,632.79 
Total United States of America_-_-_-.--- 5,996,280.77 40,474,720.50 





7. Rumania— 
(a) Miscellaneous deliveries........-..-.---.--- 
(b) Miscellaneous payments........-....------ 


4,363,550 .05 
3,834.86 





RE Rn a in is ee cee awnee 4,367 384.91 





8. Japan— 
(a) Deliveries of chemical fertilizers and nitro- 
CE CEE... ccc tcinanesendcesences 
(b) Miscellaneous deliveries........---------- 


1,619,197.73 2,7 
67,359.46 2, 


44,673.51 
771,504.49 





Total JOGOR. << cweccce a ee ee 1,686,557 .19 16,178.00 


5,5 
2,053,822 87 
1,608 ,016.27 





9. Portugal— Miscellaneous deliveries........----- 459,691.94 





10. Greece— Miscellaneous deliveries.........-.---- 260,877.88 


11, Poland— 





(a) Deliveries of agricultural products. ..-..--.-- 32,942.81 101,351.47 
(b) Miscellaneous payments.........-.-------- 958.90 7,662.46 
(ec) Cash Transfers:—Settlement of balances ow- 

ing for deliveries made or services rendered 

by the German Government prior to 

ek: Bo hos ecbilasdsheeswenccetes 2,495.67 12,514.81 





po eee ere 36,397 .38 121,528.74 





CIN TOs wr cccedacccbsescconsas 81,033,425.82 474,417,445.41 











Japanese Firm Clonee Owing 250 Million—Suzuki Co. 
Announces Temporary Suspension, Shaking 
Tokio Market. 


An Associated Press dispatch from Tokio on April 6 
stated that with liabilities of approximately 500,000,000 
yen (about $250,000,000), the well-known Suzuki firm 
announced a temporary suspension on that day. It an- 
nounced also there would be no payment of bills for the 
present. 

The temporary suspension of the firm, which controls 
from sixty to seventy large subsidiaries, affected the stock 
market and caused the yen to drop on the Exchange. The 
dispatch went on to say: 

The head of Suzuki & Co. is a woman, Mme. Yone Suzuki. She is 
sixty years old and during the World War is credited with making profits 
of $50,000,000. 
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Officials of Suzuki & Co., Ltd., local branch of Suzuki & Co. of 
Kobe, Japan, were without definite advices yesterday that the home com- 
pany had suspended. The New York branch, which does a large export 
and import business, is making banking arrangements to meet the situation 
and hopes to weather the storm which has beset the parent organization. 

“If our creditors do not press us,’ said E. Terasaki, Manager of the 
local company, ‘‘we will be able to meet all our obligations and continue 
our business.”’ 

Suzuki & Co. is a holding concern and owns shares in many important 
companies engaged in all lines of business and manufacture, including 
rayon, coal mining, machinery, brewing, wireless and hydro-electric 
power. Its capitalization is 50,000,000 yen. 

Suzuki & Co. were in financial difficulties in 1902 when Japan and the 
world suffered from a general deflation, and again in 1923 after the great 
Japanese earthquake. 








France Replies to Second American Invitation to Attend 
Naval Conference. 

The French Government, after successive delays occa- 
sioned by opposition within the Cabinet, replied on April 
4 to President invitation to be repre- 
sented at the new three-power naval conference to be held 
at Geneva in June. The reply was handed to Ambassador 
Herrick in Paris for transmission to Washington. After 
recalling the terms of the invitation of March 14, the note 
continues : 

On this occasion the American Government expressed the hope that 
the French Government would find no obstacles in the way of partici- 
pation of some kind in the projected Geneva conversation to the end 
that France might be put in direct touch with the progress of negotia- 
tions and results obtained. At the same time the American Government 
emphasized the particular importance which it placed on having present 
delegates of the French Republic. 

Furthermore the American Government made clear that it had no 
preconceived ideas as to the formula which ought to be followed with a 
view to limitation of French naval tonnage, and furthermore indicated 
that in the f conversation each nation should have the right 
to make known as base of negotiations the attitude which it believed 
to be best suited to serve its inter 

The French Government indicated in response to the first note of Feb. 
15 decisive reasons why it could not participate in the new naval con- 
ference proposed by the American Government. It could neither aban- 
don nor weaken the authority of the League of Nations, which was 
already considering the question of disarmament, in which it was im- 
possible to separate naval from land and air disarmament and to in 
any way harm the principle of equality of the powers—a principle to 
which France it profoundly attached. 

France made it known that could not consent 
excluded from the discussions other States without whose 
no real results could be expected. Nor could she abandon the technical 
principles on which the French delegates are convinced it is alone 
possible to base productive general disarmament discussions. 

Despite the assurances which the American Government gives in re- 
gard to its purpose and aims in calling the new conference and the 
idea which will guide it, the French Government finds it impossible to 
modify the views which it has already expressed. It continues to feel 
that positive participation in the conference projected between the 
United States, Great Britain and Japan cannot be envisaged. 

Since the receipt of the American memorandum a new element has in- 
tervened. The Preparatory Commission for the Disarmament Con- 
ference has met in Geneva. 

At the very beginning the French delegate stated the French thesis 
and deposited a project for a convention based upon the principle of 
global disarmament. The great majority of members of the commis- 
sion indicated an attitude favorable to this theory and the debates which 
succeeded lead to the conclusion that in the final disarmament proposals 
the French thesis will largely be taken into account. 

Hence the French Government naturally feels great reserve when it 
considers a request from the American Government to participate in 
disarmament discussions the promoter of which is inspired by totally 
different principles. 

For us it is a question of honesty to the League of Nations to do 
nothing which might give rise to doubt among the delegates who are 
supporting the French thesis that France is not sincere in her efforts. 
The French Government is very sensible to the importance which the 
American Government attached to being directly informed of the forth- 
coming conversations between the three powers and retains the great- 
est sympathy for the American efforts toward disarmament and peace. 

The French Government would very much like to be able to decide 
definitely concerning the cordial invitations it has received from the 
American Government. 

The French Government, nevertheless, likes to feel that the American 
Government will appreciate the reasons which make necessary under 
existing circumstances the deferring of its decision regarding participa- 
tion in the disarmament discussions, even to the extent of a simple 
observer. 


Coolidge’s second 


progress 0 


sts. 


she to having 


collaboration 


also 








New Offering of $100,000,000 Federal Land Bank Bonds. 


Public offering was made on Monday of a new issue of 
$100,000,000 ten to thirty year Federal Land Bank 4144, 
bonds at 10114 and interest, to yield about 4.100, to the 
redeemable date 1957, and 444% thereafter to redemption 
or maturity. The issue was quickly over-subscribed. It 
was by a country-wide group, composed of the twelve 
Federal Land banks, investment houses, institutions and 
upward of 1,000 dealers. The banking group was headed 
by Alex. Brown & Sons, of Baltimore; Harris, Forbes & 
Co., Brown Bros. & Co., Lee, Higinson & Co., the National 
City Company and the Guaranty Company of New York. 
Approximately $92,800,000 of the proceeds of this issue of 
bonds are to be used to redeem all outstanding Federal 
Land Bark 444% bonds due 1937, 1938 and 1939. The 
saving in interest to the Federal Land banks resulting 
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from this transaction will be about $252,000 per annum. 
The bonds are exempt from Federal, State, municipal and 
local taxation, are dated May 1, 1927, and are due May 1, 
1957. They are not redeemable before May 1, 1937, but 
are redeemable at par and interest at any time after ten 
years from date of issue. They are in coupon and regis- 
tered form, interchangeable, in denominations of $10,000, 
$5,000, $1,000, $500, $100 and $40. Interest is payable May 
1 and November 1 at any Federal Land Bank or Federal 
Reserve Bank. The public offering said: 

Issuing Banks.—The Twelve Federal Land Banks were organized by 
the United States Government with an original $9,000,000 capital stock 
which has since increased through the operation of the system to over 
$52,000,000. 

Security.—These Bonds, in addition to being obligations of the 
Federal Land Banks, all twelve of which are primarily liable for interest 
and ultimately liable for the principal on each bond, are secured by 
collateral consisting of an equal amount of United States Government 
Bonds, or mortgages on farm lands which must be: (a) first mortgages, 
to an amount not exceding 50% of the value of the land and 20% of 
the value of the permanent, insured improvements as appraised by 
United States appraisers; (b) limited to $25,000 on any one mortgage; 
(c) guaranteed by the local National Farm Loan ‘iation whose 
stock, which carries a double liability, is owned by the borrower and 
member; and (d) reduced each year, by payment of part of the mort- 
gage debt. 

Values.—The conservatism of appraisals made for the Federal Land 
tanks is indicated by the fact that, for the year ended November 30, 
1926, 9,330 farms against which the banks had made loans totaling 
$27,446,141 were sold by their owners at private sale for $62,991,327. 

Operation.—In eight and one-half years of active operation, the 12 
Federal Land Banks have been built up until on February 28, 1927, 
their capital was $58,682,220; reserve, $9,203,600; undivided Profits, 
Every bank shows a surplus 


asso 


$3,687,594; and total assets, $1,181,931,853. 
earned from its operations. 

Acceptable by Treasury.—These bonds are acceptable by the United 
States Treasury as security for Government deposits, including Postal 
Savings Funds. 

Legal for Trust Funds.—The Federal Farm Loan Act provides that 


the bonds 
Lh 


shall be lawful investments for all fiduciary and trust funds 
1e jurisdiction of the United States Government. They are 
eligible under the laws of many of the for investment of all 
public and private funds and have been held eligible for investment by 
savings banks in 37 States. 

The holdings of the United States Government in the capital stock 
of the Federal Land Banks have been reduced from $9,000,000, at the 
time of the inauguration of the System, to about $800,000, as of 
February 28, 1927. During the same period the Farm Loan associations 
acquired over $57,000,000 capital stock, part of the proceeds of which 
was used to retire stock owned by the Government as required by the 
Farm Loan Act. Approximately $92,800,000 of the proceeds of this 
issue of bonds are to be used to redeem an equal principal amount of 
bonds bearing 44%4% interest. The saving in interest to the Federal 
Land Banks resulting from this transaction will be about $232,000 
per annum. The United States Treasury Department has purchased 
for the United States Government Life Insurance Fund over $100,- 
,000,000 Federal Land Bank Bonds. While these bonds are not Govern- 
ment obligations, and are not guaranteed by the Government, they are 
the secured obligations of Banks operating under Federal charter with 
Governmental supervision, on whose boards of direction the Government 
is represented. 


under t 


states 





Notice of “Call” for Redemption of Federal Land Bank 
Bonds on May 1, 1927. 

The Farm Loan Board has announced a “call” by the 
Federal Land Banks for redemption at Par on May 1, 1927, 
the entire amount outstanding of their issues described: 

(1) 4%s, dated May 1, and November 1, 1917; maturing May 1, and 
November 1, 1937; redeemable May 1, and November 1, 1922. (2) 4%s, 
dated November 1, 1918; maturing November 1, 1938; redeemable 
November 1, 1923. (3) 4%s, dated May 1, and November 1, 1919; 
maturing May 1, and November 1, 1939; Redeemable May 1, and 
November 1, 1924. 

sonds must be surrendered for payment with the May 
1, 1927, coupon and all subsequent coupons attached, on 
May 1, 1927, and will be redeemed at the Bank of Issue 
or by any Federal Reserve Bank or Branch, at Par with 
accrued interest to May 1, 1927 (or we will redeem them) 
after which date interest will cease. 





Oversubscription for Offering of $30,000,000 Bonds of 
The Kingdom’of The Serbs, Croats and Slovenes 
(Yugo-Slavia). 

A nationwide banking syndicate headed by Blair & Co., 
Ine., and Chase Securities Corporation offered on Thursday 
a new issue of $30,000,000 Kingdom of Serbs, Croats and 
Slovenes (Yugo-Slavia) 7% external gold bonds, Series B. 
The bonds were priced at 9214 and interest to yield over 
7.60%. The subscription books were closed at 9:50 a. m. 
on the day of the offering, the issue having been oversub- 
scribed. This is the first long-term Yugo-Slavia financing 
arranged in this country since 1922. The syndicate offer- 
ing the new issue of bonds included E. H. Rollins & Sons, 
Cassatt & Co., Blyth, Witter & Co., Stone & Webster and 
Blodget, Inc., Redmond & Co., Ames, Emerich & Co., In., 
J. Henry Schroder Banking Corp., J. G. White & Co., In.., 
and West & Co. 
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This offering was one of the largest foreign Government 
bond issues offered in the American market since the flo- 
tation of the $50,000,000 Kingdom of Belgium loan last 
October. Half of the proceeds from the sale of the bonds 
are to be used for the purpose of constructing a new railroad 
from Belgrade to the Adriatic, while the remaining $15,- 
000,000 will be applied to the general purposes of the Gov- 
ernment. The construction of the new railroad is expected 
to further strengthen the growing importance of Yugo- 
Slavia among exporting countries as it will thus obtain a 
new outlet to the sea. 


In addition to being a direct obligation of the Government, 


and a first charge upon all net receipts of the State monopo- 
lies (tobacco, cigarette papers, kerosene, salt, stamp duties 
and matches) and customs of the Kingdom, subject to certain 
pre-war obligations, the bonds also are a first charge upon 
the total gross receipts from 3,842 miles of State railroad of 
the Kingdom (owned May 1 1922) which the Government 
declares are free from any mortgages, as well as of the rail- 
road from Belgrade to the Adriatic Sea and its terminal, to 
be constructed. 

The revenues from the above security for the bonds, at 
the average rate of exchange for each year, aggregated $102,- 
000,000 in 1926, $106,000,000 in 1925 and $68,000,000 in 
1924. The above figures for 1926, after deducting maximum 
prior charges of the pre-war debt, were equivalent at the aver- 
age rate of exchange for the year to approximately $93,000,- 
000, or more than 28 times the annual interest charges on the 
outstanding bonds of the external gold loan of 1922, including 
the $30,000,000 Series B bonds now offered. 

The semi-annual sinking fund provisions, which take effect 
on and after May 1 1932, are calculated to be sufficient to 
retire the entire issue of bonds at or prior to maturity. 
issue is redeemable as a whole only (except for sinking fund) 
on May J] 1937 and thereafter on May 1 each year at 105% 
and accrued interest less 1% for each five-year period elapsed 
after May 1 1937. The bonds are redeemable for sinking 
fund at 100 and interest. From the public offering we take 
the following: 

Coupon bonds in denominations of $1,000, $500 and $100, registerable 
as to principal only. Principal and interest May 1 and Nov. 1 payable 
in U.S. gold coin at the principal office either of the Chase National Bank 
of the City of New York or Blair & Co., New Yerk, without deduction 
for any present or future taxes or charges imposed by the Kingdom of the 
Serbs, Croats and Slovenes. 

Total authorized external gold 
which $25,000,000 constitute the first and $45,000,000 are to be 
known as series B. Of these amounts $15,250,000 8° bonds of the first 
series are now outstanding in the hands of hte public and $30,000,000 
7% series B bonds (this issue) are to be presently issued and outstanding 
in the hands of the public. Redeemable as a whole only (except for sinking 
fund) on May 1 1937 and thereafter on May 1 in any year at 105% and 
accrued interest less 1% for each five-year period elapsed after May 1 
1937. tedeemable for sinking fund at 100 and interest. 

The following information has been furnished by Dr. Bogsan Markovic, 
Minister of Finance of the Kingdom of the Serbs, Croats and Slovenes: 

Security.—The bonds are the direct opligation of the kingdom, which, 
by virtue of the law of 1922, grants as special security for the service 
of the authorized loan: 

(1) A first charge upon all of the net receipts of the State monopolies 
(tobacco, cigarette papes, kerosene, salt, stamp duties and matches) znd 
customs of the kingdom, subject, as to the receipts serving as security 
for the debt of the pre-war kingdoms of Serbia and Montenegro, to the 
service of such debt. The Autonomous Administration of Monopolies 
is required to pay the sums necessary for the annual interest and amoritza- 
tion of the bonds, directly to the fiscal agents of the loan in New York; and 

(2) A first charge upon the total gross receipts from 3,482 miles of 
State railroads of the Kingdom (owned as of May 1 1922), which the 
Government declares are free from any mortgage, encumbrance or charge 
whatsoever, as well as of the railroad from Belgrade to the Adriatic Sea 
and its terminal port, to be constructed. 

The revenues from the above security have been as follows: 


1923 1924. 1925. 
(Dinars) (Dinars) (Dinars) 


loan of 1922, $100,000,000, of 


issue 


series 


1926. 
(Dinars) 
Gross receipts of Govern- 

ment railroads*_____-_- 1,295,000,000 1,570,000,000 1,590,000,000 1,279,000,000 
Net revenues of Board of 

Monopolies, including 

customs _____________3,197,000,000 3,762,000,000 4,624,000,000 4,538,000,000 


4,492,000,000 5,332,000,000 6,214,000,000 5,817,000,000 
Equivalent at rate of ex- 
$48,500,000 $68,200,000 $106,000,000 $102,000,000 


change for each year to- 

* Gross receipts of the 3,482 miles of Government railroads as shown above have 
been apportioned on the basis of mileage, as separate accounts are not kept for the 
various Government operated lines, now aggregating 5,650 miles. The amounts 
shown, however, are extremely conservative, inasmuch as the older lines are the larg- 
est revenue producers. 

The above revenues as reported for the year 1926, after deducting 
maximum pricr charges of the pre-war debt, were equivalent at the average 
rate of exchange for the year to approximately $93,000,000 or over 28 times 
the annual interest charges on the outstanding bonds of the external gold 
loan of 1922, including the $30,000,000 series ‘‘B’’ bonds to be presently 
issued. 

Purpose.—The proceeds of $15,000,000 of the present issue of the series 
““B”’ bonds are to be expended for the construction of the Belgrade Adriatic 
Railway and appurtenant port and until so applied will remain on deposit 
with the fiscal agents in New York; the proceeds of the remaining $15,000,- 
000 bonds are to be applied to the general purposes of the Government. 

Revenue and Expenditure.—The budget of the Kingdom has been bzlanced 
since 1922, and in each year since that time actual receipts have exceeded 
budgeted expenditures. This surplus in 1925-1926 amounted to about 
$5,100,000, the bulk of which was expended for railroad construction and 
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for other productive purposes. The estimated budget for 1926-1927 was 
balanced at 12,504,000,000 dinars and the new budget for 1927-1928 just 
passed by Parliament at 11,477,000,000 dinars. 

Currency.—Since early in 1925, the quotation of the dinar has remained 
stable at about 1.76 cents while the amount of currency in circulation has 
fluctuated since 1923 in accordnace with seasonal variations in trade. The 
reserves of the National Bank consisting of gold and silver in the Bank 
together with available holdings of foreign currencies on a gold basis 
amounted as*of Dec. 31 1926, to 25.7% of the value of the notes in circula- 
tion converted to a gold basis at the current rate of exchange. 

Debt.—Including the pre-war and post-war debts of the Kindgom and its 
share of the pre-war debt of Austria-Hungary assumed under the terms of 
the peace treaty, together with war debt to the United States recently 
funded, the Public Debt of the Kingdom including these $30,000,000 series 
“*B” bonds totals about $562,000,000 (external debt being converted at par 
of exchange) or approximately $43 per capita. In addition there exist 
certain war debt claims of Great Britain and France amounting to £33,- 
000,000 and Frs. 1,700,000,000 respectively. The latter have not as yet 
been funded, but are expected to be shortly favorably funded. 

General.—T he State is a constitutional Monarchy goverened by a National 
Assembly and a King acting through Ministers. Deputies are elected directly 
by the citizens. The estimated population is approximately 13,000,000. 
The area is about 100,000 square miles. The country is primarily agricul- 
tural, the Kingdom being a large producer of corn and wheat. The State 
owns about 8,000,000 acres out of 18,000,000 acres of timber lands in the 
Kingdom. 


In announcing oversubscription of the $30,000,000 bond 
Issue the bankers stated that subscriptions received from 
foreign sources exceeded all expectations and it was intimated 
that allotments might be made to take care of the demand. 
The domestic demand also was unusually heavy, coming 
from all sections of the country. 








Province of Mendoza Anticipates Sinking Fund 
Requirements. 

Senor Antonio Soriano, Minister of Finance for the Prov- 
ince of Mendoza, Argentina, has cabled a request to antici- 
pate sinking fund requirements of its $6,500,000 external 
7.50% secured sinking fund gold bonds, due April 15. The 
Provinee of Mendoza recently sold an issue of $6,500,000 
external 7.50% secured sinking fund gold bonds, due June 1 
1951, to a syndicate of New York bankers, composed of 
P. W. Chapman & Co., Ine., A. M. Lamport & Co., Ine., 
and the Chatham-Phenix National Bank & Trust Co. The 
bonds are direct and unconditional obligations of the Province 


of Mendoza and are secured by pledge of revenues from 


| 
| 
| 





specific taxes. 





Stock Increase Gives Rights to Hungarian General 
Savings Bank Holders. 

According to cable advices received by G. V. Grace & 
Co., stockholders of the Hungarian General Savings Bank 
at the annual meeting held in Budapest approved an increase 
in the bank’s share capitalization. Under this plan, stock- 
holders of record April 4 1927 have the right to subseribe 
to new stock at $2.40 a share in an amount equivalent to 
40% of their present holdings. The right to subseribe 
expires April 14 1927. 

G. V. Grace & Co. announce that the Hungarian General 
Savings Bank has declared its 45th annual dividend, cover- 
ing the year 1926, amounting to 1634 cents a share. This 
dividend is payable on and after April 4 1927, at the office 
of G. V. Grace & Co., 34 Pine St., New York, and repre- 
sents an increase of 20% over the amount paid a year ago. 





New $25,000,000 Loan for State of New South Wales. 

The Equitable Trust Company of this city confirms rumors 
of a new issue of New South Wales bonds which will be offered 
in this market within the next few days. The bonds will be 
brought out by the same group which issued the previous 
Joan, the Equitable Trust Company of New York; Harris, 
Forbes & Co.; the First National Corporation of Boston, and 
Estabrook & Company. The amount of the issue will be 
$25,000,000. The bonds will be 3l-year 5% sinking fund 
dollar bonds of the same general description as the previous 
issue and the proceeds will be used for various productive 
publie works, principally construction and electrification of 
railway and tramway lines, including the new underground 
system in Sydney, the Sydney bridge and other harbor 
works. This issue completes the new money requirements 
of the State for the current year. 

While the debt of New South Wales is large when compared 
with the debts of American States and Canadian Provinces, 
it should be realized, it is pointed out, that the State has 
financed so many activities which are usually municipal 
functions that the debts of the municipalities within the 
State, with the exception of the City of Sydney, are unusually 
small. The total State and municipal debt per capita of 
New South Wales, it is stated, compares very favorably with 
similar per capita totals of the United States and Canada. 
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The following municipal functions are maintained entirely 
by the State: Hospitals, insane asylums, educational insti- 
tutions, police departments, water works and sewerage sys- 
tems. In addition to these, the State owns and operates all 
railroads and city tramways within the State and the very 
extensive harbor works of Sydney. The bonded debt of 
Sydney, which is one of the largest cities of the British Em- 
pire, is but a little more than $60,000,000, of which approxi- 
mately $25,000,000 represents debt incurred for building and 
development of electric light supply system of the city and 
its environs, and over $20,000,000 represents expenditures 
by the city to acquire private property used for the widening 
of streets and for parks, markets, &e. The debt of the other 
cities and counties of New South Wales is said to be so small 
as to be negligible. Hon. W. J. MeKell, Minister of Justice 
and Assistant Colonial Treasurer, during his visit to New 
York observed that such important State enterprises as 
railways, tramways, waterworks, sewerage, harbor works, 
&c., are entirely removed by Acts of Parliament from politi- 
cal control and their management is entrusted to independent 
commissions or boards. Mr. McKell states the actual finan- 
cial results of these properties for the 20-year period ended 
June 30 1926 showed net profits of over $28,000,000, after 
covering all working expenses, including ample provisions for 
maintenance and renewals and interest on capital invested. 
The policy of the State is to operate these properties not for 
profit but in such a manner that they are self-supporting. 
The success of the first dollar issue of New South Wales in 
the American market has been reflected in renewed interest 
in the sterling bonds on the London market. Since the 
New York issue was offered the London issue comparable with 
it has appreciated in price almost to the same level as the 
New York market. 








Reports to New York Stock Exchange Show Increase 
of $33,321,795 in Brokers’ Loans on March 31 
as Compared with Feb. 28. 


Figures of brokers’ loans outstanding made public by the 
New York Stock Exchange on April 5, reveal a further 
increase of $33,321,795 in these loans during the period frem 
Feb. 28 to March 31. On the latter date time and demand 
loans totaled $3,289,781,174, compared with $3,256,459 ,379 
at the end of the previous month. Of the March 31 total, 
$2,504,687,674 represents demand loans and $785,093,500 
time loans. The following is the statement issued by the 
Stock Exchange on April 5: 

Total net loans by New York Stock Exchange members on collateral, 


contracted for and carried in New York as of the close of business March 31 
1927, aggregated $3,289,781,174. The detailed tabulation follows: 
Demand Loans. Time Loans. 
1. Net borrowings on collateral from New York banks 
or trust companies $2,111,565,152 
2. Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
of New York . : 


2678,515,000 


393,122,522 106,578,500 
$2,504,687,674 $785,093,500 
Combined total of time and demand loans eee 
The scope of the above compilation is exoct.v the same as in the loan 
report issued by the Exchange a month bow, 1b 
The monthly figures of the Stock '\xehange since the issu- 
ance of the monthly figures by it, | . inning in January of a 
year ago, follow: 


Demand Loans. tm Loans. 
$2,516,960 ,599 213,555 
2,494,846 264 1'.744,057 
2,033 483,760 312,407 
1,969,869 852 848 657 
1,987,316 ,403 084,111 
2,225,453 833 $44.512 
2,282,976,720 782,807 
2,363,861 ,382 286 ,686 
2,419,206,724 730,26 
2,289 ,430,450 746,475 
2,329,536,550 625,125 
2,541,681,885 .178,370 3,292,860,255 


2,328,340 ,338 1,446,000 3,138,786,338 
2,475,498,129 «0,961,250 3,256,459,379 
2,504,687,674 785,093,500 3,289,781,174 


Tital Loans. 
$3,513,174,154 
3,535,590 ,321 
3,000 ,096 167 
2,835,718,509 
2,767 400.514 
2,926,298 .345 
2,996,759 527 
3,142,148 ,068 
3,218,937 O01 
3,111,176,925 
3,129,161,675 








President Coolidge Vetoes Filipino Plebiscite on 
Independence. 

President Coolidge on Wednesday night vetoed the bill 
of the Philippine Legislature to let the people of the 
Philippine Islands hold a plebiscite on the question of 
Independence. In a message addressed to Major Gen. 
Leonard Wood, Governor General of the Philippines, the 
President returned without approval an act of the Philip- 
pine Legislature proposing such a plebiscite, on the ground 
that the result of such a vote by the Filipino people would 
be unconvincing, that discussion of the question of imme- 
diate or proximate absolute independence is untimely and 
submitting independence to a vote of the Filipinos, unless 





such action were requested by the American Congress, 
would be disturbing to good relations. 

This is the first time an American President has vetoed 
any act of the Philippine Legislature, and the President’s 
message is regarded as intended not only to point out 
clearly, and rather frankly, to the Filipinos the attitude 
of the American Government in opposition to immediate 
independence but in a manner that would carry to them a 
full appreciation of all that American withdrawal from 
the islands would involve. The plebiscite act was sub- 
mitted to the President in compliance with Section 19 of 
the organic law of the Philippines, which vests the Presi- 
dent with the right of veto over acts of the native Legisla- 
ture. President Coolidge declares that the Government of 
the United States would not feel that it had performed its 
“full duty” by the Filipinos or discharged all of its obliga- 
tions to civilization if it should yield to the Philippine 
aspiration for national independence. The text o the 
President’s message follows: 

The White House, 
Washington, April 6, 1927. 
My dear Governor: 

In compliance with Section 19 of the Organic Law of the Philippine 
Islands, I return without my approval, “An Act to Hold a Plebiscite 
of the People of the Philippine Islands on the Question of Philippine 
Independence.”” This bill reached me as provided by law and has 
received my careful consideration. 

The stated object of the bill is to put an end to frequent assertions in 
the United States that the people of the Philippine Islands do not want 
immediate, absolute and complete independence. To accomplish this it 
is proposed to hold a plebiscite of the people of the Islands in which the 
question to be voted on will be: 

Do you desire the immediate, absolute and complete independence of 
the Philippine Islands? 

The voter must vote categorically 
invalidates the ballot. 

The result of the vote having been ascertained, the Governor General 
is to transmit it to the President and Congress of the United States for 
their information. 

It should be noted that the object is to register a desire. 
no petition, and no change in status is contemplated. 

There are undoubtedly many Filipinos who desire the immediate 
independence of their country but who also realize the necessity for 
the protection of the American Government for several years, if not 
indefinitely. Such persons must vote for independence under the 
formula prescribed or against independence. They are without means 
of expressing their views under the proposed plebiscite. 

There are other Filipinos who treasure the hope of absolute inde- 
pendence of their country yet believe that the present system should 
continue until, in their opinion, they are able to take over the full 
control of their aaffirs and the consequent responsibilities, internal and 
external 


Yes or No. Any other reply 


There is 


Views of Many Shut Of. 

Obviously such persons would hesitate to vote ‘‘no” on the proposed 
ballot, and yet qualification would invalidate the vote. 

There are many Filipinos who believe that the United States is the 
best judge of the appropriate relations of the islands to the United 
States. Such persons have no means of expressing their views in the 
proposed plebiscite. 

Independence is a very appealing word. Few people will vote against 
independence for themselves or against independence for anybody else. 
To submit to a man the question whether he desired to be independent, 
or not, is really trifling with the sacred feelings innate in humankind, 
and to submit it in a way which would forbid the possibility of other 
than a “‘yes” or “no”? answer is obviously not the way to secure a 
convincing reply. 

Not unnaturally, no adequate provision is made to obtain an expres- 
sion of the desires of the non-Christian population. 

No conclusive reason is given why the result of this vote would be 
more convincing than that of the elected representatives of the people 
in the Legislature. 

It may fairly be stated then that the result of the vote would not be 
convincing and would not put an end to the assertions frequently made 
that the people of the Philippine Islands do not want immediate, abso 
lute and complete independence. 

The holding of a plebiscite might raise expectations or excite appre- 
hension in the Philippines, if the vote is favorable to complete and 
immediate independence, that appropriate steps will be taken to grant 
it. It is not desirable needlessly to create such apprehension or raise 
such expectations. Submitting to the vote of the people the question 
of independence unless such action is requested by the Congress of the 
United States, can be but disturbing to good relations. 


Bill Result of Agitation. 

The holding of the plebiscite would involve a considerable expenditure 
on the part of the Philippine Government, its provinces and munici- 
palities. 

I have heretofore had occasion to say that the disapproval of a bill of 
the Philippine Legislature by the President of the United States is a 
serious matter and should be determined on after serious considera- 
tion. It, therefore, seems fitting that, in addition to pointing out the 
defects of the proposed legislation in its form and present intent, I 
should go somewhat into the underlying reasons and explain why I 
believe the entire discussion of the question of immediate or proximate 
absolute independence is untimely, because surely one cannot avoid the 
thought that the passage of this bill was the result of the agitation on 
this subject. 

In a letter dated Feb. 21, 1924, to the speaker of your House of 
Representatives I set forth, with a frankness which I believed justified 
by the then existing conditions, why the Government of the United 
States would not feel that it had performed its full duty by the people 
of the islands or discharged all of its obligations to civilization if it 
should yield to the Philippine aspiration for national independence. 
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In that letter, while recognizing the progress of the people of the 
Philippines in education, in cultural advancement, in political concep- 
tions and institutional development, I did not point out—it was not 
pertinent to the subject then under consideration—the extent to which 
this progress has been made possible by the material assistance given 
to the islands by the United States. 

Unless and until the people and their leaders are thoroughly informed 
of this material assistance and have a fair appreciation of what its 
withdrawal means, a vote on the abstract question of independence would 
be not only futile but absolutely unfair to them, and the acceptance of 
the result as an informed judgment would be dangerous to their future 
welfare. 

This phase of the question has not received careful consideration in 
the islands because of the misapprehension which seems to be quite 
general there that America, even though she granted full autonomy to 
the islands, would still assume the heavy responsibility of guaranteeing 
the security, sovereignty and independence of the islands. In my 
opinion this is wholly erroneous. Responsibility without authority 
would be unthinkable. 


Stresses Our Protection. 

American defense is a correlate of American sovereignty, not of 
foreign sovereignty. Where there is no sovereignty there is no obliga- 
tion of protection. The best security to the Philippine Islands is the 
protection of and by the United States. 

The people of the Philippines should not consider this momentous 
question with the mental reservation that the present advantage of 
American sovereignty could be secured by convention or through sym- 
pathy, though the sovereignty were relinquished. 

Freed from this illusion, the people and their leaders should thor- 
oughly ponder the advantages which they have received from their 
connection with America and attempt to depict the situation which 
would result from the withdrawal of the benefits which they are now 
receiving from the United States. 

While these material advantages are by no means the most important 
consideration which should influence our judgment, yet they must be 
always kept in mind, as government is a practical business which de- 
pends largely for its success on sound common sense rather than high- 
sounding phrases. 

By far the greatest advantage in an economic way of their present 
relation to the United States comes to the islands through the present 
trade relations. Congress has provided that taxes and customs duties 
collected in the United States on Philippine products be turned into the 
Philippine Treasury. 

This has meant in the past ten years a direct gift of approximately 
$800,000 per annum. The admission of their products, free of duty, into 
the American market is, however, a far more valuable privilege. There 
is no reciprocal measure which the islands could give that would com- 
pensate for this privilege. 

The advantages accrue directly to the people of the islands and, in- 
directly, to the Government in the increased revenues. The advantages 
are constantly increasing and will continue to increase with the develop- 
ment of their productive capacity. 


Effect of the Tariff. 

In the calendar year 1926 over 70 per cent of the exports of the 
Philippine Islands were sold in the United States. If the tariff advan- 
tages were removed, as undoubtedly they would be if the Philippines 
were granted independence, but a small part of these exports could 
enter the American market paying full duty. 

Foreign markets are now open to the Philippines, but less than 30 
per cent of their export products go to foreign markets and these are, 
in general, raw products which have required but a minimum employ- 
ment of labor and that the cheapest labor in the islands. 

Unless produced under conditions which would mean a _ material 
lowering of wages and the standard of living, many of the products 
now exported to the United States could not be absorbed by any foreign 
market. 

Until production in the Philippines is on a more assured basis 
until ample capital is available in the various agricultural and indus- 
trial fields, it is not conceivable that the Philippine products now enter- 
ing the American market and commanding consequent high prices could 
compete on an equal footing with foreign products in the foreign 
markets. 

It should be observed that wnder existing conditions, with the ad- 
vantages of the American market, capital is attracted but slowly, with 
the consequent slowness in use and development of labor. 


and 


Details Trade Figures. 
It is believed that it is well worth being somewhat detailed to bring 
out exactly what the loss of the American market would mean to the 
Philippines. 

In the calendar year 1926, 761,000,000 pounds of sugar were im- 
ported into the United States from the Philippine Islands. The duty 
waived on this sugar was slightly less than $17,000,000. Of this, 
$13,000,000, approximately, accrued to the producers of sugar in the 
Philippine Islands in the increased price thereof. The large producers 
of sugar appreciate this. In September, 1926, at a meeting of the 
Philippine Sugar Association, its President, Rafel Alunan, is quoted 
as Saying: 

It can be said that due to the adverse local conditions and to the 
enormous world preduction, our industry only exists because of the tariff 
protection of the United States. If for some reason that protection 
disappears, the sugar industry of the country will perish, unless from 
now on we prepare ourselves to compete with Java, which with her 
cheap labor and intensive methods of cultivation, can produce sugar 
at an incredibly low cost. 

In the calendar year 1926 Philippine cigars to the value of $5,047,000 
were admitted to the United States free of duty. The granting of this 
privilege meant the waving of $14,857,000 customs duties. 

It is well known that no Philippine cigars could enter the United 
States market paying the customs duty imposed on foreign cigars. Ap- 
proximately 80 per cent in value of the Philippines cigars exported came 
to the United States. This problem which would be presented, on the 
ending of the present trade relations with the islands, of finding a 
market for these cigars would be solved only at a great sacrifice to 
the tobacco industry. 

Our Market Vital to Some. 
While due to lack of capital and to natural conservatism, the Philip- 


pines have by no means taken full advantage of the opportunity offered 
by the American market, yet there are a few industries—not incon- 





siderable when compared with the industries of the islands—the very 
existence of which is the result of the open market of the United States. 

In 1926 there was imported into the United States from the Philip- 
pines cocoanut oil to the value of $22,000,000. The duties waived on 
the entry of this oil amourted to $4,900,000. 

During the same year desiccated cocoanut to the value of $2,682,000 
was imported into the United States from the islands, on which a duty 
of $1,010,000 was waived. 

Cotton wearing apparel to the value of $5,400,000 was admitted dur- 
ing the year on which a duty oi $4,000,000 was waived, and laces to 
the value of $368,000, on which duty amounting to $276,000 was waived. 

Briefly, there was waived on Philippine products entering the United 
States duty amounting to $42,000,000. 

The total exports of the United States to the Philippine Islands for 
the year being considered amounted to $71,500,000, and on those products 
entering the islands duty of approximately $12,800,000 was waived. In 
other words, the duties waived by the United States exceeded the du- 
ties waived by the Philippines by nearly $30,000,000. 

Do the people of the Philippines realize the effect of these economic 
facts, and do they appreciate what would be the effect of their prog- 
ress, their standard of living, their general welfare, of the abolition of 
the present trade relations? 


—_— 


Trade Compacts Inadequate. 

Reference is sometimes made to the possibility of overcoming these 
losses by trade conventions or other methods, but no independent coun- 
try has ever secured similar advantages. No other territory subject to 
our jurisdiction as the free entry to our markets and at the same time 
the rights, under certain owpiditions, to lay its own tariff on goods 
imported from countries other than the United tSates. 

It is argued that the United States would also lose by any change in 
trade relations. It should be remembered, however, that the United 
States exports to the Philippines constitute less than 2 per cent of her 
total exports, while Philippine exports to the United States are 70 per 
cent of the total exports. 

The Philippines must sell its products abroad. It is by no means 
independent of foreign goods. It must meet its obligations abroad. 
The United States has endeavored to create in the islands a situation 
profitable alike to capital and labor. This is essential if the present 
progress of the islands is to be kept up. 

It also holds out that the reasonable hope for a day when the agri- 
culture and industries of the islands may produce so efficiently as to 
compete in the markets of the world without the sacrifice of standards 
of living which have been created by the present great aid extended by 
the United States. There is no reasonable doubt that the coming of this 
hoped for day is is delayed more by agitation for a curtailment of the 
period of preparation than by any other single factor. 

The public works, marking outwardly the development of the islands, 
were in a great degree, as is customary, built with borrowed money. 
The bonds of the Philippine Government have been made tax-exempt 
in the United States and have been given certain other advantages as 
the result of which the Philippine Government has borrowed its money 
at a rate of interest at least 3% lower than money could have been 
borrowed by an independent government in the Philippines, if indeed 
it could have borrowed these sums at all. 


Saves $2,000,000 Interest. 

This means, conservatively, that the Philippine Islands is paying 
$2,000,000 annually less interest on its present indebtedness than it 
would pay but for its independence on the United States and the credit 
that that relation gives to the islands, 

In 1926 the United States spent in the Philippines in the upkeep 
of the army, navy and other services, the sum of $14,500,000 or over 
10% of the value of all Philippine products sold abroad. This amount 
would also be lost to the Philippines if independence were granted. 

Under American sovereignty there has been steady progress in the 
introduction of a common language throughout the archipelago. There 
has been a continuous development and extension of highways, and, 
to the degree justified by business, an increase in interisland means of 
communication. There has been, in short, a gradual but persistent 
effort to bring the peoples of the islands together. This effort has 
not as yet attained its object. 

The peoples are still in a marked degree isolated from each other. 
A common language is still a hope rather than an existing fact. There 
is still resentment at the employment of officials not native to the 
community, a resentment which, in certain cases, intensified by differ- 
ence of religion and lack of free communication, becomes open hos- 
tility. This situation has created difficulties for the present Govern- 
ment and conceivably might lead to the destruction of a government 
of the islands left to its own resources. 


Problem of Immigration. 

The resources of the islands are still in great number undeveloped. 
The land, however fertile, is idle. Surrounded by large countries 
with pressing problems of overpopulation, can it be hoped that the 
present immigration control could be maintained by an independent 
Government? 

I have dwelt at length on the economic difficulties which would be 
encountered by an independent Government in the Philippines, not 
because there are necessarily the greatest difficulties but because they 
are those that may be most readily appreciated and about which there 
can be the least controversy. Furthermore, I have heretofore referred 
to the other difficulties of an internal and external political character. 

Such a government, crippled by the direct loss of revenue, by in- 
creased interest rates on loans, and by the paralyzation of its indus- 
tries, would be called on to incur the added cost of keeping up a 
diplomatic service, army, navy and other features of sovereignty. It 
is obvious that the revenues of the islands would be totally inadequate 
to maintain a separate Government. 

These are but a few of the problems which would arise from a 
status of independence and which should be seriously considered by 
the people of the Philippines. In noting the constructive advance 
which they have made on the road of progress under the American 
flag, the blessings of peace, security, hospitality, liberty and oppor- 
tunity that they have enjoyed, they should not lose sight of the fact 
that without the material aid extended to them and which they still 
need these conditions could not have existed. 


Other Advantages Enforced. 


The standards of living have been raised, a splendia educational 
system established, the fundamental rights of the people preserved. 
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yut the 
exclu- 


They have the rights and privileges of American citizens with 


obligations. They pay no Federal taxes, are exempt irom the 


sion provisions of our immigration laws, do not pay for the defence 
or diplomatic services. 

They are represented in the United States by their own chosen 
representatives, who are paid by the United States. In the islands 


the officials of the municipalities are exclusively Filipinos, as are the 
officials of the fully organized provinces. In the central Government 
the Legislature is made up entirely of Filipinos and possesses powers 
which no Legislature has in this lower judicial officers 
are all Filipinos. 

The Judges of first instance, 
and of the Justice of the 
The Chief Justice is a Filiy 


country. The 


with but few exceptions, are Filipinos, 
me Court four of the nine are Filipinos. 

Of the heads of the executive depart- 
ments, six Filipinos. The Attorney General is a 
Filipino. Prosecuting attorneys throughout the islands are Filipinos. 

The personnel of the bureaus of civil service, treasury and commerce 
and industry is entirely the Bureau of 
Bureau of Posts is The 


cials are but 14% 


Supre 
ino. 


in number, five are 


Filipino, and of Customs and 
than 99'4% Filipino 


of the total in the 


om- 


more American 


Government. 
Dangers Beset Independence. 

With a condition of peace, j 
in their history, with self-government largely attained, with 
enjoyed in many greater than those of Ar 
people of the Philippines may fl 


progress and prosperity hitherto unkr 





lerican ¢ 
} 


cases 


” « olamate am wtabstee 4 
well reflect s« jusiy betore wishing to 


embark on the unchartered stormy sea of independence, surrounded 
by unknown dangers, in a craft ill fitted for the difficulties to be met. 
Independence is an intangible ideal which has often brought dis- 


ilusionment and disaster in its train, 

Peace, progress, prosperity, security, liberty and freedom are tangible 
benefits not lightly to be cast aside. The foundation of our policy has 
ever been the welfare of the people of the Philippines. That is today 
our constant goal. 

The United States assumed its burden of responsibilities in the 
Philippine Islands, not in a spirit of aggression, of avarice, of ex- 
ploitation, but with a sincere desire to promote the best interests of 
the people of the islands. In that spirit it has guided them on the 
road of progress. It cannot, if it would, avoid the obligation of 
deciding the degree of self-government which the people of the Philip- 
pine Islands are capable of sustaining at any given time. ‘The re- 
sponsibility, both to the Philippine people and to civilization, is there. 
It cannot be shifted. 

Not Ready for Self-Rule. 

The ability of a people to govern themselves is not easily attained. 
History is filled with failures of popular government. It cannot be 
learned from books; it is not a matter of eloquent phrases. Liberty, 





freedom, independence are not mere words the repetition of which 
brings fulfillment. They demand long, arduous, self-sacrificing prey 
aration. 

Education, knowledge, experience, sound publ opinion, i lliger 
participation by the great body of the people, high ideals—these thing s 
are essential. The degree in which they are 1 essed dete f ] 
capability of a people to govern themselves 

In frankness and with the utmost friendliness, I must state } 
cere conviction that the people of the Philippine Islands have not as 
yet attained the capability of full self-government. 

How can this ultimate goal best be obtained? Certainly not 





constant agitation and opposition. That policy but 


I stands in the way 
of progress. In 


government as in social relationships ‘“‘liberty exists 


in proportion to wholesome self-restraint.’ Demonstration of the 
ability to carry on successfully the large powers of government already 
possessed would be far more convincing than continued agitation for 


complete independence. 


Power brings responsibility to the people of the Philippines as well 
as to the people of the United States. Friendly cooperation in pro 
moting the welfare of the Philippine Islands should be our constant 


aim. Along that road alone lies progress. 


Veto Reasons Summed Up. 

I am forced to return this bill without my approval, for the follow- 
ing 

The plebiscite, under conditions provided or, 
would not accomplish the 
would be unconvincing. 

It might create friction and disturb business, slowing down progress. 

It might be taken to mean its approval by the United States or as 
an act likely to influence the United States. 

Finally, I feel that it should be disapproved because it is a part in 
the agitation in the islands which, by discouraging capital and labor, 
is delaying the arival of the day when the Philippines will have to 
overcome the mest obvious present difficulty in the way of its main- 
tenance of am unaided government. 

The people should realize that political activity is not the end of 
life, but rather a means to obtain those economic, industrial and social 
conditions essential to a stable existence. A plebiscite on the ques- 
tion of the immediate independence would tend to divert the attention 
of the people toward the pursuit of more political power rather than 
to the consideration of the essential steps necessary for the maintenance 
of a stable, prosperous, well-governed community. 

1 therefore return the bill without my approval. 


CALVIN 


reasons: 
in fact, now possible, 
The result of the vote 


stated purpose. 


COOLIDGE. 





President Coolidge Revokes Interior Bureau’s Oil Lease 
Powers—Centrol Over Teapot Dome and Elk Hills 
Returned to Navy Department. 

The executive order of the late President Harding, com- 
mitting to the Secretary of the Interior the administration 


of all oil and gas bearing lands in the Teapot Dome and 
Elk Hills and the naval shale reserves in Colorado and 
Utah, was revoked on April 2 by President Coolidge. By 


this order, control over all of the oil and shale reserves, 
with the exception of Teapot Dome in Wyoming, now the 
subject of legal proceedings in the Supreme Court of the 
United States on an appeal by Harry F. Sinclair from a 
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decision of the lower court revoking his lease to the prop- 
erty, reverts to the Navy Department. The New York 
Journal of Commerce in a dispatch from Washington under 
date of April 3 discussed the matter as follows: 

8he order revoked by President Coolidge was one made by his pre- 
decessor on May 31, 1921, under which the then Secretary of Interior 





Albert B. Fall negotiated with Edward L. Doheny and Sinclair the 
leases which were the center of the so-called oil fraud cases the final 
echoes of which are about to be heard in the action in the courts in the 
l . It has been charged that the Harding order transfer- 
ring authority over the oil lands from the Navy to the Interior Depart- 
ment violated an act of Congress which had specified the former to 
control the reserves, and that it was, therefore, illegal. The courts 
have not passed on this 
Following the completion of the taking of testimony in the Govern- 
ments st under the Sherman Anti-Trust Act, against forty-six oil 


refining companies, including the Standard Oil Company (Indiana), 
Standard Oil Company (New Jersey), the Texas Company, Gasoline 
Products Company (a licensing « ion)), designated “pris de- 


independent refining com- 
the Department of Justice 


of so-called 


fendants,’”’ and a large number 
panies 


panies, designated ‘“‘secondary defendants,’ 


vill tomorrow file a brief of nearly six hundred pages, which includes 
comprehensive summary of the entire case and a memorandum of the 

which the Government contends applies to the unlawful acts which 
t seeks to enjoin. The brief will be filed with the Special Master in 


Chancery at 


} 1 


Indianapolis, Indiana, to whom the case was referred, by 
t e United 


States District Court for the Northern District of 
Eastern Division, where the suit is pending. 


Illinois, 


Monopoly Charged. 
The taking of testimony in the suit commenced in April, 1925, in 
Chicago, and was concluded last December in New York. The printed 
record of the testimony and exhibits introduced covers more than 9,000 
printed pages. 

In its the Government prays for a decree of the court 
adjudging that the system of cross-licenses among more than fifty de- 
fendants is an unlawful monopoly and an attempt to monoplize interstate 
and foreign trade and commerce in gasoline and hydrocarbon products. 
The system of license agreements attacked by the Government includes 
some 200 alleged pa owned by the large refining companies and 
Company. The patents purport to cover processes 
and apparatus for the production of gasoline by breaking up or “crack- 
ing’ the more volatile hydro-carbon compounds. 


petition 


tents, 


Gasol ne Products 


The Government also 





contends that the license agreements restrict the territory in which 
gasoline may be manufactured and sold and limit the quantity of gaso- 
line that may be produced by licensed refiners. 

The oil companies’ position is that the combination is justified under 
the patents issued to them by the Patent Office, and that the cross- 
lic ing system was necessary to avoid possible infringement litigation. 

Patents Questioned. 

To et this defense the Government introduced considerable expert 
test to determine the scope and validity of the patents. Witnesses 
f the Government also testified that the so-called ‘‘Adams patents,” 

ned hy the Texas Company, were obtai by fraudulent statements 

1 affidavit which the inventor, is, and the Texas Company 

1 Hie Watant- tas ta Sade the isuance of patents, Later 

! nel s were used by the Texas Company to form part of the 

licensing system which, the Government alleges, violates the Sherman 
A ot 

In its brief the department points out that heavy royalty charges are 
imposed independent refiners by the primary defendants, the amount 
of which is determined by mutual agreement. This, it is led, 
constitutes an agreement to fix price S, a practice which has been con- 
der 1 in a recent decision of the Supreme Court. 

It is expected that oral argument in this suit will be had before the 
Special Master during May in Indianapolis. 





Operating Results for United States Railroads During 
February and the First Two Months. 

Class I railroads in February had a net railway operating 
income of $70,045,386, which for that month was at the 
annual rate of return of 4.93% on their property investment, 
according to reports just filed by the carriers with the 
Bureau of Railway Economies. In February 1926 their 
net railway operating income was $63,377,761, or 4.58% 
on their property investment. Property investment is the 
value of road and equipment as shown by the books of the 
railways, including materials, supplies and cash. The net 
railway operating income is what is left after the payment of 
operating expenses, taxes and equipment rentals but before 
interest and other fixed charges are paid. This compilation 
as to earnings in February is based on report from 189 
Class I railroads representing a total mileage of 238,118 miles. 

Gross operating revenues for the month of February 
amounted to $468,994,433, compared with $460,673 ,256 in 
February 1926, or an increase of 1.89%. Operating expenses 
in February totaled $361,472,855, compared with $360,899,- 
940 in the same month in 1926, or an increase of two-tenths 
of 1%. Class I railroads in February paid $28,684,908 in 
taxes, an increase of $384,131, or 1.4% over the same 
month in 1926. This brought the total tax bill of the 
Class I railroads for the first two months in 1927 to $58,023,- 
140, an inerease of $1,060,034, or nearly 2% above the 
corresponding period in 1926. Thirty-three Class I railroads 


operated at a loss in February, of which 13 were in the 
Eastern District, 3 in the Southern and 17 in the Western 
District. 

Class I railroads for the first two months in 1927 had a 


net railway operating income amounting to $131,624,080 
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which was at the annual rate of return of 4.56% on their | 
property investment. During the corresponding period of 
the preceding year, their net railway operating income 
amounted to $129,166,711, or 4.59% on their property 


investment. The following additional details are furnished: 
Gross operating revenues for the first two months in 1927 amounted to 
$955,998,770, compared with $942,175,286 during the corresponding period 
in 1926, or an increase of 1.5%. Operating expenses for the first two 
months period of 1927 totaled $748,962,217, compared with $739,880,413 
during the corresponding period the year before, or an increase of 1.2%. 
Net railway operating income by districts for the first two months with 
the percentage of return based on property investment on an annual basis 
follows: 
New England Rezion 


$4,683,312 








Great Lakes Region - 21.631 ,947 S 
Central Eastern Region______-_- 27 .700.445 : 
Pocahontas Region te 12,082,086 25 
Total Eastern District_____.___-_- 66.097 .790 5.46 
Total Southern District_-—-_- 21.610,697 4.52 
Northwestern Rerion : 5,120,141 1 60 
Central Western Region 24,741,079 4.42 
South Western Region 14.054 373 4.44 
Total Western District 43.915 596 3.67 
United States_ ..$131,624,080 4.56% 


In view of the fact that railway business and earnings fluctuate from 
year to ye: 
the real trend of railway returns. The rate of return on property invest- 
ment for the five years ending with the month of February 1927 has averaged 
4.53% per year. 

Eastern District. 

The net railway operating income for the Class I railroads in the Eastern 
Districe during the first two months in 1927 totaled $66,097,790, which 
was at the annual rate of return of 5.46% on their property investment. 
For the same period io 1926 their net railway operating income was $58,724,- 
787, or 4.96% on their ;roperty investment. Gross operating revenues of 
the Class I railroads for the first two months in 1927 totaled $483 ,685,957, 
an increase of 4.35 over the corresponding period the year before, while 
operating expenses totaled $383,302,556, an increase of 2.6% over the 
same period in 1926. 

Class I railroads in the Eastern District for the month of Februery had 
a net railway operating income of $35,452,917, compared with $28,554,312 
in February 1926. 


7 


Southern District. 

Class I railroads in the Southern District for the first two months in 
1927 had a net railway operating income of $21,610,697, which was at the 
annual rate of return of 4.52° on their propervy investment. For the 
same period in 1926 the net railway operating income amounted to $26,606,- 
681, which was at the annual rate of return of 5.82%. 
revenues of the Class I railroads in the Southern District for the first two 
months in 1927 amounted to $134,912,627, a decrease of 8.4% under the 
same period the year before, while operating expenses totaled $103,401 ,642, 
a decrease of 4.4%. 

The net railway operating income of the Class I railroads in the Southern 
District in February amounted to $11,759,595, while in the same month in 
1926 it was $13,665,639. 

Western District. 

Class I railroads in the Western District for the first two months in 1927 
had a net railway operating income of $43,915,596, which was at the annual 
rate of return of 3.67% on their ;roperty investment. For the first two 
months in 1926 the railroads in that District had a net railway operating 
income of $43,835,243, which was at the annual rate of return of 3.73% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Western District for the first two months this year amounted 
to $337 .400,186, an increase of 1.9% over the same period last year, while 
operating expenses totaled $262,258,019, an increase of 1.6% compared 
with the first two months the year before. 

For the month of February, the net railway operating income of the 
Class I railroads in the Western District amounted to $22,832,874. The 
net railway operating income of the same roads in February 1926 totaled 
$21,157,810. 

CLASS I RAILROADS—UNITED STATES, 


Month of February 1927. 1926. 
Total operating revenues_____.-- (iitmeocxree $468 994,433 $460,673,256 
"ens GrOtIns GENONOOR...... «<< cnn ccncecesus . 361,472,855 360,899,940 
Taxes _ eee = 28,684,908 28,300,777 
Net railway operating income__ 70,045,386 63,377,761 
Operating ratio—per cent ; . 77 07% 78.34% 
Rate of return on property investment____._----.----- 4.93% 4.58% 

Two Months Ended Feb. 28-— 

Total operating revenues $955,998,770 $942,175,286 
"SOOM ODOTAUINE GEDOMSEE. .... «o.oo coc ccuccccecn 748,962,217 739,880,413 
Taxes bores a a el eae 58,023,140 56,963,106 
Net railway operating income______.....------- .- 131,624,080 129,166,711 
Operating rati per cent = 78.34% 78.53% 
Rate of return on property investment eee 4.56% 4.59% 





Railroads Lose Heavily in Passenger Traffic. 

“The complete passenger statistics of the Inter-State Com- 
merce Commission for 1926 show more strikingly than ever 
before the losses of passenger business that the railroads have 
sustained and are still sustaining, owing to the increasing use 
of the private automobile and the motor bus,” says the ‘‘Rail- 
way Age.” ‘Passenger business on the railways reached 
its maximum in 1920. The number of passengers carried by 
rail has declined sinee then from as little as 15% in the Great 
Lakes region to as much as 68% in the Southwestern region. 
The railways in the Southwest in 1920 carried about 67,500,- 


000 passengers, and in 1926 only about 21,550,000, a decline 
the number of | 
passengers carried in the entire Eastern district has been 22%; | 
and in the Western district | 


of more than two-thirds. The decline in 


in the Southern district 42%, 
47%, or almost one-half. 


“Of course, the losses have been mainly in short-haul busi- 


ness, and therefore the declines in the number of passengers 
carried one mile have been smaller. The decline in passen- 
gers carried one mile in Eastern territory has been 15%, in 
Southern territory 21%, and in Western territory 38%. In 
the entire country it has been 25%. Computed on the basis 


Gross operating | 


ir, only the showing of results over a period of years can indicate | 














of the average rates received in 1926, these losses of passenger 
business caused the following losses in earnings last year to 
the railways of the three large groups: Eastern, $91,400,000; 
Southern, $46,400,000; Western, $207,000,000, a total of 
about $345,000,000. Meantime, competition and the atti- 
tude of the public and public authorities have prevented com- 
pensating reductions in train service, the reduction in train 
service in the country as a whole having been less than 10% 
and even in the Western district less than 4%.” 








Senator Carter Glass Describes ‘‘The Battle for the 
McFadden Banking Bill’—Contends There Was 
No Trading of Votes with Farm Bill Advocates. 

The McFadden banking bill and the controversy which 
centred around the Hull amendments is discussed by Senator 
Carter Class in the April number of the “Nation’s Business,” 


published by the Chamber of Commerce of the United 
States. In what he has to say regarding “the battle” for 


the bill Senator Glass declares that “there is not one sem- 
blance of truth in the repeatedly published statement that 
there was any ‘bargain’ between the proponents of the bank 
. proy 
bill and the so-called ‘farm relief’ bill that involved an agree- 
ment of a single Senator to vote for either bill in return for 
a vote for the other.” The article as given in the “Nation’s 
Business” follows: 

What is called the McFadden-Pepper bank bill, passed in the closing days 
of the 69th Congress, while an extremely important piece of legislation, is 
not in any sense a self-contained banking measure. In short, it does not 
pretend to provide a new scheme of banking or greatly alter the existing 
system. On the contrary, it fragmentarily makes certain desirable amend- 
ments of the National Bank Act so as to enable national banks to compete 
more effectively with State institutions upon a plane of greater equality. 
There is serious question whether these changes in all respects are conducive 
to sound banking or rather intended to popularize the national system by 
expanding its scone and multiplying its activities. 

The bill as it passed Congress and became law was notable in greater 
degree for what was added by the Senate to its original form and what 
was stricken from it by the Senate than for anything the measure con- 
tained at the start of its eventful career. 


The Battle Issues. 


The two provisions around which the memorable legislative fight raged 
were: The Hull branch banking scheme embraced in the House bill, which 
the Senate positively refused ta accept and which the House finally 
abandoned, and the indeterminate charter grant to Federal Reserve banks, 
which the Senate inserted in the bill and which the House conferees ob- 
durately resisted, but which the House finally agreed to. On both the 
bitterly controverted questions which stirred banking and business circles, 
and which staged one of the hardest and most prolonged parliamentary 
contests in the history of Congress the Senate completely prevailed. 

The genesis of the bill may easily and briefly be traced, The national 
banks of the country were becoming so insistent and persistent in their 
complaints of inequality of opportunities to do business in competition 
with State banks as to disturb the Comptroller of the Currency at Wash- 
ington. The number and importance of national banks surrendering their 
charters and transforming themselves into State institutions was becoming 
progressively apparent. From Oct. 31 1924 to Feb. 3 1927 State banks had 
acquired 275 national banks with resources aggregating $1,140,773,793. 

In some quarters actual fears were entertained for the continued strength 
and efficiency of the Federal Reserve System being thus gradually weak- 
ened by withdrawals; but this aspect of the problem was either uncon- 
sciously exaggerated or else, for purposes of relief, accentuated by propa- 
gandists, who failed to take into account the establishment of new national 
banks. At all events, the Comptroller of the Currency, having vainly in 
his annual reports recommended various alterations of the National Bank 
Act to relieve the situation, finally ventured to have prepared in his office 
a measure proposing to make certain amendments to the existing statutes, 
the design of which was to place national banks on a parity with State 
banks in the field of competition. 

The measure thus drafted in the Comptroller’s office, with the aid of 
Deputy Comptroller Collins, was transmitted to the Chairman of the Bank- 
ing and Currency Committee of the Tlouse of Representatives, by whom it 
was introduced and became known as the McFadden bank bill. The chief 
provisions of the bill may thus be summarized: 

An amendment to the National Bank Act to facilitate the consolidation 
of State and national banks and the conversion of State into national banks, 
eliminating certain intermediate processes which theretofore had prolonged 
such transactions. 

Amending the National Bank Act so as to give national banks indeter- 
minate charters instead cf charters for 99 years. 

Amending the revised statutes so as to authorize national banks to buy 
and sell “investment securities’? in a limited amount and under definitions 
to be prescribed by the Comptroller of the Currency. 

This latter proposed amendment provoked antagonistic criticism to the 
effect that it was a new departure, proposing to launch national banks into 
a dangerous speculative field. The answer to this was that national banks 
were already doing such business on an enormous scale under existing law 
nd ny } inder the provision of the statutes authoriz- 
to di count and negotiate promissory notes, drafts, bills 
lences of debt.” 


had been for m 


ars, 
gy national banks 


if exchange ‘‘and other evi 


The Comptroller’s office advised the Congressional banking committee 
that the business of national banks in this particular line aggregated 
$6,000,000,000, Hence the amendment to this statute made by the measure 
under consideration was restrictive rather than expansive, in that it placed 
a limitation of 250% of the unimpaired capital stock and 25% of the 


unimpaired surplus of national banks as the 


total permissible investment 


and likewise for the first time authorized the Comptroller of the Currency 
) make regulations and to prescribe definitions of the term “investment 


securities.”’ 
When Experts Disagreed. 
Other proposals, in summary, were: 
An amendment to the revised statutes authorizing the declaration of stock 
dividends by national banks. 
An amendment to Section 5200 of the revised statutes, restrictive in one 
sense and expansive in another. In its restrictive aspects the modification 
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touched the 10% limitation on bank loans to individuals, concerns and 
corporations, so as to bring certain endersers who are also owners of dis- 
counted paper within the limitatiou prescribed. This proposed amendment 
Was expansive in that it authorized bank loans to individuals, corporations, 
concerns and persons to a very much greater extent in the matter of live 
stock and certain staple products of the farm. 

This provision being regarded by its proponents as one of the incidental 
and inevitable attempts at ‘‘farm relief.’’ There were other alterations in 
this revision of Section 5200, as to the exact meaning of which experts 
were disagreed and Congressmen could not understand, nor anybody else 
for that matter. 

An amendment to the Federal Reserve Act proposing to make eligible for 
rediscount at Federal Reserve banks pretty much all paper made eligible 
by the National Bank Act for discount by member banks of the Federal 
Reserve. 

An amendment to the National Bank Act extending the period for author- 
ized loans on improved urban real estate from one to five years. This pro- 
posed alteration provoked wide and pronounced antagonism among some of 
the experts in banking practices, who protested that such an authorization 
had no proper place in commercial banking. The answer which seemed 
sufficient to the committees of Congress, as given by some experienced 
bankers and by the office of the Comptroller of the Currency, was that 
five-year real estate mortgages were more liquid than one-year mortgages 
authorized by existing law. 


The Final Amendment. 

And finally, an amendment to the National Bank Act authorizing national 
banks to establish a limited number of branches, confined to the city, 
town or county of the parent bank, in such States only as permitted branch 
banking to State institutions. 

Various minor amendments were proposed, but the foregoing enumartion 
embraces the salient features of the measure prepared in the Comptroller’s 
office and known afterwards as the McFadden bill. 

When the bill came up for discussion in the House, after being favorably 
reported from the Banking and Currency Committee, certain amendments 
were proposed to the branch banking feature of the measure by Represen- 
tative Morton D. Hull of Illinois, which proposals thereafter became famous 
or infamous, considered from different points of view, as the ‘‘Hull amend- 
ments.”” 

These proposed amendments not only prohibited national banks from 
establishing branches, subsequent to the passage of the Act, in States 
authorizing branch banking; but prohibited forever the establishment of 
branches by national banks in the 26 States which do not now authorize 
branch banking. Moreover, these amendments were designed to prohibit 
branch banking among State banks in the 26-non-branch banking States by 
excluding from the Federal Reserve System for all time, regardless of 
future action by State Legislatures, State banks establihsing branches after 
the passage of the pending bank bill. 


“To Stop Branch Banking.” 

In a sentence the Hull amendments were deliberately designed to ‘‘stop 
branch banking in its tracks,’’ and to prohibit a national bank not now 
having a branch from ever establishing one. They were also designed to 
prohibit the extension of branch banking among State institutions except 
under penalty of exclusion from the Federal Reserve System. 

It has repeatedly been asserted and never denied that the Hull amend- 
ments were prepared by a group of bankers in Cook County, Illinois, largely 
engaged in what is known as the ‘‘chain banking’ business. But, by whom- 
soever designed, when these amendments were introduced on the floor of 
the House, Mr. McFadden, Chairman of the Banking Committee, made the 
fatal mistake of assenting to and accepting the amendments; and they were 
embodied in the measure as it passed the House, 

Meanwhile the proponents of this vicious legislation got it approved, 
without a word of dissent, by the American Bankers Association in the 
closing hours of its annual convention at Chicago. There was not a word 
of discussion by the members of the association—only a plausible explana- 
tion by the hired propagandist of the Cook County group, whose appear- 
ance before the Bankers Association in such circumstances was unprece- 
dented. 

The American Bankers Association having thus unanimously approved the 
Hull amendments, it was not difficult to enlist the sympathetic action of 
certain trade bodies and credit associations, naturally not skilled in bank- 
ing technique. This approving action, generally speaking, was taken in 
utter ignorance of the real meaning and intent of the Hull amendments 
and upon the bare assumption that something unanimously approved by the 
American Bankers Association must be desirable, since it was not then 
apparent that the Bankers Association as little understood the real problem 
as those who blindly followed in its trail. 


A Senate Committee Acts. 

When the McFadden bank bill, in this menacing shape, went from the 
House to the Senate its progress was immediately arrested in the Senate 
Banking and Currency Committee to which it was referred. Protracted 
hearings were had, chiefly of banking groups, although a few representa- 
tives of trade bodies appeared before the committee. As a result of this 
consideration, Section 9 of the House bill, relating to branch banking, 
was on my motion stricken out altogether and quite a number of other 
alterations were made. The bill thus changed was reported to the Senate 
by Mr. Pepper, but the session ended before action was taken and the 
measure died on the calendar. 

Early in the first session of the 69th Congress this bank bill as it 
originally passed the House was introduced as H. R. 2 and a few days there- 
after was for the sake of convenience introduced in the Senate by Senator 
Pepper, the measure thereafter becoming known as the McFadden-Pepper 
bill. 

It was promptly reported from the House Committee and, although vig- 
orously fought by Congressman Beedy of Maine, Ogden Mills of New York 
and others of the more discerning members of the House, it passed that body 
by a large majority, with the Hull amendments held intact. 

Progress of the bill was again checked on the Senate side when it was 
referred to a sub-committee of the Banking and Currency Committee com- 
posed of Senators Pepper of Pennsylvania, Edge of New Jersey, and myself. 

Thorough hearings were again had before this committee, throughout 
which Senator Pepper seemed to be in an attitude rather favorable to legis- 
lation without the Hull branch bank amendments, if such legislation might 
be obtained, but he signified his intention to vote for the bill even with 
the Hull amendments if legislation might not be obtained without them. 
Senator Edge, a new member of the committee, held back until he could 
learn something of the problem. He was not long in reaching the con- 
clusion that the Hull amendments were atrocious and from that moment 
he stood with me in belligerent opposition to the Hull amendments. 


“Going to Work’? on Congress. 
The American Bankers Association, not having altered its attitude taken 
at Chicago, was heard through its official representatives in favor of the 
Hull amendments; and certain trade bodies, not having further considered 





the matter, again followed in the wake of the bankers in advocacy of the 
amendments, 

In the last analysis, however, when driven point-blank to the necessity 
of having to ussert the soundness of this branch banking scheme or to 
admit its incredible injustices, every person heard, with a single excep- 
tion, was compelled to confess that the Hull amendments could not be 
defended in logic or equity, but must be advocated only on the ground that 
the House of Representatives would pass no banking legislation at all on 
the subject of branch banking unless it should embrace these Hull amend- 
ments, designed and pertinaciously pressed by the Cook County group and 
such straggling bankers as had been beguiled by this group and its agents 
through marvelously organized propaganda. 

As a result of these hearings and further consideration of the bill, the 
sub-committee authorized Senator Pepper to redraft its branch banking 
features, and to reassemble them and, specifically, to extirpate the so-called 
Hull amendments which sought to ‘‘stop branch banking in its tracks.’ 

Senator Pepper Rewrites. 

This Senator Pepper did with rare skill. As reorganized, the branch 
banking provision of the bill authorized, in brief, the establishment of 
branches by national banks in all States now permitting or which may here- 
after permit branch banking among State institutions. It limited branch 
banking hereafter among national banks to one branch in towns of not less 
than 25,000 population, two branches in towns of not less than 50,000 
population, and in towns of 100,000 population and more such a number 
of branches as the Comptroller of the Currency in his discretion may 
sanction. 

In addition to this vital change in the branch banking feature of the bill 
the sub-committee on my motion provided for an indeterminate charter for 
the Federal Reserve banks. The purpose of this was to avert a passionate 
and disastrous political controversy over the banking problem at some 
succeeding election of such a protracted nature as to extend beyond the 
time appointed for charter expiration. 

The Senate also eliminated that provision of the House bill which sought 
to require Federal Reserve banks to classify as eligible for rediscount all 
paper which might be lawfully discounted at member banks. 

The Senate sub-committee likewise attached a provision to the bill 
authorizing national banks to issue shares of stock in less denominations 
than $100 each with a view to effecting a wider distribution of bank stocks 
and authorized the Federal Reserve Board to discontinue as well as to 
establish branch Federal Reserve banks. Other additions and alterations 
were made by the Senate sub-committee in the bill as it came from the 
House. 

However, the two chief things done were (1) to eliminate the Hull 
branch banking amendments with their consequent evil effect of using the 
Federal Reserve System as an instrument of coercion of the States, and 
(2) to give indeterminate charter rights to Federal Reserve banks, thus 
stabilizing financial and business conditions by insuring the perpetuity of 
this great banking system. 

The country is familiar with the ensuing events concerning the progress 
of this bill. The Senate sustained the action of its Banking Committee by 
overwhelmingly approving its work and sent the reconstructed bill to con- 
ference. Singularly enough, the provision of the measure, as redrafted and 
passed by the Senate, which drew instant fire from the House side, was 
the provision to make sure the perpetuation of the Federal Reserve Banking 
System. 

Mr. McFadden, Chairman of the House Banking and Currency Committee, 
immediately gave out a public statement to the newspapers, under date of 
March 17, protesting against this extension of charter rights as calculated 
to endanger passage of the McFadden bill. He desired to defer action on 
this question until he and his committee might have an opportunity to 
revise the Federal Reserve Act in certain other respects, by eliminating 
the so-called ‘‘war emergency amendments’’ and by putting an end to cer- 
tain alleged ‘‘encroachments upon the banking territory by member banks.”’ 


An Ambush Foiled. 

Mr. McFadden insisted that the Federal Reserve banks had gone “far 
afield’? from their original functions and must be curbed before considera- 
tion should be given to charter extension. One House conferee refused to 
sign any conference report or to agree to any extension of charter privi- 
leges of Federal Reserve banks unless a provision should be embodied for a 
sweeping Congressional] investigation of the entire Reserve System. 

In the conference of the committee of the representatives of the two 
Houses to reconcile disagreeing votes the House conferees persistently re- 
fused every overture made by the Senate on the outstanding controvrsial 
questions. They insisted on the Hull amendments and on either limiting 
or eliminating the charter extension for Federal Reserve banks. In fact, 
they would agree to nothing; at least they would not ‘“‘stay hitched” long 
enough even to sign a report. 

Until one of the obdurate House conferees got too ill to function and 
another conferee was substituted, the conference committee was totally 
unable to report even a disagreement to the respective Houses. When such 
a report was finally brought about by the pressure of House leaders and the 
expert management of House parliamentarians the contention of the Senate 
conferees was confirmed. The House, by 66 majority on a recorded vote, 
eliminated the atrocious Hull branch banking amendments from the bill 
and by a separate vote, insistently demanded, approved indeterminate char- 
ters for the Federal Reserve banks 298 to 22. The opponents of this pro- 
vision in the House could not begin to muster enough votes to order a roll 
call. And yet, House conferees had assured Senate conferees that there was 
bitter opposition in the House to charter extension for Federal Reserve 
banks! 

Enemies Hold War Dance. 

When the bank bill, radically modified by the Senate and approved in 
this form by the House, went back to the Senate for concurrence in certain 
inconsequential alterations, the enemies of the Federal Reserve System 
seized upon every conceivable objection to the bill to delay the passage 
and ultimately to kill it. 

One Senator who had twice voted against the Hull amendments last June 
made a speech of an hour for them in February. It is safe to assert that 
he did not know anything more about the bill after his speech of an hour 
in February than he did when he went on record against the Hull amend- 
ments in June. He simply found in February that his little bloc wanted 
to kill the bill and it seems never to have occurred to him that it made 
any difference how he had voted in June. 

The purpose, through sheer dislike of the Federal Reserve System and its 
administration, to filibuster the bill to the death was so transparent that, 
for the first time on a domestic question, the Senate agreed to apply 
cloture. This was done and the bank bill, as reconstructed by the Senate 
pogeag and slightly modified by the House, became a law by a vote of 

1 to 17. 

Finally, in this connection, it may be added that there is not one sem- 
blance of truth in the repeatedly published statement that there was any 
“bargain” between the proponents of the bank bill and the so-called “farm 
relief’’ bill that involved an agreement of a single Senator to vote for 
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either bill in return for a vote for the other. On the contrary, every bank 
bill Senator alleged to have been party to the “bargain” voted against the 
farm bill and every farm bill Senator alleged to have participated in the 
“bargain” voted against the bank bill. 

The simple truth of the episode is that Mr. McNary, having charge of the 
“farm relief” bill, had apparently outmaneuvered those having charge of 
the bank bill in the matter of precedence, whereupon I served notice that 
there would be no consideration of farm relief legislation unless and until 
a definite time should be fixed for a final vote on the bank bill. 


No “Trading.” 

This alarmed the farm bill advocates and compelled them to agree to 
cloture, insuring a vote on the bank bill. The managers of the latter 
measure at the same time, as far as they individually were concerned, agreed 
to cloture for a vote on the farm bill. But in neither case was there the 
remotest suggestion that when these respective votes should be had any 
Senator was under any obligation implied or expressed to vote for either 
the bank bill or the farm bill. As a matter of record the bank bill got 
nearly twice as many votes as the farm relief bill. 

Aside from whatever advantage to the banking community this McFadden- 
Pepper Act may prove to be, its consideration and enactment by Congress 
furnishes an unprecedented example of the danger of precipitate and un- 
enlightened action en masse. The American Bankers Association, with 
absolute unanimity, formally approved this bank bill with the Hull branch 
bank amendments upon an ex parte and totally selfish statement of its 
contents and without any real conception of its meaning. 

Through the influence of this association’s legislative committee other 
bodies did& the same thing. The Secretary of the Treasury, the Comptroller 
of the Currency and his predecessor and the Federal Reserve Board by one 
majority gave their sanction to this proposed legislation upon varying con- 
siderations. 

Even after they had learned more definitely about the nature of the bill 
they persisted for a while in their advocacy of it apparently upon the 
theory that Congress might not be relied on to pass a better bill; and, 
inasmuch as legislation of some kind was badly needed, it were better to 
have a bill half bad and half good than no legislation at all! 


Barriers Disappear. 

Thus the obstacles and forces in the way of proper and effective legisla- 
tion seemed all powerful and insuperable when the Senate Banking Committee 
first checked the precipitate progress of this McFadden bill. Nevertheless, 
a fight was made by those who believed in sound legislation only. The 
American Bankers Association in national convention at Los Angeles, by a 
vote of nearly two to one, reversed itself. The United States Chamber of 
Commerce readjusted itself. The National Association of Credit Men, upon 
a better understanding, reversed itself. The Federal Reserve Board reversed 
itself. The Comptroller and the ex-Comptroller readjusted themselves as 
did also the Secretary of the Treasury. 

So did the House of Representatives reverse its previous action on the 
Hull amendments; and there is convincing reason to believe that it would 
have done so months sooner had not its conferees maneuvered themselves into 
an almost inextricable parliamentary tangle. 

It should not be said that any of these associations or officials were ardent 
advocates of the Hull branch bank amendments to the McFadden bill. They 
were simply induced to believe that no measure of relief could be gotten 
through Congress that did not contain these amendments, When they had 
gotten their true bearings, these associations and important public officials 
fought as hard in the final etages against the Hull amendments as they 
had theretofore fought for them. And the service of Senator McLean, 
Chairman of the Senate Banking and Currency Committee, and Senators 
Pepper and Edge of the Senate sub-committee, could not well be exag- 
gerated. Vice-President Dawes likewise contributed prodigiously to the 
strategy of this event. 








Regulations of Comptroller of Currency Defining 
Loaning Powers of National Banks Under 
McFadden Banking Act. 


A ruling defining the loaning powers of national banks 
under the amendment to Section 5200, United States Re- 
vised Statutes, which became effective Feb. 25 when the 
MeFadden banking law became operative, has been issued 
from the office of the Comptroller of the Currency, it is 
reported in the ‘‘United States Daily,” which notes that the 
new law permits of certain exceptions to the provision in 
the previous law that a national banking association may 
not lend to any person, co-partnership, association, or 
corporation an amount in excess of 10% of the capital stock 
of such bank. These exceptions provide for loans in excess 
of that limitation under certain conditions. 

Weare reprinting from the ‘‘Daily”’ the text of the sections 
of the new law governing loaning powers of national banks, 
and the regulations which apply; it is proper to state that 
these provisions were previously published by us in our issue 
of Feb. 26, when the full text of the new Banking Act was 
given on pages 1162-1164. The extract from the “Daily” 


follows: 

The full text of the new sections of the law and regulations thereunder 
follow: 

“Section 5200. The total obligation. to any national banking association 
of any person, co-partnership, association, or corporation shall at no time 
exceed 10 per centum of the amount of the capital stock of such association 
actually paid in and unimpaired and 10 per centum of its unimpaired surplus 
fund. The term ‘obligations’ shal] mean the direct liability of the maker 
or acceptor of paper discounted with or sold to such association and the 
liability of the indorser, drawer, or guarantor who obtains a loan from or 
discounts paper with or sells paper under his guaranty to such association 
and shall include in the case of obligations of a co-partnership or association 
the obligations of the several members thereof. Such limitation of 10 per 
centum shall be subject to the following exceptions: 

‘*(1) Obligations in the form of drafts or bills of exchange drawn in good 
faith against actually existing values shall not be subject under this section 
to any limitation based upon such capital and surplus. 


Exception Made on Discounting. 


(2) Obligations arising out of the discount of commercial or business 
paper actually owned by the person, co-partnership, association, or corpora- 





tion negotiating the same shall not be subject under this section to any 
limitation based upon such capital and surplus. 

(3) Obligations drawn in good faith against actually existing values and 
secured by goods or commodities in process of shipment shall not be subject 
under this section to any limitation based upon such capital and surplus. 

**(4) Obligations as indorser or guarantor of notes, other than commercial 
or business paper excepted under (2) hereof, having a maturity of not more 
than six months, and owned by the person, corporation, association, or 
co-partnership indorsing and negotiating the same, shall be subject under 
this section to a limitation of 15 per centum of such capital and surplus in 
addition to such 10 per centum of such capital and surplus. 


Bankers’ Acceptances Excepted. 

“*(5) Obligations in the form of banker’s acceptances of other banks of 
the kind described in Section 13 of the Federal Reserve Act shall not be 
subject under this section to any limitation based upon such capital and 
surplus. 

‘*(6) Obligations of any person, co-partnership, association or corpora- 
tion, in the form of notes or drafts secured by shipping documents, ware- 
house receipts or other such documents transferring or securing title covering 
readily marketable non-perishable staples when such property is fully cov- 
ered by insurance, if it is customary to insure such staples, shall be subject 
under this section to a limitation of 15% of such capital and surplus in 
addition to such 10% of such capital and surplus when the market value 
of such staples securing such obligation is not at any time less than 115% 
of the face amount of such obligation and to an additional increase of 
limitation of 5% of such capital and surplus in addition to such 25% of 
such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 120% of the face 
amount of such additional obligation, and to a further additional increase 
of limitation of 5% of such capital and surplus in addition to such 30% 
of such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 125% of the face 
amount of such additional obligation, and to a further additional increase 
of limitation of 5% of such capital and surplus in addition to such 35% 
of such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 130% of the face 
amount of such additional obligation, and to a further additional increase 
of limitation of 5% of such capital and surplus in addition to such 40% 
of such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 135% of the face 
amount of such additional obligation, and to a further additional increase 
of limitation of 5% of such capital and surplus in addition to such 45% 
of such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 140 per centum of the 
face amount of such additional obligation, but this exception shall not apply 
to obligations of any one person, co-partnership, association or corporation 
arising from the same transactions and-or secured upon the identical staples 
for more than 10 months. 


Security Required on Loans. 

(7) Obligation of any person, co-partnership, association or corporation 
in the form of notes or drafts secured by shipping documents or instruments 
transferring or securing title covering livestock or giving a lien on livestock 
when the market value of the livestock securing the obligation is not at any 
time less than 115 per centum of the face amount of the notes covered by 
such documents shall be subject under this section to a limitation of 15 per 
centum of such capital and surplus in addition to such 10 per centum of 
such capital and surplus. 

“*(8) Obligations of any person, co-partnership, association or corporation 
in the form of notes secured by not less than a like amount of bonds or notes 
of the United States issued since April 24 1917, or certificates of indebtedness 
of the United States, shall (except to the extent permitted by rules and regu- 
lations prescribed by the Comptroller of the Currency, with the approval 
of the Secretary of the Treasury) be subject under thi ssection to a limitation 
of 15 per centum of such capital and surplus in addition to such 10 per 
centum of such capital and surplus.” 

Obligations. 

(A) Accommodation or straight loans, whether 
or not single name, including liability as 
endorser (not accommodation endorser) 
or guarantor of paper not coming within 
the exceptions hereinafter set forth. 
Loans secured by stocks, bonds, and 
authorized real estate mortgages. 

Drafts or “bills of exchange’’ drawn in 
good faith against actually existing values. 

Commercial or business paper (of other 
makers) actually own by the person, 
company, corporation, or firm negotiat- 
ing the same. 

Obligations secured by goods or commodi- 
ties in process of shipment. 

Obligations as endorser or guarantor of 
notes (other than commercial or business 
paper) maturing within six months, 
owned by endorser. 

(5) Bankers’ acceptances of the kinds described 

in Section 13 of the Federal Reserve Act. 

(6) Obligations secured by shipping documents, 

warehouse receipts or other such docu- 
ments, conveying or securing title cover- 


Accounts Loanable. 

Maximum limit, 10% 
bank’s paid-up and un- 
impaired capital and 
surplus. 


(1) 
(2) 


No limit imposed by law. 
No limit imposed by law. 


(3) 
(4) 


No limit imposed by law. 
15% in addition to 10% 
(A). 


No limit imposed by law. 


ing readily marketable non-perishable 15% secured by 115%. 
staples. 5% secured by 120%. 

(a) When the actual market value of the 5% secured by 125% 
property is not at any time less than 5% secured by 130%. 


shown in table herewith. 
When the property is fully covered by 5 
insurance (if customary to insure such ) 
commodity) and in no event shall this i) 
exception apply to obligations of any 40 
one customer arising from the same 1 
transactions and or secured upon the 
identical staples for more than 10 
months. 
(7) Obligations secured by shipping documents 
or instruments covering livestock or 
giving a lien thereon. 


(b) 
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secured by 135%. 
secured by 135%. 
secured by 140%. 
in addition to regu- 
10% loan. (A). 
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15% in addition to regu- 
lar 10% loan. (A). 


10% of bank's capital 
and surplus, in addition 
to the amount allowed 
under (A), or if the full 
amount allowed under 
(A) is not loaned, then 
the amount which may 
be loaned in the man- 


Notes secured by not less than a like face 
ner described under (8) 


amount of bonds or notes of the United 


(8) 


States issued since April 24 1917, or by is increased by the 
certificates of indebtedness of the United loanable amount not 
States. used under (A). In 

other words, amount 


loaned under (A) must 
never be more than 
10%, but the aggregate 


of (A) and (8) ma 
equal, but not exceed, 
25%. 
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Funds Released for First Mortgage Real Estate Loans 
by McFadden Bank Act Estimated at $1,181,000,- 
000— Bankers and Economists Opinions on 
Effect of Act. 

An addition of $1,181,000,000 may be calculated as made 
to the funds of national banks legally loanable on real estate 
by provision of Section 15 of the new McFadden Banking 
Act. Whatever further increase may be made by the Act in 
volume of funds released for loaning on real estate security 
through the provisions of Section 2 (b), permitting the buying 
and selling of marketable investment securities, is as yet 
impossible to appraise, according to the con: ensus of opinion 
of leading banking economists given in answer to an inquiry 
by the National Association of Real Estate Boards. Heads 
of Federal Reserve banks are as yet loath to predict the extent 
to which national banks will avail themselves of the new 
mortgage loan provision, the Association’s inquiry indicates. 
Announcement to this effect is made March8 by the Associa- 


tion, which at the same time states: 

J. W. MelIntosh, Comptroller of the Currency, confirms the general 
interpretation of the new Act as affecting the powers of national banks not 
only with reference to long-term first mortgage city estate loans but also 
with reference to the purchase of bonds for investment. It will be the 
province of the Comptroller of the Currency, under the Act, to define what 
investment securities may be considered eligible for national bank purchase 
and sale. 

While bankers and economists vary widely in their views as to the degree 
to which the effect of the new provisions may come to be felt, those replying 
are united in foreseeing changes in banking yractice the total effect of which 
may be expected to be measured primarily by the degree to which the 
individual real estate investment meets the loan appetite of the individual 
banking institution. 

Expect Increase in Loans to Be Gradual. 

‘*As the provisions of the new banking law are better understood, doubtless 
a gradual increase in the amount of mortgage loans in the portfolios of 
national banks will be noted,’’ E. R. Fancher, Governor of the Federal 
Reserve Bank of Cleveland, predicts. 

The effect of the new Act is going to be largely a matter of the policy of 
each individual bank, Mr. Fancher points out, and it is as yet impossible 
to make any accurate evaluation of results. 

“The McFadden bill will increase the power of national banks to lend 
money on real estate mortgages and will undoubtedly result in considerable 
expansion of such investments,’’ Charles J. Bullock, director of the Harvard 
Economic Service and chairman of the Committee on Economic Research 
of Harvard University, states; 


How Far will Time Deposits Be Available? 

“T have an opinion from Federal Reserve authorities that time deposits 
can be invested in mortgages under the conditions stated by the law; 
but that a considerable proportions of the s»-called ‘time Ceposits’ are not 
really savings deposits and that well-managed banks will not treat them 
so. Moreover, Federal Reserve authorities may discourage excessive 
investment of time deposit money in real estate mortgages. 

“The so-called ‘time deposits’ of member banks undoubtedly include 
some money that can fairly be considered savings, and can be invested in 
real estate loans as safely by member banks as the savings deposits of 
ordinary savings banks can be similarly invested. Upon the other hand, 
a considerable and increasing ;roportion of the time deposit re; resents 
money which formerly was carried as commercial deposits, and cannot 
safely be treated as real savings deposits.’ 

A computation of the volume of funds in national banks released for 
real estate loans as made in answer to an inquiry from the National Associa- 
tion of Real Estate Boards by R. G. Rodkey of the University of Michigan, 
School of Business Administration, is as follows: 

“Section 24 of the Federal Reserve Act provided that for national banks 
not located in central reserve cities loans on farm lands might be made 
with maturities not exceeding five years and loans on improved urban 
real estate with maturities not exceeding one year. The total of all such 
loans could not exceed 25% of the capital and surplus or to one-third of 
the aggregate time deposits,’’ Mr. Rodkey points out. 

“Section 15 of the new Act does not exclude banks located in central] 
reserve cities and increases the total amount which can be loaned to 25% 
of capital and surplus or to one-half the time deposits. 


Here is the Estimate of Volume of Funds Now Legally Loanable. 

“On June 30 1925 total time deposits of national banks amouated to 
about $6,300,000,000. Hricr to the passage of this new Act one-third 
of this, or $2,100,000, could be loaned legally on real estate. The new 
Act increases this to one-half, or $3,150,000,000. This makes an increase 
of approximately $1,050,000,000. To this should be added about $131,- 
000,000 for central reserve city banks, making a total of $1,181,000,000 
additional funds now legally loanable on real estate security. 

“The effect of Section 2 (b) is impossible to apy raise until the Comptroller 
of the Currency defines the meaning of the term ‘marketability.". The 
Act provides that national banks may buy and sell ‘marketable’ invest- 
ment securities. If the Comptroller rules that the ordinary issues of bonds 
secured by office buildings, hotels, apartment houses, &c., are ‘marketable’ 
there would appear to be no legal limit for national banks in purchasing 
such securities except that the bonds of no one issuer shall be held in an 
amount exceeding of the bank’s capital and surplus. Under the 
law as it previously existed such bonds were considered real estate loans, 
but the new Act provides that nothing shall be considered as a real estate 
loan except where a sinle bank holds the entire obligation." 

Statements appearing in economic journals of high standing estimating 
that three billion dollars in additional funds would be released for real 
estate loans by the new Act Mr. Rodkey holds to be not warranted under 
present conditions. 
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McFadden Act as an Aid to Credit of Farmers—Agricul- 
turists Can Obtain, It Is Claimed, Largest Line of 
Loans Permitted by New Law. 

The Washington bureau of the ‘‘Wall Street Journal’’ in 
the issue of that publication for March 18, states that farmers 
have been offered the lion’s share of the credit resources of 
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the national banking system by the new McFadden Act 
which became a law on Feb. 25. Further commenting on 
the subject, it says: 

Agricultural producers, or their co-operative marketing associations, can 
obtain the largest line of credit from national banks permitted by the iew 
law. 

Under the McFadden Act, loans by a national bank to individual borrow- 
ers are limited to 10% of the bank's paid-in capital and surplus. But an 
exception is made in the case of loans by national barks upon the ecurity 
of marketable non-perishable commodities. Through this exception a 
borrower may increase by gradation the amount of his loan by an additional 
5% each time he puts up an additional 5% of staple collateral to cover 
his increased loan. 

Additional Loans. 

For instance, a berrower from a national bank having a $300,000 capital 
and surplus can ia addition to the $30,000 borrow upon the security of 
readily marketable non-perishable staples the following amounts against 
the additional percentage of capital and surplus. 


Amount Borrowed. Value of Security Put Up. 


15% $45,000 $51,750 115% 
5 15,000 18,000 120 
5 16,000 18,750 125 
5 15,000 19,300 130 
5 12,000 20,250 135 
5 15,000 21,000 140 
40 $126,000 $149,250 124% 


The new law, however, does not permit a national] bark to aid a customer 
in holding staples indefinitely for speculative purposes. The exception 
to the 10° loan limitation which provides for an additional 15% and 5% 
gradations can not operate in favor of a borrower making a loan where 
the loan arises from the same transaction or is secured by the same staples. 
Each time a borrower obtains additional credit under this excey tion, which 
is Section 10 (6) of the Act, he must offer as security for his loan a proper 
amount of staples upon which the barks have not at some time srevious 
made him a loan under the same exception. 


Extend Maturity Time. 

Another change made in the national banking laws for the benefit of the 
farmers is the ;rovision of the McFadden Act extending the time of the 
maturity of the notes made under the exception covering staples by pro- 
viding that such a loan may run for a period not exceeding tes months. 
The old law under which such a note could run for a period not in excess 
of six months was liberalized considerably by Congress. 

The additional time was designed to permit a farmer's note to run from 
one crop period to another. The McFadden Act, therefore, enables the 
customer to make as many loans as he could secure by staples in the manner 
proviced, and each loan would run for a period of ten months. But a 
customer having obtained a loan from a national bank upon a certain 
number of bales of cotton, for instance, could not at any time in the future 
again borrow from the same national bank upon the security of that par- 
icular cotton. 








National Wealth of United States Estimated by 
National Industrial Conference Board at 
355 Billion Dollars. 

The national wealth of the United States, as estimated 
by the National Industrial Conference Board, 247 Park Ave- 


nue, New York, in 1925 amounted to 355.3 billion dollars. 
The 


soard, in a statement March 26, goes on to say: 

This is the first estimate of national wealth published since the census 
estimate of 1922, which was 320.8 billion dollars for that year. For 1912 
the census estimate of the national wealth was 186.3 billion dollars. 

Stating the amounts for 1912 and 1925 in terms of 1913 dollar pur- 
chasing value so as to eliminate the difference in purchasing values of the 
dollar in the pre-war and post-war periods and to make the two figures 
comparable, the Conference Board places the national wealth in 1912 at 188 
billion dollars and in 1925 at 223.9 billion dollars of 1913 purchasing value. 
The nominal increase in wealth of 90.7% during the 13-year period thus 
becomes a real increase of 19.1%, or nearly one-fifth. 

The term ‘‘national wealth”? as used in this estimate represents tangible, 
physical objects only, and therefore excludes credits and currency, It 
specifically includes land and the structures and other improvements 
thereon, the equipment of industrial enterprises and farms, live stock, rail- 
road and public utility land and equipment, personal property, motor and 
other vehicles and gold and silver coin and bullion. Of all of these, real 
property, that is land and improvements, constitutes more than half, or 
172.7 billion dollars worth. Approximately three-fourths of the total wealth 
of the nation is in the nature of fixed assets, devoted to use as dwellings 
or to industrial and transportation enterprises. 

Of the 172.7 billion dollars in land and improvements, about 22.7 billion 
dollars worth tax-exempt property, including the land, buildings and 
public works of the Federal, State and local Governments, municipal enter- 
prises and the land and improvements belonging to religious, charitable, 
educational organizations and other property exempted by State laws. 

Railroad and public utilities, according to the Conference Board’s esti- 
mate, represent a total investment of 39.2 billion dollars of physical prop- 
erty. 5 bill 
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Of this total value, land represents only 13.3¢¢, or 5. ion dol- 
lars; improvements, 56.4%, or 22.2 billions, and equipment 30.3%, or 11.8 


billions. 


9 
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The total value of the equipment of farms, including live stock, and of 
factories, is placed at 26.8 billion dollars, lands and buildings belonging to 
them being included under the general national asset of land and improve- 
ments. All merchandise and industrial products on hand were valued at 
4 billion dollars. Personal property, consisting of such objects as furni- 
ture, clothing, jewelry and the like, amounted to 44.1 billions, or more 
than the physical value of all our railroads and public and con- 
siderably more than the entire equipment of all the farms and factories. 

Automobiles are classed with gold and silver coin and bullion as ‘‘miscel- 
” But the total value represented by our entire stock of gold and 
silver bullion and coins plus all the nation’s automobiles, numbering nearly 
20,000,000, together make up by far the smallest item a total of 9.8 billions, 


or less than 23%,% of our total national wealth. 


utilities, 


t+ 
it 


laneous. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The New York Stock Exchange membership of Ralph’M. 
Stuart-Wortley, deceased, was reported posted for transfer 





this week to Eli B. Springs, 2nd., the consideration being 
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stated at $170,000. This is the same as the last preceding | 


transaction. 
—~e—— 
The American Exchange Irving Trust Co. announced 


April 5 the election of William H. Vanderbilt to the Advisory 
Boards of the company’s Lincoln and Pershing Square 
offices. Mr. Vanderbilt, who is a son of the late Alfred G. 
Vanderbilt, is President of the Automotive Transportation 
Co., and of the Newport & Providence Railroad Co.; a 
director of the Rochester Gas & Electric Co., the Mohawk 
Valley Co., and the Aquidnick National Exchange Bank and 
Savings Co. of Newport, Rhode Island. 


inilcieais 

The Harriman National Bank held a reception on April 5th 
from three o’clock until eight, in celebration of the formal 
opening of its offices in its new building at Fifth Ave. and 
Forty-fourth Street and in honor of its birthday. A throng 
of visitors, including many out-of-town bankers, inspected 
the equipment of the institution, and the appointments and 
decoration of the offices enlisted highly favorable comment. 
The directors, members of the Advisory Board and officers of 
the bank were present during the afternoon and evening. 

—— e——_ 

President V. A. Lersner of the Bowery Savings Bank 
announced this week that the trustees had elected Henry 
Bruere First Vice-President to fill the vacancy occasioned 
by Mr. Lersner being made President. Mr. Bruere goes 
to the bank from the Metropolitan Life Insurance Co., of 
which he is Third Vice-President. He will take up his 
duties at the 42d Street office May 1. At the same meeting 
Orrin L. Lester was promoted to the office of Vice-President 
from that of Assistant Vice-President. He will be in charge 
of the department of public relations, which, in accordance 
with the progressive plans of President Lersner, will broaden 
the field of activity and usefulness of the bank and give it 
the widest possible contact with the public besides that of 
affording safety and interest upon their savings. Former 
Assistant Vice-President J. Watson MacDowell was also 
elected Vice-President and will be in charge of the office at 
130 Bowery. This office has always held a unique position 
in the estimation of old New Yorkers and the thrifty classes 
of the East Side where for over ninety years it has been 
looked upon as a landmark and beacon to the saving masses. 
On April 1 the assets of the Bowery Savings Bank exceeded 
$308,000,000. Its deposits totaled $273,549,002, being the 
savings of 213,960 depositors. The amount invested in 
bonds and mortgages was $193,967 ,000. 

—e— 

The condensed statement of the Manufacturers Trust Com- 
pany as of April 1 1927 shows that for the first quarter this 
institution earned at the annual rate of 48% on its capital. 
The company is paying dividneds at the current rate of $20 
per share. In 1921 the capital of the Manufacturers Trust 
Company was $2,500,000 and its deposits $41,350,000. The 
April 1 statement shows a capital of $10,000,000, surplus, 
undivided profits and reserves in excess of $18,400,000, and 
deposits of more than $204,000,000. <A substantial block of 
Manufacturers Trust Company stock is owned by Financial 
& Industrial Securities Corporation, an investment company 
formed about a year ago to hold and deal in bank and insur- 
ance company securities. 

= @& -— 

The representative’s office of Barclays Bank Limited of 
London has moved from 60 Wall Street to new quarters at 
44 Beaver Street. 

—_@——_ 

The United States Mortgage & Trust Company has just 
reissued its book, “Bankruptcy Law and Court Rules.”’ 
The volume contains the Bankruptey Act, general orders 
and forms, together with general, common law, equity, 
bankruptey and admiralty rules. Credit for assistance in 
the compilation is given in the foreword to Alexander Gil- 
christ Jr., Charles Weiser and George J. H. Follmer, Deputy 
Clerks of the United States District Court for the Southern 
District of New York. The United States Mortgage & Trust 
Company was one of the first to be designated as an official 
depository of funds of bankrupt estates and has long made a 
specialty of this class of business. 

—__e—— 

Formal opening of the new Claremont National Bank at 
174th St. and Boston Road, this city, will take place to-day 
(April 9) from 9 a. m. to 10 p. m., according to the New 
York ‘Times’ of April 4. The new bank is capitalized at 
$400,000, with surplus of $120,000. The officers, as given 


n the “Times,” are: Joseph B. Portnov, Chairman of the 
i 





board; Philip Pearlman, President; John J. Leugers (also 
Cashier) and James Cunnion, Vice-Presidents. 


—_@——_- 

Aceording to the Hartford ‘“‘Courant” of March 25 the 
City National Bank of Bridgeport, Conn., will erect a new 
bank building at the corner of Main and John Streets at a 
cost of aproximately $1,500,000. The structure will be 
ten stories high, it is said, and contain offices to be rented. 


—— @——_ 

That stockholders of the United States Security Trust Co. 
of Hartford and the Hartford-Aetna National Bank would be 
ealled together for a special meeting in the course of the 
month to act on a plan then to be outlined for the consolida- 
tion of these institutions, was stated in the Hartford 
“Courant” of April 1. John O. Enders, Chairman of the 
Board of the United States Security Trust Co., was reported 
as saying on March 31 that calling the meeting would depend 
on the expeditiousness of the lawyers who are preparing the 
forms setting forth the terms of the proposed merger. The 
“Courant”’ furthermore stated that a report of progress was 
sent out to the stockholders of both banks on March 31, 
following meetings of the respective directorates, at which 
the tentative plan for the consolidation of the two corpora- 
tions was agreed upon. Continuing the paper mentioned 
said in part: 

It is expected that the banks, when aad if merged, will be operated as a 
State bank. The Hartford-Aetna comes under a provision of the Con- 
necticut general statutes of 1864 permitting banks then nationalizing to 
resume their State charters. : 

Those interested ia the proposed merger favor the location of 
the merged bank in the United States Security Trust Company 
building at the corner of Main and Pearl Sts., which structure is of 
such great proporvions that it admits of expansion. It is also argued that 
the Hartford-Aetna location is best adapted for commercial purposes and 
the structure would be easily adapted for that use. The Hartford-Aetna 
several months ago indicaved that it was considering expansion and erecting 
a building on the Hills property adjoining. Selection of the United States 
Security site would obviate a building program. 

The merging of the United States Security and the Hartford-Aetna will 
establish this iastitution as the largcst ia resources in Hartford. The 
assets of the Hartford-Aetna, amount to $24,674,160, according to the last 
statemeat and those of the United States Security amounted to $16,324,083. 


—_@—— 

In its issue of March 31 the Hartford ‘‘Courant”’ stated 
that effective April 1, George S. Stevenson would retire as 
Treasurer of the Society for Savings of Hartford to become a 
partner in the firm of Thomas, Fenn & Co. and would be 
succeeded by Robert C. Glazier, who would retire on the 
same date (April 1) as a Vice-President and Trust Officer of 
the Hartford-Aetna National Bank. After stating that the 
affairs of the trust department of the Aetna-Hartford 
National Bank would be in charge of Thomas L. Bestor, 
Secretary of the trust department, the “Courant” further- 
more went on to say: 

No decision has yet been made in regard to the naming of a trust officer 
to succeed Mr. Glazier. The negotiations for the merging of the Hartford- 
Aetna ana United States Security Trust Co. are progressing and if this is 


brought about at a fairly early date it is probable that office will remain 
vacant until then. 


—e—— 

Directors of the Federal National Bank of Boston on April 
5 elected Alex. W. Chisholm and Arthur Brady, Assistant 
Vice-President of the institution, and made Michael T 
Kelleher an Assistant Cashier, according to the Boston 
“Transcript” of that date. 


——o———— 

At a meeting of the directors of the Textile National Bank 
of Philadelphia on March 30, E. B. Gregory, an fAssistant 
Cashier of the institution, was given the additional office 
of Trust Officer, while Paul J. Maiser was appointed Assistant 
Trust Officer. 

—o—— 

The doubling of the capital and surplus of Bankers Trust 
Co. of Philadelphia on March 31 to $2,500,000, by issue of 
20,000 shares of new stock, par $50, at $62.50 a share, proved 
a great success. Applications from those not shareholders 
for allotments of stock were made by 154 individuals for 
9,597 shares. With such applications they made advance 
payments to the company of $183,755, all subject, of course, 
to such allotment as might be made out of the stock which 
shareholders did not take up on their rights. Additional] 
applications were made without advance payments, and 
including these and what the stockholders took, the total 
subscription reached 30,971 shares. With certain exercised 
warrants which some of our larger stockholders relinquished, 
having thought for the general good of the company, there 
was available for outside distribution 2,080 shares. This 
was alloted to 64 subscribers, leaving 90 applicants to whom 
no allotments were possible, and to them $107,780, being 
the aggregate amount of their advance payments, was 


returned. 
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Cudtieiendition of the proposed merger a the four Seranton l was 46 years of age. 


(Pa.) banks (referred to in our issues of Jan. 22 and Feb. 19, 
pages 466 and 1007, respectively )—namely the First National 
Bank and County Savings Bank and their respective affiliated 
institutions of these banks, the Lackawanna Trust Co. and 
the Scranton Trust Co.—became effective on Monday of 
this week, April 4. The resulting institutions are the 
First National Bank and the Seranton-Lackawanna Trust 
Co. The new First National Bank, according to the Scran- 
ton “Republican” starts with a combined capital and surplus 
of over $6,000,000, deposits of more than $46,000, yy and 
total resources in excess of $53,000,000. Wallace M. Ruth 
for many years Cashier of the County Savings seal, has 
been elected a Vice-President of the enlarged bank, while 
H. S. Kirkpatrick and Miss Louella Warren, formerly 
Assistant Cashiers of the County Savings Bank, have been 
appointed Assistant Cashiers of the First National Bank. 
The personnel of the First National Bank, as given in the 
paper mentioned, follows: Charles 8. Weston, Presi- 
dent; Frank Hummler, R. O. Deubler, Alfred T. Hunt, 
A. G. Ives, George C. Nye (and Cashier), W. B. Oliver 
and Wallace M. Ruth, Vice-Presidents; A. R. Mackay, 
Assistant Vice-President; MacDonald Heebner, George F. 
Hoffman, Walter B. Kramer, H. S. Kirkpatrick and (Miss) 
Louella Warren, Assistant Cashiers; John T. Walters, Audi- 
tor; William Lindsay, Assistant Manager of the Bond 
Department, and George Perlin, Manager of the Foreign 
Department. 


is as 


The directorate of the First National Bank (according 
to the “Republican’’) is composed of the following members: 


D. d’Andelot Belin,|President E. 1. duPont de 
Paul B. Belin, President, Scranton Lace Co.; E. 
Treasurer of Benjamin Home & RKhondda Coal Companies; George G. 
Brooks of J. H. Brooks & Co., bankers; A. J. Casey, former President Mer- 
chants & Mechanics Bank, and President of City Planning Commission; 
P. J. Casey, President Hotel Casey Co.; J. M. Davis, President D. L.& W. 
RR. Co.; R. O. Deubler, Vice-President First National Bank; A. M. Fine, 
Vice-President Hudson Coa! Co.; Charles 8. Goldsborough, former President 
Pennsylvania Coa! Co., and former President Hillside Coal & Iron Co.; 
F. H. Hemelright, director Glen Alden Coal Co. and director of Temple 
Coal Co.; Frank Hummler, Vice-President First National Bank; William 
W. Inglis, President Glen Alden Coal Co.; Joseph Jeffrey, Treasurer Scran- 
ton Gas & Water Co.; Henry A. Knapp of Knapp O'Malley, Hill & Harris, 
Attorneys; William R. Lewis of Taylor & Lewis, atorneys; M. J. Martin, 
attorney; Joseph O'Brien of O’Brien & Kelly, attorneys; F. J. Platt, Presi- 
dent Scranton Electric Construction Co.; E. M. Rine, Vice-President and 
General Manager D. L. & W. RR. Co.; Wallace M. Ruth, Vice-President 
First National Bank: Ralph W. Rymer, attorney; Worthington Scranton, 
President Scranton Gas & Water Co.; George B. Smith, retired railroad 
official; Edward W. Warren of Knapp, O’ Malley, Hill & Harris, attorneys 
L. A. Watres, former President of County Savings Bank, President the 
Scranton Lackawanna Trust Co. and President Spring Brook Water Supply 
Co., Laurence H. Watres, member of Congerss; Ralph E. Weeks, President 
International Textbook Co,, President International Correspondence 
Schools and President of Ralph E. Weeks Co.; Charles H. Welles Jr. of 
Welles, Leach & Davis, attorneys; Charles S. Weston, President First 
National Bank and Vice-President of Scranton Lackawanna Trust Co.; 
C. 8. Woolworth, Chairman Board of Directors, F. W. Woolworth Co. 
and Vice-President United States Lumber Co.; and F. H. Wright, Treasurer 
Pennsylvania Coal Co. 


Nemours & Co., of Penna.’ 
P. Benjamin, attorney and 


The Seranton “Times” of April 4 gave the capital of the 
new Scranton-Lackawanna Trust Co. as $1,350,000 with 
surplus and undivided profits of more than $1,000,000. 
L. A. Watres, former President of the County Savings Bank, 
heads this institution. In commenting on the merger of the 
four institutions, the ‘‘Times’’ said in part: 

The First National was chartered within a few weeks after the national 
banking act was passed back in the 60's. From that day to this it has held 
the proud position of having the greatest resources and largest deposits 
of any bank in Scranton. Into it has been merged three other banks 
—the Lackawanna Savings & Trust Co., Merchants & Mechanics, and now 
the County Savings Bank. With its increased capital, greater resources | 


wonderful organization, the First National is in a position to serve Scranton 
better than ever before in its long history. 


cer 


a os 


Ralph 8S. Todd, President of the Studebaker Bank of 
Bluffton, Ind., committed suicide on April 1 following the 
closing of the bank on March 28 pending an examination of 
Its affairs by State bank examiners, according to a special 
dispatch from Bluffton on April 2 to the Indianapolis ‘‘News.”’ 
It appears from the dispatch that Mr. Todd shot himself in a 
barnonafarm nearBluffton. In a letter found when his act 
was discovered, the deceased banker, after stating that he 
had fought for months to keep the bank open “but the 
jnsidious rumors circulated by the enemy were too much,” 
said: ‘‘Please be assured that my records at the bank are in 
entire balance, the audit now under way will bear that out. 
But when I think of the many depositors, who have been 
my friends, it is too much. I will lose my reason if I try to 
live on.”” Mr. Todd, the dispatch furthermore stated, after 


being graduated from the DePauw University in 1901, 
Later he 
He 


entered the Studebaker Bank as a bookkeeper. 
was made Cashier and in 1909 was chosen President. 











The closed Studebaker Bank was 
capitalized at $200,000. 
—_e—_ 

At a meeting of the stockholders of Greenebaum Sons 
Bank & Trust Co. of Chicago, theTcapital”stock of the bank 
was increased from $1 ,500,000)to'$2, 500,000. It was’decid ed 
to change the corporate name mevzof tl the institution to the 
Bank of America, effective May 1. The Greenebaum¥Bank 
was founded in 1855 and is one of Chicago’s oldest banking 
institutions. The name of Greenebaum Sons Investment Co. 
will remain unchanged, also Greenebaum Sons Securities 
Corporation, New York. 

a Ve 

Advices by the Associated Press from Coffeyville, Kan., 
on Marvh 31, appearing in the Topeka “Capital” of April 1, 
reported the closing by its directors, in order to effect a 
reorganization, of the American State Bank of that place. 
The bank, it was stated, had been unable to stand the strain 
“run’’ which had been in progress for the past six months 
and which had become much heavier during the two weeks 





ofa 


previous to the closing. The institution is capitatized at 

$50,000. P. V. Miller, Chief Bank Examiner, and Dale 

R. Ainsworth, Deputy Bank Commissioners, tne dispatch 
put; 


were placed in charge of the institution. 
i a 

Sale of the Portland Bank of Louisville, 
National Bank of Louisville, for a consideration not made 
public, was announced on the night of March 29 by F. H. 
Locher, a Vice-President of the Portland Baak and one of its 
organizers, according to the Louisville ‘‘Courier-Journal”’ of 
March 31. The announcement followed a meeting of the 
bank’s directorate. The institution was established, it is 
stated, four years ago. The Louisville paper furthermore 
said: 

Negotiations for the sale were opened two months ago, Mr. Locher said. 
The bank has a capitalizacion of $100,000. The growth has been phenom- 
eral, Mr. Locher said. The First National will take over the Portland 
institution Thursday (Mrach 31), and for the present its employees will 
remain and its locacion will not be changed. The bank will become the 
first branch of the older institution. A second will be opened soon at 
Shelby St. and Broadway, it was announced. 

———_@——__ 

The directorate of the two new Nashville banks resulting 
from the recent consolidation of the Fourth & First National 
Bank, the Central National Bank, the Fourth & First Bank 
& Trust Co. and the Nashville Trust Co.—namely the First 
& Fourth National Bank and the Nashville Trust Co.— 
met on April 1 and elected officers for the institutions, accord- 
ing to the Nashville “Banner” of that date. James E. Cald- 
well was elected President of both banks. Other officers 
chosen for the Fourth & First National Bank were as follows: 
T. D. Webb, J. S. McHenry, Randal Curell (and Trust 
Officer), Harry. L. Williamson, Watkins Croekett, and 
J. W. Brown, Vice-Presidents; William P. Smith, Cashier; 
George E. Farmer, John F. Joyner, Joe C. Wilkerson, and 
George R. Knox, Jr., Assistant Viee-Presidents; H. S. 
Reynolds, J. T. Hester, W. J. Allen, M. J. Kingins, and 
James R. Kellam, Jr., Assistant Cashiers; W. W. MeNeilly, 
Auditor; F. W. Williams, Assistant Auditor, and P. D. 
Maddin, Attorney. 

Officers named for the Nashville Trust Co., in addition 
to Mr. Caldwell, the President were: Charles Nelson, A. B. 
Benedict, T. D. Webb, C. H. Litterer, W. C. Houston, J. W. 
Brown, J. W. Miller (and Treasurer) and Walter H. Gill 
(and Trust Officer) Vice-Presidents; C. B. Hearn, Assistant 
Treasurer; M.S. Webb, Secretary; J. M. Vaughan and A. G. 
Halloway, Assistant Secretaries, and W. W. MeNeilly, 
Auditor. The proposed consolidation of these institution, 
with resources of approximately $66,000,000 was ratified 
by the stockholders of the two National banks on March 23, 
as noted in last week’s issue of the “Chronicle,” page 1933. 

—o—— 

Announcement was made in Savannah, Ga., on April 1 
by Mills B. Lane, President of the Citizens & Southern 
Bank of Atlanta of the forthcoming nationalization of the 
institution under the provisions of the recently enacted 
McFadden Act, according to the Atlanta ‘‘Constitution” 
of April 2. In his statement Mr. Lane said that at a recent 
meeting of the directors of the institution it was unanimously 
decided to ask the stockholders’ permission to make the 
change and a special meeting for that purpose has been 
called for April 20. H. Lane Young, Executive Manager 
of the Citizens & Southern Bank at Atlanta in confirming 
President Lane’s announcement was reported in the 
“Constitution” as saying: 

The directors have had this action in mind six months. We were awaiting 


the outcome of the McFadden bill before congress. Now that it has been 
enacted, the new law will permit our bank to accemplish those things 


said, 


Ky., to the First 
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which we desired. It will enable us to retain the same officers and simul- 
taneously to take over the trust business, which latter is one of the most 
tmportant branches of the business. 

The proposal was placed before the directors and permission was given 
to hold a special meeting. This was done and the move was adopted. 
There is scarcely any doubt but that the stockholders will approve the 
nationalization. 


The Atlanta paper futhermore stated that the Comptroller 
of the Currency has already given the institution permission 
to make the change and it was expected that a national 
charter would be granted as soon as the stockholders have 
given their approval. 

The Citizens & Southern Bank has its head office in 
Savannah and maintains branches in Atlanta, Athens- 
Valdosta, Columbus and Macon. It is capitalized at $3,, 
000,000 with surplus and undivided profits in excess of that 
amount, and has total deposits of more than $61,000,000. 

——_@——__ 

The Waxahachie National Bank, Waxahachie, Texas, 
capitalized at $200,000, has been taken over by the Citizens’ 
National Bank of that place, the institution going into 
voluntary liquidation on March 7. 

——_@——__ 

With regard to the taking over on Mar. 29 of the North- 
western National Bank of Portland, Ore., by the United 
States National Bank and the First National Bank of that 
city, following a “run”’ precipitated by telephone rumors in 
regard to the bank’s condition (noted on page 1934 of last 
week’s paper), the ‘Oregonian’ of Mar. 30 stated that 
depositors of the acquired bank are being paid 100 cents on 
the dollar and that this was being done without the depositors 
being subjected to any annoyance or delays in getting their 
money, except such as are necessarily involved in verifying 
their accounts. It appears from the above-mentioned paper 
that after the Northwestern National had paid out $2,000,000 
in the “run” on Monday (March 28), the directors of the 
institution entered into an agreement with the Portland 
Clearing House Association, the United States National 
Bank and the First National Bank, who in turn were backed 
by the United States Federal Reserve Bank, “for the pay- 
ment of all deposits on demand, without red tape and with- 
out requiring the stipulated notice in the case of savings ac- 
counts.” 

The following excerpt is from the ‘‘Oregonian”’: 

In their turn the H. L. Pittock estate, together with other stockholders 
in the bank, pledged adequate financial guarantees that the assets of the 
bank shall be liquidated without loss to the banks constituting the Portland 
Clearing House Association. 

The situation developed by Monday’s run called for drastic action. The 
time was short——too short for more than a cursory examination of the value 
of more than $21,000,000 worth of assets. 

Examiners for the Clearing House Association, however, worked tire- 
lessly throughout the night, appraising values cautiously and resolving all 
doubts in favor of the Association in order to protect the depositors of their 
banks. 

That the assets of the bank, however, are in such shape that they will 
liquidate 100% was the prediction made yesterday by J. F. Daly, President 
of the Portland Clearing House Association; J. C. Ainsworth, President 
of the United States National, and A. L. Mills, Pres:dent of the First Na- 
tional Bank. 

“The action taken in the present situation is evidence of the confidence 
of the Clearing House banks in the soundness of the assets of the North- 
western National Bank,"’ declared J. F. Daly, President of the Portland 
Clearing House Association. 

“After an investigation covering all of Monday night and Tuesday, 
we have every confidence that the securities held by the Northwestern 
National will pay out in full, and we are most regretful that this unholy 
attack on their business made the liquidation of the Northwestern advisa- 
ble.”’ Such was the assertion yesterday of J. C. Ainsworth, President of 
the United States National Bank. 

A. L. Mills, President of the First National, said last night: ‘‘I am abso- 
lutely confident that the Northwestern will liquidate in full. The more I 
investigate their assets the more faith I have in their soundness, and I be- 
lieve that the assets of the bank will be able in due course to liquidate all 
liabilities in full.” 

Payment of depositors is not contingent, as already said, on a 100% 
realization on the assets. The arrangement and guarantees provide for 
full payment of all deposits. 

Throughout Monday night bank officials and examiners of the Clearing 
House banks pressed their examination of the assets of the Northwestern 
National with all possible speed. 

With them was William C. Crawley, national bank examiner who, 
had just recently completed a thorough examination of the affairs of the 
institution and who had passed upon the condition of thefbankfas sound and 
satisfactory. 

During the night T. E. Harris, chief national bank examiner for the 
Twelfth Federal Reserve District, telephoned Mr. Ainsworth from San 
Francisco urging the Portland banks to stand squarely behind the North- 
western National and advising that at daybreak he would leave for Port- 
land by airplane. 

The chief examiner assured the full support of the Federal Reserve Sys- 
tem and the support of the United States Comptroller of the Currency 
in meeting any situation that might arise from the Portland banks’ support 
ing the Northwestern. maAerTe 


Ahm 
According to the same paper, the last financial statement 
of condition of the Northwestern National Bank, issued in 
response to the call of the Comptroller of the Currency on 
Mar. 23 1927, showed the bank’s resources to be $21,437,497; 
deposits, $18,317,390, and surplus and undivided profits, 








$521,676. 
President of the Northwestern National Bank a few weeks 
previous to the “run” on the institution, expressed his appre- 
ciation (according to the paper mentioned) of the loyalty of 
the friends of the institution, who, in spite of the disquieting 


rumors, stood staunchly by the bank. He said: 
When the run assumed the proportions it did on Monday, it was obvious 


O. L. Price, who succeeded Emery Olmstead as 


that no ordinary banking methods would suffice to meet the situation. No 
banking institution, standing alone, could long withstand such an attack. 

Realizing the state of mind many of our depositors Were in, aroused as 
they were by the wildest kind of rumors, there was nothing for us to do but 
to make provisions for the safeguarding of our depositors. 

We wanted not only to safeguard the customers who had intrusted 
their funds to us, but we did not want them te experience any delay or 
difficulty in getting their money. 

This was our first thought in working rapidly, without regard of our own 
interests, in arranging for the liquidation of the bank’s affairs on a basis 
that would give depositors their money any time they wanted it—whether 
or not the run continued. 

The Clearing House banks of Portland have co-operated with us splen- 
didly, and we wish to express our gratification to them for their assistance 
in this emergency. 

I also want to thank T. E. Harris, chief national bank examiner for the 
Federal Reserve District, and also William C. Crawley, national bank ex- 
aminer, for the confidence they have shown in our stability, and for their 
co-operation in handling the situation that developed Monday. 

The crisis we have gone through as the result of widespread circulation 
of these rumors has shown us that we have many sincere friends, and in 
behalf of the Pittock estate, my associates in the bank and myself, I assure 
them that we are deeply appreciative of their expressions of confidence. 

—p— P| 

The Banque Nationale de Credit, Paris, France, an- 
nounces that the dividend proposed at the annual meeting of 
stockholders will be 10% for the year 1926 (9% for 
1925). The net profits for 1926 amount to 34,531,927 
frances, against 32,092,927 francs for 1925. Albert Aupetit, 
who was General Secretary of the Banque de France, is now 


a member of the board of the Banque Nationale de Credit. 








THE WEEK ON THE'NEW YORK STOCK EXCHANGE. 


The stock market has been active and fairly buoyant the 
present week and except for an occasional downward re- 
action of moderate proportions has shown marked improve- 
ment all along the line. Railroad shares have again been 
the dominating feature, though industrial securities have 
also held a prominent place in the trading throughout the 
week. New high records have been established by many 
of the more active stocks, particularly in the railroad group, 
the steel stocks and many of the specialties. Price move- 
ments continued somewhat mixed in the two-hour session on 
Saturday, some of the more active market leaders showing 
losses of 2 to 3 points, while others moved to new high levels 
or the highest peak for several years. Railroad shares moved 
into the foreground in the early trading and a number of 
representative issues displayed decided strength. Texas & 
Pacific moved into new high ground on an advance of 3 points 
to 71 and Western Maryland crossed 31. Rock Island 
reached a new top at 9334, but later yielded over a point and 
closed with a net loss. Erie common reached a new high 
for recent years. Lago Oil & Transport continued its re- 
markable advance and improved its previous high record. 
Speculative activity again centered around the railroad 
stocks on Monday, Erie common shooting forward 3 points 
or more and selling at the highest price reached in over 20 
years. Erie convertible ‘“D” also reached a new high leve 
at 109. Bangor & Aroostook and Rock Island both made 
further advances to new high ground and Missouri Pacific 
shot forward nearly 3 points. As the day advanced there 
was a brisk run up in the industrial group, Baldwin leading 
the upswing with a spectacular advance of nearly 9 points, 
followed by Du Pont, Mack Truck, Colorado Fuel & Iron, 
American Smelting and United States Industrial Alcohol, 
all of which recorded substantial gains. Oil stocks were 
weak, Pan-American B closing with a net loss of 3 points 
and recording a new low for the year. Except for one or two 
brief periods of irregularity the stock market continued its 
forward swing on Tuesday, and sensational advances were 
recorded in some of the railroad shares and industrial issues, 
particularly in the high priced dividend shares. Du Pont 
bounded forward 101% points to 23034. General Moters 
was also in active demand and shot upward to a new high 
level at 18314, followed by Hudson with a gain of 4 points. 
United States Steel continued strong and made a further 
advance to a new high at 17034. In the specialties stocks 
Baldwin made a new high for recent trading at 19034 and 
gains of 2 to 3 points were made by Allis-Chalmers, United 
States Cast Iron Pipe & Foundry and United Cigar Stores Co. 

Under the guidance of United States Steel common and 
General Motors, the market continued to move forward 
during the greater{part of the day on}Wednesday, the bes 
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prices coming near the close of the session. Ia the: morning 
trading General Motors reached new high ground at 154, 
but later in the session yielded about 2 points. 
Steel common lifted its record high to 17234, and the new 
stock ‘‘when issued” reached a new peak at 12434. Railroad 
stocks were in strong demand at improving prices, Pere 


Marquette responding to the declaration of the stock dividend | 
Western Maryland was | 
up three points at its high for the day, though it lost most of 
of the outstanding | 
features of the early trading was the spectacular advance of | 


with an advance of over 4 points. 


its gain in the later reaction. One 
General Railway Signal, which bounded upward over 5 
points, only to lose most of its gain when the Secretary of the 
company issued a statement to the effect that the earnings 
for the first quarter were below the same period a year ago. 
Continental Baking A was also a noteworthy feature and 
made a vigorous advance of 5 points following the statement 
of the Chairman which indicated confidence in the mainte- 
nance of the 4% dividend rate. Houston Oil made one of 
its violent moves and closed with a net gain of 274 points 
and Phillips Petroleum which has been under constant pres. 
sure for a long period had a brisk rally of over a point. 

Railroad issues gave an impressive demonstration of 
strength on Thursday, New York Central starting with an 
advance of 2 points and continuing its upward swing until 
it crossed 150, the highest figure since 1906. As the day 
advanced this stock was in large supply and slipped back to 
148) at theclosing hour. New Haven was also exceptionally 
strong and moved briskly upward to higher ground, followed 
by St. Louis-San Francisco and Southern Pacific, which 
rose clear to the previous high levels of the year. General 
Motors moved up to 18234, but slipped back over a point, 
and Du Pont, which gained 4 points in the early trading, 
lost all of its advance later in the day. Some of the most 
important gains were made by American Teepe. & Teleg., 
which bounded forward 234 points to 17134 and reached its 
best since 1903. 

Railroad shares, public utility issues and motor stocks 
continued in the foreground on Friday, many of the leaders 
plowing through an avalanche of profit-taking to new high 
levels on the current movement. General Motors was the 
outstanding strong feature of the industrial list and advanced 
into new territory for the present upswing at 18414. Rail- 
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road stocks continued their spectacular advance under the 


| leadership of New York Central which spurted forward 254 
United States | 


points to 151%, followed by Baltimore & Ohio, Louisville 
& Nashville and Reading. One of the widest movements 
of the day was in Du Pont, which shot forward more than 
10 points to 242. Renewed strength in public utilities was 
the feature of the afternoon trading, American Water Works 
advancing 314 points to a new top for the year at 81%. 
Columbia Gas gained 1% points to 8934 and Montana Power 
closed with a net gain of 11% points to 95. Some of the in- 
dustrial specialties were weak, notably Electric Refrigera- 
tion, International Nickel, American Woolen and Wilson 
preferred, all of which slipped back to new lows. United 
States Steel common was well supported and sold as high 
as 17134, but in the closing hour dropped back to 170%. 
The final tone was good. 


TRANSACTIONS AT THE 


NEW YORK STOCK EXCHANGE 
DAILY, ° 


WEEKLY AND YEARLY 





Stocks, 
Number of 
Shares. 


| Ratlroad, 

| 
1,097,393 

I's 


State, 
Munictpaland 


Foretgn Bonds. 


Untied 
States 
Bonds. 


$428,000 
860,750 
428,750 
948,100 
1,695,400 
1,025,000 


$5,386,000 


Week Ended Aprtl 8. &c., 
Bonds. 
$4,775,500 
10,016,000 
11,327,000 
8,741,500 
9,156,500 
9,813,000 


$53,829,500 





Saturday 
Monday 


$2,417,000 
2,915,200 
2,955,000 
2,974,000 
2,855,500 
1,696 ,000 


$15,812,700 


1.889.320 
| 2'607,170 

2.410.720 
|12'282'080 
|12,113,400 


\12,400,083 


Wednesday 
Thursday 











Total 





Week Ended Aprtl 8. Jan. 1to Apri 8. 

1927. 1926. 
142,186,233 135,363,488 
$91,611,700 $81,929,100 
275,284,900 17,1434,850 

43,666,400 679,554,700 622,978,450 
$75,028,200! $60,587,200' $1,046,451,300! $876,342,400 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


New York Stock 
Exchange. 





1926. 
6,081,271 
$4,667,300 
12,253,500 
53,829,500} 


1927. | 
12,400,083 


$5,386,000) 
15,812,700 





Stocks—No. of shares. 
Bonds. 
Government bonds--.. 
State and foreign bonds 
Railroad & misc. bonds 


Total bonds 

















Boston. Philadelphia. Baltimore. 


Shares. 


Week Ended 
Aprtl 8 1927. 





Shares. 


13,823 
24,311 
29,851 
27,348 
36,111 
11,664, 


143, 108| 
147,238! 


Bond Sales.| Shares. | Bond Sales. 


$20,000} 24,521 
23.050) 66.283 
61,050) 45,761! 
23,000) 44,594 
11,800 


37,295 
16,000} 18,134) 
$154,900) 236,588! 


$126,250! 177,346! 


Bond Sales. 





Saturday 
Monday 


$13,500 
89,100 
66,600 
17,500 
43,500 
20,000 


$260,200 
$317,100 


678 
1,942 
2,013 
3,161 
1,716 
2,098 


11,608 
13,530 


Wednesday 
Thursday 
Friday 

















Prev. week revised! 











Course of hank Clearings 


Bank clearings the present week will again show a decrease 


compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, April 9), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will fall 7.4% below those for the corresponding 
week last year. The total stands at $9,042,659,406, against 
$9,769,252,708 for the same week in 1926. At this centre 
there is a loss for the five days of 7.4%. Our comparative 
summary for the week is as follows: 





Clearings—Returns by Telegraph. 


Week Ended April 9. 1927. 1926. 





New York $4,018,000,000 | $4,588,000,000 


Philadelphia 
Boston 
Kansas City 


Los Angeles 
Pittsburgh 
Cleveland 
BaJtimore 
Thirteen cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 


Total all cities for week 


541,820,358 
450,000,000 
412,000,000 
113,024,220 
116,200,000 
148,833,000 
213,989,000 
146,601,170 
122,876,537 
103,373,675 

84,817,670 

59,800,545 


538,549,292 
506,000,000 
406,000,000 
101,337,417 
122,800,000 
152,821,000 
133,288,000 
144,345,448 
125,018,182 

90,236,355 
102,670,717 

54,038,406 








$6,531,336,175 


1,004,213,330 


$7 ,065,104,817 


1,093,769, 160 


of clearings being $10,743,324,913, and the 1926 aggregate 
$11,096,923,939. Outside of New York City there is an 
increase of 1.1%, the bank exchanges at this centre having 
decreased 5.8%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District 
there is a loss of 3.5% in the New York Reserve District 
(including this city) of 5.7% and in the Cleveland Reserve 
District of 0.9%. In the Philadelphia Reserve District 
there is a gain of 15.3% and in the Richmond Reserve Dis- 
trict of 7.1%, but in the Atlanta Reserve District there is a 
decrease of 33.8%, due mainly to the falling off at the Florida 
points, Miami having suffered a shrinkage of 48.8% and 
Jacksonville of 27.1%. In the Chicago Reserve District the 
totals are larger by 1.4% and in the Minneapolis Reserve 
District by 0.9%, but the St. Louis Reserve District shows 
a loss of 6.0%. In the Kansas City Reserve District there 
is a gain of 8.7%; in the Dallas Reserve District of 8.6%, 
and in the San Francisco Reserve District of 4.7%. In the 
following we furnish a summary by Federal Reserv districts: 
SUMMARY OF BANK CLEARINGS. 





Inc.or 


Week End. Aprtl 2 1927. 1927. 1926. Dec. 1925. 1924. 





$7,535,549,505 


1,507,109,901 


$8, 158,873,977 


1,610,378,731 








$9,042,659,406 





$9,769,252,708 | 


—7 4 





Complete and exact details for the week covered by the 


Federal Reserve Dists. $ $ a 
Boston....12 cities 597,708,717 619,592,427} —3.5 528,044,875 
New York _11 6,581,119,416| 6,980,507,932 6,153,810,416 
PhiladelphialO 651,539,447 565,258,661 639,219,313 
Cleveland... 8 389,789,093 393,468, 855 401,643,260 
Richmond . 6 205,649,503 191,996,824 212,293,653 
Atlanta__..13 157,445,998 237,630,859 219,386,891 


3 
507,791,169 
5,150,775,156 
557,390,824 
368,562,680 
184,630,599 
192,030,639 


foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be availble 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 2. For 
that week there is a decrease of 3.2%, the 1927 aggregate 





Chicago _..20 

St. Louis __ 8 

th Minneapolis 7 

10th Kansas City . 
11th Dallas 

12th San Fran_- 17 


129 cities 
oumeN. Y. City 


29 cities 


962,334,296 
213,371,473 
101,605,197 
246,306,951 

72,781,528 
563,673,292 


948,869,590 
227,057,138 
100,690,988 
226,470,503 

67,014,083 
538,365,879 


+47 


992,569,356 
216,559,438 
125,149,800 
249,851,372 

69,375,863 
481,817,098 





891,663,619 
205,958,330 
109,008 448 
211,059,005 

65,685,008 
468,418,828 





10,743,324,913 
4,293 586,681 


11,096 ,923,939 
4,247,826,940 


—3.2 
+11 


10,289,721,235 
4,263,206 ,989 





8,912.974,305 
3,878,868,303 











314,813,114 





290,185,292 


+8.5! 


323,794,472! 


295,807,349 





We also furnish to-day a summary by Federal 


Reserve 


districts of the clearings for the month of March. For that 
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alle there is an increase for the whole country of 1.0%, 
the 1927 aggregate of the clearings being $48,947,281,418 
and the 1926 aggregate $48,460,993,827. Although the 
increase in ratio is only 1.0%, the present year’s total 
establishes a new high record for monthly clearings, not 
alone for March but for any month of any year. The gain, 
however, is due mainly to the increase at New York City. 
Outside of New York City there is a decrease for the month 
of 0.7%, while the bank exchanges at this centre registered 
a gain of 2.3%. The Boston Reserve District for the month 
shows a gain of 8.8%, the New York Reserve District (in- 
cluding this city) of 2.2%, and the Cleveland Reserve 
District of 3.1%. The Philadelphia Reserve District has 
a loss of 7.5%, the Richmond Reserve District of 4.8% and 
the Atlanta Reserve District of 21.0%, the latter following 
from the falling off at the Florida points, Miami having 
a decrease of 57.6%, Tampa of 50.4% and Jacksonville of 
36.2%. In the St. Louis Reserve District the totals show 
a diminution of 1.1% and in the Minneapolis Reserve Dis- 
trict of 7.7%, but the Chicago Reserve District has a small 
increase, it being only 0.7%. In the Kansas City Reserve 


District the totals are larger by 13.6%, in the Dallas Reserve | p 


District by 4.0% and in the San Francisco Reserve District 
by 2.0% /0° 


































March March |Inc.or| March | March 
1927. 1926. | Dec. 1925. 1924. 
a Reserve Dists. $ % | $ 8s 
Boston __..14 cities 2,537,330,539 +8.8, 1,997,874,819' 2,002,774,239 | 
ana New York _14 +2.2, 23,909,700,118| 20,196,221,036 
8rd Philadelphial4 “ —7.5, 2,621,813,433] 2,285,292,906 | 
4th Cleveland..15 “ +3.1! 1,677,404,159) 1,614,400,456 
6th Richmond .10 “ —4.8 881,956,562 816,810,886 
6th Atlanta....18 “ —21.0 1,065,259,498 861,541,142 
7th Chicago _..29 “ +0.7, 4,293,402,139, 3,849,826,897 
8th St.Louls...10 “ —1.1 977,279,634| 905,215,585 
9th Minneapolisl3 “* —7.7 590, 362 507,574,636 
10th Kansas City16 “ +13.6; 1,242, 16; 1,086,587,105 
1ith Dallas_-_--- — * +4.0 557,683,688 449,996,917 
12th,San Fran..28 “ +2.0 2,193,737,778 2,059,898,440 
. = 193 cities +1.0 42,009,334,406 36,656,140,2 
Outside N. Y. City_._-- —0.7, 18,660, 357; 17,005,913,083 | 
Canadsa.....- (29 cities) -11.6 1,192,647,370 1,171,526,606 | 








We append another table showing the clearings by Federal 
Reserve districts for the three months back to 1924; 





Three Months. 





| 
| 
i 
| 
| 
| 



































|1nc.or 
1927. | 1926. | Dec.| 1925. 1924. 

as 
Federal Reserve Dists.) $ % | $ $ 
lst Boston __..14 clties) 7,135,587,911 6,723,532,160 +6.1| 6.238,469,779 5,990,963,865 
2nd New York -_14 | 79,302,029,523 78,578,517,834 -+0.9, 72,817,998,103 60,136,733,038 
3rd Phfladelphial4 ee 7,634,278,696 8,039,735,532 —6.1' 7,540,801,780 6,764,723,330 
4th Cleveland..15 “ 5,422,590,335 6,7 80, +2.9 5,001,143,577 4,757,588,338 | 
6th Richmond .10 “ 2,538,096,671 2,66 —4.6 2,516,388,769  2,443,327,074 | 
6th Atlanta....18 “ 2,812,928,534 3,593 E 1.7; 3 261,850  2,638,355,152 | ~ 
7th Chicago ...29 “ 12,661,307,314 12, 939, 798, 457, —2.2, 12,333.784,523 11,137,279,078 | 
8th St.Louis._._.10 “ | 2,935,618,954 3,073,535,864, —4.5 2,946,432,789 2,745,739,656 | 
9th Minneapolisi3 “ 1,449,106,955 5 .339,983; —8.8 1,661,207,464 1,434,692,351 
10th Kansas City16 “ 3,619,889,118 3, 47, +2.1) 3,521,13 3,173,629,191 | 
llth Dallas----- =— * 1,709,960,680 1,6 3 +2.1' 1,67 1,384,132,746 | 
12th San Fran..28 “ 7,296,909,509 _ 114 3,869,794. +2.1' 6,368,594 696 6,200,747,452 

OO 193 cities 134,518,304,200 134,831,210,668, —0O.2 125,661,412,465 108,807,911,271 

Outside N Y. City..-.-}| | 97, 169,418,557 68, 184,881,985, —1.8 64,534,648,477 50,348,445,791 
Canada-___.-___- 29 cities! 4,306,639,570 3,929,890,961' +9.6 3,708,303,982  3,834,897,304 | 





The following compilation covers the clearings by months 
since Jan. 1 in 1927 and 1926: 
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MONTHLY CLEARINGS. 





2075 





Clearings, 
1927. | 


Total Au. 
1926. 


Clearings Outside New York. 
1927. 1926. 


Month. 





% % 





$ 
20,510,360,932 
17,305,400,168 
20,369,120,885 


58,184,881,985 


3 
19,647,510,562 
17,302,381,426 
20,219,526,569 


57,169,418,557 


$ $ 

45,209,424 pester, 611,459,198 
40,361,508,749|38,758,757 643 
48,947,281,418|48.460,993,827 


134 518 304 2001134 831 210 668 


Jan... 
Feb... 
Mar .. 


—5.1 
+4.1 
+1.0 


—0.2 


-4.2 
—0.03 
—0.7 


—1.8 




















Ist qu. 





The course of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 

















March Jan. 1 to March 31 * 

(000 ,000s 1927. 1926. 1925. 1924. 1927. 1926. 1925. 1924. 

omitted.) > $ $ $ $ 3 $ $ 

2. )..l =e ss. 728 «Y 092 23,349 * m4 77,349 76,646 71,127 58,459 
a oe 3,099 3,050 2,984 8,624 8,897 8,631 7,584 
| epee 2'292 2,078 1,764 Bia 6,402 5,959 5,515 5,327 
Philadelphia. —_____ 2,504 2,727 2,420 2,095 7,097 7,522 6,927 6,163 
St. LOwis...c<<- —- a 677 632 594 1,870 1,975 1,889 1,806 
Pittsburgh. ....... 827 791 729 682 2,391 2,270 2,177 2,023 
San Francisco. _-__- 867 870 758 673 2,442 2,497 2,238 2,061 
Baltimore. .....-- 485 502 452 432 1,379 1,421 1,275 1,249 
Cincinnati. ._____. 327 338 311 291 940 981 896 845 
Kansas City______ 649 597 598 516 1,827 1,685 1,688 1,526 
| Cleveland. ..... 528 502 464 458 1,523 1,464 1,373 1,342 
Minneapolis... 308 345 367 289 862 973 1,037 8i8 
New Orleans_-_-___- 257 262 264 237 761 780 793 782 
ES 742 769 657 658 2,057 2,100 1,868 1,802 
SS ae 167 159 151 138 468 459 447 397 
ie 194 208 207 178 510 540 551 478 
Providence. ____ __ 58 56 55 47 173 180 175 155 
Milwaukee_______- 198 193 186 171 563 544 513 479 
Los Angeles nibanen 878 805 672 644 2,459 2,207 1,925 1,951 
eee 220 230 206 182 642 683 617 554 
l,l ee 136 139 141 151 370 397 392 420 
ee 140 142 141 134 348 394 408 389 
Indianapolis__ .__-_ 102 96 67 79 301 278 217 251 
Richmond........ 215 232 236 217 616 678 688 683 
Memphis_ -- -- te 104 96 85 283 324 307 274 
ears 210 211 182 185 557 571 504 520 
Salt Lake City 72 73 60 61 212 215 198 183 
| Hartford... - 63 74 55 52 187 215 179 168 
 _———=F ..45,025 44,322 38,204 33,289 123,213 122,855 114,555 98,689 
Other cities_ 3,922 4,139 3,805 3,367 11,305 11,976 11,106 10,119 


48 947 48,461 42,009 36,656 134,518 134, (831 125, 661 108,808 
20,219 20,369 18,660 17,006 57,169 58,185 54,534 50,348 





Total all___- 
Outside New York. 


Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. The results for 
March and the three months of 1927 and 1926 are given below: 





Month of March. | Three Months. 


Description. 





19: 26. 











| | 1927. 1926. | 1927 | 

| Stock, number of shares x 2. $31: 663 52,27 1 691| 1 127 649, 569 126,985,566 
Railroad and misc. bonds 13,214,000]3$185, 100,050) $614, 176,200/$571,726,050 
State, foreign, &c., bonds. % a 760,000 54,530, 000} : 256,962,200) 156,235,850 

|} U.S. Government bonds. -- 43,785,100] 29, 910. 800) 85, 603, 000} 78,353,100 

| | 





Total bonds $310, 759, 10018: 269, 540,850'3$956, 741, 400 $806. 6.315, 000 





The volume of transactions in share properties on the 

















New York Stock Exchange for the month of March in 

1924 to 1927 is indicated in the following: 
| 4927. 1926. 1925. 1924. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 

| Month of January ..-....--- | 34,275,410) 38,987,885) 41,570,543 26,857,386 

February ....---- 44.162.496| 35.725.989| 32.794,456| 20,721,562 

March- a 49,211,663] 52,271,691 38,294,393] 18,315,914 

First quarter 87,649, 569 "126, 985 56: = 112,659, 392 21 65, 894, 859 





| We now add our detailed statement showing the figures 
| for each city separately for March and since Jan. 1 for 
| two years and for the week ending April 2 for four years: 








CLEARINGS FOR MARCH, SIN 


CEH JANU ARY1, AND FOR WEEK ENDING APRIL 2. 
























































Month of March, | Three Months. Week Ending Aprtl 2. 
Cleartngs at— 
Inc. or Ine. or Inc. or 
1927. | 1926. | Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
| $ % $ $ % $ $ % $ $ 

First Federal Rese rve District —| Boston— 

Maine—Bangor- - -- 3,390,298 Rey +13.0, 10,396,019 8,944,157) +16.2 864,127 765,503) +12.9 840,631 942,731 
l,l 14,852 '741| 5,174,972] —2.4 46,020,690 42,788,191 +7.5 3,434,757 4,194,325) —18.1 4,312,520 3,478,236 

Mass.—Boston....-- 2,291,528,658) 2, 078. 537, 997| +10.2, 6,402,087,210) 5,958,537,997 +7.4 539,000,000} 564,000,000; —4.4) 468,000,000 8,000,000 

i Fee BVO. .cccccs 8,419,728 8,915,584, —5.6 24,792,573 26,830,493} —7.6 2,095,222 2,167,236) —3.3 2,379,260 2,405,368 
CO O—=Ee 3,483, 144, 3,671,407; —5.1) 11,209,204 11,545,532} —3.0 a a a a a 

Se 5,388,186 4,405,717) +22.3 15,553,300 13,086,821} +18.8 1,232,129 1,067,160) +15.4 1,184,100 1,296,210 
aS: a a a | a a a a a a a a 

t New Bedford_-_-..-_- 5,152,646 5,465,978} —5.7 15,180,300 16,520,687; —8.1 1,244,116 1,291,640} —3.7 1,550,364 1,631,880 
Springfield. _-...-- 23,530, 374) 24,876,900, —5.4 69,569,996 74,476,579; —6.6, 6,385,846 6,628,993) —3.7 6,873,509 5,924,291 
a 16,274,983) 14,935,398} +9.0) 45,803,475 45,727,989} +0.2) 4,693,214 3,899,402] +20.3 4,496,627 4,306,810 

Conn. — Hartford ---- 62,907,415) 73,567,374, —14.5 187,199,497 215,390,799] —13.1|| 16,398,303) 14,487,445) +13.2) 15,582,875 15,882,403 
New Haven--.-.----. 32,961, 848) 31,488,105) +4.7) 96,062,270 91,222,673 + 5.3) 7,411,540 3,358,282} +16.6 8,307 ,053 8,920,625 
Waterbury ..-.-..-- 9,942,500) 9,338,600, +6.5 29,955,100 See Cee oe 06 eee <sueeh | oa eee eee 

R. I.—Providence- -- 57,550, 600) 55,565,700) +3. 6) 172,886,400 179,957,600 —3:9| 14,201, 100 13,837,500 +2.6 13,610,700 14,090,100 

N. H.—Manchester-- 2,947, 418) 2,663,695) +10. 6! 8,871,877 8,960,242) —1.0 748,364 894, 941] —16.4 907 ,236 912,514 

Tota °(14 cities) - 2,537,330,539| 2,331,607 ,475 +8.8, 7,135,587,911 6,723,532,160| +6.1 597,708,718 619,592, 427; —3.5| 528,044,875| 607,791,169 
Second Federal Re serve District. —New York— : ; 

N. Y.—Albany------ 27,575,290, 27,638,340) —0.2) 80,414,036 79,265,252) +1.4 6,949,258 6,869,103} +1.2 8,934,730 7,821,248 
Binghamton... -- 4,866 700) 4.401.700, +10.6) 15,888,393 14,819,000 +7.2 1,229,000 1,280,600, —4.0 1,429,500 1,426,100 
See 219,604,003 230,107,718; —4.6) 641,595,014 683,472,445} —6.1 50,633,289 47,463,123) +6.7 51,144,698 45,405,991 
(a 4.713, 864! 4,018,893, +17.3) 13,712,505 12.573.526 9.1 1,097,522 934,570} +17.4 894,693 1,071,852 
Jamestown. .....-- 6 151, 570, 6,539,140, —5.9 18,774,914 19,784,841 —5.1 1,397,528 1,315,013 +6.3 1,208,547 : 1,199,763 
MeO BOER. «sc ccccc 28,727,754, 849 28,091,872,942) +2.3 77 ,348,885,6 2) 76,646,328,683 +-0.9| 6,449,738,232 6,849,096 ,999| —5.8'6,026,414,246/5,034, 106,002 
Niagara Falls---.--- 4,296,663) 4.277.800) +0.4 13,001,195 19.506,804, +4.0))  secccece] . ecesvnea| o+~- -|  _ --------]| ~~~ == 
Rochester......... 58,943, 712| 52,853,060) +11.5) 172,528,661 169,898,827 +1.5) 14,180,491 15,497,750 —8.5 16, 435,665 13,921,952 
Syracuse... ........ 21,432,787) 23,511,302; —8.8) 74,854,506 74,677,140 +0.2) 6,795,118 7,029,845 —3.3 7, 385,968) 6,368,731 

Conn.—Stamford..-- 16,367, 464, 16,363,571| +0.02 45,272,058 43,101,628 + 5.0, c3,016,792 3,072,725, —1.8 3,007,715 3,076,761 

N. J.—Montclair__-_- 3.540.961 2,963,997) +19.5 10,485,928 8,387,750 + 25.0) 655,429) 644,994 +1.6 567 ,294 539,800 
Sk Eee 117,932,061 108,181,995| +9.0 324,437,390 316,724,239 + 2.4; dale ether dh --------| ----- ere re 
Northern N. J...--. 179,293 490, 172,398,684 +4.0 523,920,984 478,999,558 +9.4 45,426,758 47,303,210; —4.0 36 ,387 ,360 35,836 ,956 
GOBBI. onc accece 6,234 .553| 6,146,062, +1.4 19,258,297 Ve" SD es 4) ee ae ere eee ae ee 

29,398,707 ,967|28,751,275,204! +0.9 6,581,119,417 6,980,507 ,932' 





Total (14 cities) - +2.2 79,302.029.523 


78,578,517 834 


—5.7 6,153,810,416 5,150,775,156 
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CLEARINGS—(Continued). 





Clearings at— 


Month of March. 


Three Months. 


Week Ending April 2. 





1927. 


1926. 


1926. 


yi 
s ° 


* $ 


1927. 


1926. 


Inc. or 


1925. 





Third Federal Res 


Del.— Wilmington . . - 
Total (14 cities) 


Fourth Federal Re 
Ohio— Akron 

Canton. - 

Cincinnati 

Cleveland _ - - . 

Columbus 

Dayton 


Pa.—Beaver County - 
Franklin. ---..-- 


Total (15 ities) - 


Fifth Federal Rese} 
W. Va.—Huntington- 
Va.—Newport News- 


Raleigh 
Wilmington 
8. C.—Charleston - - - 


Md.—Baltimore_ _ _- 
Frederick _ - mse 
Hagerstown 

D. C.—Washington- 


Total (10 cities) 


Sixth Federal Rese 
Tenn.— Chattanooga. 

Knoxville_ - 

PETE, pc cceewe 
Georgia— Atlanta- 


Columbus. - - 
Macon...... ‘ 
Savannah _ _-- . 
Fla. — Jacksonville 
Miami ‘ 
Tampa. _-_- 
Ala.—Birmingham § - 
I 2 an i casi 
Montgomery --_ __- 
Miss. — Hattiesburg - 
Jackson 
Meridian 
Vicksburg aha 
La.—New Orleans. __ 


Total (18 cities) 


g 
erve District 
7,150,138 
18,766,338 
6,592,716 


2,685,213,724 


serve District 
26 ,631 000) 
18,309,441 
326 ,666 ,520 
528,209,157 
76,400,700 


a 
4,549,741 
a 
2,226,897 
9,228,073 
a 
3,225,659 
a 
1,428,289 


a 
23,994,698] 


x 
— Philadeiph 
6,616,433 
16,817 ,623 
,394,068 
20 ,483 ,683 
11,168,628 
d 20 
3,758,494 
2,727,000 ,000 
16,823,297 
27,603,574 
15,373,975 
7,946,074 
15,050,624 
26,028,732 

a 


21,363,526 
55,327,159 
18,394,689 
58,885,064 
27,271,381 

7,513,867 
11,436,513 


21,612,297 

36,348,708 

92,637 ,903 
a 


18,648,895 
50,885,271 
17,628,282 
56 814,863 
30,400 609 
7,194,605 
10,633,220 
7,522,000 000 
48,165,224 
77,785,647 
43,631,884 
22,518,940 
47 322,752 
86,105,340 
a 


x 


4 


++ [+4 late 


Lit 
= 
BLOONS dn mwRwWUD 


eter 
10 


1,424,946 
4,474,740 


1,258,036 
4,098,043 
1,131,863 


1,332,316 
4,956,610 
1,599,341 


1,316,829 
4,391,517 
1,170,111 





— Cleveland 
27,538,000 
18,934,357 

337 522,283 
502,330,747 
69,194,100 


a 
3,873,143 
a 


1,686,747 
9,757 ,803 
a 


a 
19,721 ,556 
2,934,463 


1,797,268 





6,256,277 


16,069,823 


826,971, 
8,418,999 


6,794,700 
790 835,655 
9,509,618 
18,895,857 


2,903,531 ,413 





7 634,278,696 


—3.3 
—3.3 
—3.2 
+65.1 
+10.4 


72,816,000 
51,151,379 
940,374,552 
1,523,254,210 
218,600,700 


a 
12,385,358 


a 
5,374,102 
25,072,698 
a 


a 
+17.5 


a 

+ 32.0 

—5.4 
a 


a 
72,246 435 
9,208,338 


a 
—20.5 4,062,130 
—7.9 17,831,608 
+46 2,391,379,528 
‘ 27,717,637 
51,115,660 


+21.7 
+9.9 
a 





'8,039,735,532 


76,688,000 
52,360,585 
980,707,139 

1 463,831,193 
203,732,000 


a 
11,364,736 


a 
4,889,979 
26 554,422 
a 


a 
63 ,053 ,667 
8,695,213 


a 
4,824,093 
17,233,192 
2,269 553,360 
31,074,844 
54,618,390 


|totett| | | | 
ao © Ne noo a 


+ 
—S Be 


Lt 


++-Le+ 
eer Se 
Pominw 


_ 


Ro 5 werner 


651,539,447 


46,751,000 

3,670,456 

74,527 854 

124,852,866 

18,388,600 
a 


41,814,318 
a 


a 
5,440,395 


123,625,188 
8,564,800 


1,938,638 
a 


a 
4,895,585 





639,219,313 


5,373,000 

3,982,575 

79,239,788 

120,543,115 

19,161,200 
a 


2,062,690 
a 


a 
6,013,907 





1,878,586 ,316 


rve District-— 
6,329,723 


a 
23,854,229 
215,315,000 


a 
13,027,882 


a 
10,243,676 
9,238,548 
485,001,309 
2,170,132 
3,609 ,988 
121,510,442 


890,300,929 


rve District— 
37,362,078 
14,057 ,667 
102,489 ,969 
227,465,991 
9,430,945 
5,010,941 
9,055,317 


a 
104,696,131 
33,845,000 
23,703,397 
108,245,405 
8,838,220 
6,811,372 
7,830,000 
7,043,255 
5,219,598 
1,664,428 
256,531,902 


969,301,616 











Seventh Federal R 
Mich .— Adrian 
Ann Arbor. 


Oshkosh 
Iowa—Cedar Rapids. 

Davenport. _-___-_- 

Des Moines 

Iowa City 

Mason City 

Sioux City 

Waterloo 
IHinois—Aurora 

Bloomington 


eserve Distric 
973,658 
4,835,518 
742,312,148 
15,161,611 
35,476,561 
8,574,619 
11,054,261 
13,005,863 
27,193,667 
101,906,000 
14,257,100 
25,668,046 
15,805,179 
198,498,807 
4,649,324 
13,493,447 
47,572,753 
47,584,192 
_ 211 


31,831,862 
5,951,130 
7,564,279 
8,432,321 

3,099,149,297 


a 
6,271,833 
22,880,318 
15,743,204 
13,882,077 


1 821,326,297 


Richmond— 
6,753,927 


a 
37,405,452 
232,106,000 


a 
11,365,991 


a 
11,794,033 
7,218,213 
502,196,137 
2,179,441 
3,504,332 
120,498,778 


935,022,304 


Atlanta— 
34,311,692 
14,009,679 

106,744,497 

327,147,660 

9,874,028 
4,687 SAT 
6,913,666 


a 
164,060,546 
79,853,777 
47,733,276 
129,171,507 
9,891,183 
8,392,343 
8,648,687 
6,999 000 
4,665,431 
1,793,150 
261,933,023 


1,226, 830,992 


t—Chicago— 
1,141,093 
4,998,966 
768,841,901 
12,517,387 
39,379,347 
7,724,458 
13,275,034 
11,706,963 
24,429,758 
95,899,000 
12,594,600 
23,269,881 
17,688,782 
192,995,451 
4,251,630 
13,978,890 
43,957,848 
53,215,838 
2,379,235 


f 
34,624,766 
5,749,494 
7,511,847 
9,065,164 
3,050 ,364,709 


a 
5,910,209 
24,176,096 
14,159,745 
14,372,887 





5 422,590,335 


18,605,045 


a 
75,054,324 
616,057,000 


a 
36,026,101 


a 
31,636,649 
23,429,369 

1,379,345,575 
5,763,483 
10,245,668 
341,933,457 


2,538,096 ,671 


101,148,915 
41,861,131 
284,593,267 
658 699,871 
27,220,770 
14,028,647 
25,551,755 
a 
299,278,216 
98,867,698 





70 339,828) 
313,046,363) 
27,432,846 
21,008,536} 
26,193,084) 
23,519,946 
13,463,079} 
5,684,177) 


| 
' 


3,115,177 
15,539,444 
2,056,626 ,493 
41,469,272 
102,830,914 
24,811,137 
31,656,161 
36,094,154 
73,022,006 
301,274,410 
38,160,600 
82,848,549 
49,928,653 
562,765,570 
12,629,073 
35,890,655 
132,305,696 
124,556,958 
5,896,489 


[44+ 
OHOOSKD eS KAaAKw owe ows 
USwinwwDOwNN iS 3 


wCOnRwW 


f 
86,579,655 
16,257 026 
20,885,887 
20,415,267 

8 623,839,145 


mNO CR 
Borie 


a 
17,417,940 
63,600,780 
43,406,291 
37,483,912 


Bier 


5,269,180,813 


19,094,285 


a 
106,674,263 
677,908,000 


a 
32,789,456 


a 
35,964,275 
20,129,423 

1 420,615,299 
5,844,375 
9,964,660 

332,378,294 


+ 


t 
© 


389,789,093 


1,172,943 


5,013,475 
48,159,000 


28,318,205 


393,468,855 


1,377,318 
7,634,926 
54 


1,998,46 
105,257,471 


26,774,641 








2 661,362,330 


98,970,870 
42,418,016 
289,756,485 
948,591,207 
27 434,115 
13,798,137 
20,018,957 
a 
487 ,677,417 
261,636,474 
146,938,233 
354,442,471 
28,409,136 


5,984,348 


760,990,405) 779,673,813 


2,812,928,534! 3,593,458,563 


3,135,578 
14,439,167 
2,100,383,095 
36,236,458 
108,905,508 
23,239,027 
36,261,478 
34,009,117 
72,858,847 
278,057,000 
36 654,390 
74,499,441 
49,737,686 
544,323,299 
11,461,854 
35,672,911 
127,751,296 
139,415,752 
“aars 


92,637,413 
14,715,033 
20,657,076 
21,713,905 
8,897 ,479,658 


a 
17,372,979 
65,994,170 
38,657,136 
37,646,107 


tlestettrrta les tlt) 


a0 


WOOD Ree WHEN DOBREON 


mOm ine 








Total (28 cities) ____ 


Eighth Federal Re 
Ind.—Evansville ---- 
New Albany 
Mo.—St. Louis 
> Springfield 
Ky.— Louisville 
Owensboro 
Paducah - - 
Tenn.— Memphis. - - - 
Ark.— Little Rock--- 
I).— Jacksonville ____ 
a ew 


4,542 ,020,286 


serve District 
26,681,621 
870,657 
657,016,742 


a 

166,507,712 
1,936,200 
8,497,196 
102,423,122 
63,688,724 
1,798,625 
7,877,792 


4,510,180,979 


—St. Louis— 
21,937,228 
779,236 
677,458,570 


a 

158,781,849 
1,850,368 
8,175,988 
104,124,011 
64,363,245 
2,665 522 
8,758,770 





+1 (2140414410) l+ 


Oo} Seon 


] 


12,661,307,314 


72,498,481 
2,414,676 
1,870,129,680 


a 

468,229,565 
6,296,885 
28,267,923 
283,477 ,459 
179,731,365 
4,850,563 
19,722,357 


14465172 


ne eee 
HKAcrw OND 


12,939,798,457 


66 550,496 
2,262,939 
1,975,002 ,403 


a 

458,658,435 
6,562 ,8Q7 
26,949,408 
323,929,295 
186,206,198 
6,081,411 
21,332,492 


| Lekte Ldt 


io | Rwots 


205,649,503 


d6 464.070 
*2 800,000 
20,793,932 
46,117,705 

1,830,971 


1,920,317 
a 

21,487,417 

6,967,872 


23,542,737 
1,996,126 


1,246,976 


" 371,637 
21,906,308 


157,445,998 


315,318 
1,305,321 
158,936,772 


2,643,593 


21,064,000 
3,259,700 
4,747,682 


40,650,203 
3,011,676 


a 
1,297,407 
4,897,035 
4,080,917 
3,123,618 


191,996,824 


5,614,822 
418,537 
19,128,272 
66,212,057 
.919,898 


,675,468 


a 
29,487,971 
3,605,277 


),708,918 
2,323,045 


329,000 


"445,278 
65,762,316 


237,630,859 


255,119 
1,280,927 
164,457,078 


2,300,000 
2,551,953 


20,390,000 
3,172,383 
4,724,415 


40,187,156 
3,021,905 


7,979,889 
51,542,000 


25,902,298 


7,870,302 
49,792,008 





212,293,653 


13,689,817 
3,006,711 
20 494,258 
59,254,436 
2,092,627 


1,712,515 


a 
23,425,209 





13,082,2 10) 
| 


26,8. 


> 9 
ame 


| 
9) 


5,798 
25 





1,309,423) 
: 
440,723 
59,105,939) 


184,630,599 


6,469,866 
3,178,183 
18,647,107 
50,771,531 


1,365,918 


a 
14,579,277 
4,659,277 


428,702 
59,371,772 








mm 
1 Ite 
com 8 
to: WO 


. 


oo ON w! Neda 
aoc: 


+i ttt $4: 


=! ‘ 
' tomes ‘ tn abo: 


bid 


219,386,891! 


' 

| 

| 
271,198 
979,836 
147,998,212 


2,376,488 
2,621,228 


14,737,000 
2,650, 
6,392,315 


43,128,363 
3,397,187 


8,401,646 
1,531,736 


720 466,564 


a 
1,641,703 
5,242,557 
3,563,591 
4,156,082 


192,030,639 


226 443 
1,262,664 
134,155,711 


2,683,656 


18,093,000 
2,460,000 
4,601,419 


35,617,156 
2,818,080 


7,017,452 


1,620,045 
637,668,169 
a 
1,374,306 
4,966 ,787 


3,700,839 
2,305,560 





962,334,296 


5,824,294 


33,888,582 
315,492 


19,700,000 
11,935,665 
424,490 
1,882,950 





32,573,061 
400,388 


18,705,110 
12,158,810 
378,395 
2,044,761 


992,569,356 


5,511,549 
144,700,000 
33,099,956 
358.773 


18,807,798 
11,609,156 
433,214 
2,038,992 


891,663,619 


4,460,247 


28,076,729 
43 


18,602,974 
10,244,669 
315,552 
2,018,602 








feo 
Total (10 cities)... 





1,037 298,391 


1,048,894,797 








rit 
| = OO 
i Bg 
~— | mo 


2,935,618,954 


3,073 ,535,884 








213,371,473 





227,057,138 











216,559,438 


205,958,330 
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CLEARINGS—(Concluded). 











Month of March. Three Months. Week Ending April 2. 





~ 


| & 
r 


Inc. Inc. or 
1927. 1926. ‘ 1926. Dec. 1925. 


3 $ y $ $ % 3 


77 402,624 83,941,611 5,460,663 5,250,378 8,061,608 
862,300,200 972,729,057 64,000,656} 63,990,340 78,559,501 
6,695,310 
25,073,493 


370,259,218 
4 1,727,533 1,873,003 


yt 
13,436,586 
21,692,470 

7,351,340 
10,415,407 
35,090,815 

1,666,955 


1,449,106,955) 1,589,339,983 


1927. 1926. 





$ 3 
Ninth Federal Reserve District—|- Minneapolis 
M Duluth 28,100,767 29,277,328 
308,330,989} 345,477,542 
50 1,945,024 
139,424,165 


+| 
ben! 


+++ 
ow 


NOaneo 


Lebtttlesl 
tw 


+ 
— 
| Ranwon-a2woanwwd 
List! 


2,573,396 


125,149,800 


ras 


562,931 
Total (13 cities) -__- 564,474,265 


Tenth Federal Res i-Kansas City 
7 


,004,759 ; 5,138,136 4,905,559 
2,957 ,28 ; 5,786,081 8,077,999 
24,089,670 . 62,416,894 61,958,220 
,502,966| 208,277,865 ‘ 510,141,133 539,870,061 
10,276,691 18,809,592 : 30,936 ,469 54,459,192 
a a a a 


+ 
o 





we | RN wWoOHOh OND Rw 


= 
| 
@ 


432,451 
J 692,335 

5,132,628 5,601,956 
39,711,082 41,459,857 


aon > 
doin wate 


a a a a 
14,321,053 17,990,630 ‘ 41,180,735 48,370,501 
34,370,690 34,518,429 ‘ 101,914,539 98,038,589 

7,736,306 8,761,739 ° 20 622,263 25,077 ,038 
649,381,245) 596,589,229 , 1,826,971,285] 1,684,961,731 
36,697,197 ‘ 87 636,305 103,161,025 


a a a 
976,009 666,407 3,331,297 
a 


a a a 
139,645,171 124,045,624 ‘ 390,627,782 369 ,041 ,389 
56,509,367 42,202,757 ‘ 156,434,971 119,434,789 
5,242,853 5,452,731 ‘ 14,969,538 14,836,675 
140,209,291 142,384,043 , 348,288,266 393,956,564 
5,559,442 4,994,617 ° 16,158,314 14,667 ,055 


Total (16 cities)...-) 1,316,221,416| 1,270,752,175 ‘ 3,619,889,118| 3,544,147,684 


Eleventh Federal Reserve Distr ict—Dalla 
Austin 7,824.38 

7,077,000 
215,684,325 
24,938,662 
56,321,350 
35,491,000 
147,556,774 
2,558,836 
3,228,443 
. a 8,270,042 
Wichita Falls ,095,000 16,111,000 
La.—Shreveport 23,283,455 24,664,451 


Total (12 cities) ___. 571,867,777| 549,726,270 


Twelfth Federal R eserve Distric|t—San Franc 
Wash .—Bellingham - _ 4,810,000 4,806,000 
Seattle 210,232,355) 210,594,443 
55,681,000 51,898,000 
a a 

6,431,860 6,542,218 
4,667,977 4,428,823) 
2,185,000 2,288,967 | 
165,922,734 177,462,137) 
6,036,105 6,312,373 
Salt Lake City 71,652,335 73,323,398] - 
Nev.—Reno 2,670,429 2,707,694! 
Ariz.—Phoenix___.-.- 13,015,900 10,691,000 
Cal.—Bakersfield____ 5,715,480 5,708,013 
22,955,753 20 422,306 
18.547.096| 15,671,666] 
Long Beach-_----.-- 32,576,015) 33,689,452] 
Los Angeles 877,742,000 804,886,000 
3,425,201) 3,517,408 
Oakland 84,874,721 97 294,303 
Pasadena _-_-_-_--- 33,323,061) 31,105,890) 
Riverside 5,446,647) 5,095,932] 
Sacramento 37 ,677 ,030) 35,991,073) 


2,469,762 
6,977,942 


135,650,067 
45,786,199 


theloodied+ 
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mind 
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cy a a a 
428,586,386) 23,813,549 d 22,440,998 

a a a 
651,822 512,795 . 735,193 
20,829,433] 21,938,184 ° 24,945,635 
1,254,723 972,952 A 1,161,219 


246,306,951} 226,470,503 -7| 249,851,372) 211,059,005 
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19,871,816 22,767,903 . 1,736,848 F 3,376,791 1,639,658 
25,618,000 21,299,313 ; 
647,281,849 656 ,566 ,323 
61,877,311 67,159,921 
154,627,706 173,183,062 
158,847,000 122,418,000 
480,569,296 447 353,932 
7,763,452 7,732,448 
7,806,449 10,016,288 
28,775,544 27,890,975 
43,620,000 46 600,225 ‘ 
73,302,257 71,743,243 ‘ 4,507 ,927 4,017,082 4,797,776 


1,709,960,680} 1,674,731,633 2. 72,781,528} 67,014,083 A 69,375,863} 65,685,008 





+t 
wNnwna 


— 





rel 


| L+ 
S@mnors 
SaueuwouSdiby 





+} 14 
| orto 
olan 


S 
bye 


11,397,000 ‘ . woccecces 
571,203,950) d 43,300,920; 42,074,901 f 36,091,464] 37,129,367 
148,878,000 2. 9,948,000 9,652,000 ° 9,924,000 9,924,000 





~1 





lain 


a a a a a 
18,193,004 ‘ 1,164,558 1,479,930 21. 1,486,534 1,322,461 
14,082,630 2.3 tease 


, 
| 

+ So 
o 


j 6,815,656 J ccomcmiale 
52,501,030 482,606,188 x 41,229,743) 40,727,395 
17,456,804 18,598,929 j er eUR Er: psiaaiinesy 

211,640,072 215,416,349 : 15,478,158 17,235,245 

7,992,606 8,008,035 a a 

37,705,900 32,915,000 
17,179,591 16,817,116 
64,855,390 59,492,031 
52,589,918 46 482,927 
92,332,226 95,995,510 
2,459,395,000| 2,207,380,000 
10,766,724 10,473,824 
247,000,469 275,423,930 
94,018,156 $7,194,135 
16,294,492 13,578,738 
107,091,440 102,760,251 

27 332,297 28,734,972} 85,322,071 79,073,620 

San Franciseo 866,544,000! 869,933,000) - 2,441,730,518] 2,496,788,107 

10,858,883} 12,165,648} —19. 2! 35,229,513 

6,204,664 7,696,738) r 18,155,355 20,434,401 

9,757,427 | 9,819,654) —0. 27,523,197 27 256,666 

2,033,095 2,055,050) ‘ 5,803 ,247 5,905,084 asta a ae 

11.128:400| 12,529,500, —11.2 36,288,300 35,469,200 $3 2,222,200 2,322,300} —4. 2,101,200 
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| 
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3,457,928] —10. 2,784,837 3,284,053 
6,931,769 6,819,797 6 7,145,388 7,788,473 
204'399'000| 171,468,000] +19.2| 148,327,000| 140,506,000 


| + 


a 


17,359,932] 20,948,832 “17. 18,923,854 16,628,252 
6,682,175} 6,736,754 . 6,186,535 6,091,371 
‘ - } . . _ - 
6,607 ,585| 6,870,184; —3. 6,660,988 7,264,267 
5,675,537 6,455,242] —12. 5,304,495 4,323,841 
194,027,000; 195,391,000) - 180,477,449] 173,600,000 
2,166,989 2,720,700 2,848,718 2,143,233 
1,258,188 1,817,575] - 1,201,827 1,311,935 
2,122,986 2,188,097) - 1,683,969 2,281,688 


+ 4+ 
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pee renee enema . , : . a scented 
Total (28 oities)____| 2,599,447,465, 2,547,371,655) +2.0 7,296,909,509) 7,143,869,794 . 563,673,292| 538,365,879 481,817,098| 468,418,828 





Grand total (192 cities) | 48,947,281,418 48,460,993,827| + 1.0 134,518,304,200 134,831,210,668 -2}| 10743324,913) 1109 ,693,939 .2| 10289,721235/|8,912,974,305 





























Outside New York__- 20,219,526,569 20,360,120,885) —0.7| 57,169,418,557| 58,184,881 ,985 -8||4,293,586 681 |4,247,826,940 ° 4,263,306 ,989/3,878,868,303 
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CANADIAN CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 31. 





Month of March. Three Months. Week Ended March 31. 
Cleartngs at— 





Inc. or | 


Inc. or | 
1927. 1926. Dec. 1927. Dec. 1925. 


Inc. 
1926. | ‘ 1927. | 1926. 


Canada— Aga $ | $ | 9% 3 3 % | $ $ | 9% 








} | $ | 
104,832,766 98,660,589 113,453,911) 
102,182,083 83,641,921 .2, 92,300,030) 

39,922,192 38,342,263 ly} 53,869,818) 

14,947,261 16,786,429 ‘Ll. 13,463,011 
4,831,420 5,616,043 “14. 5,344,095) 
5,950,559) 4,378,278 35. 2821617) 


} /0 
Montreal 477,826,779| 433,275,704; +10.3} 1,369,423,785| 1,259,255,187| +8.7 
483,752,825) 394,723,557, +22.5| 1,432,922,019| 1,195,652,704| +19.8 
199,925,098, 191,925,771; +4.2 543,700,084 547,582,084 —0.7 
73,888,449 76,845,692| —3.9 211,236,384) 215,475,751| —2. 
27,702,324) 25,804,309} +7.3} 78,539,076) 74,266,787) 
26,385,539) 21,470,651; +22.9 74,890,032 65,442,751} 
12,130,183) 12,226,182} —0.8 35,806,144! 35,900,073 | 
23,270,796 19,495,867| +19.4 66,483 ,266| 56 ,500,605| 
35,805,991) 38,671,682} —7.4 96,563,656 | 102,098,406) 
10,744,933 11,825,461; —9.1) 31,659,731 33,874,951| 
9,272,728) 8,431,885) +10.0) 25,551,746 26,520,501) 
12,972,348) 10,502,150) +23.6 37,452,399) 30,723,980 
20,227,729 20,956,921} —3.5! 61,358,689) 62,515,682| 
16,428,093) 14,905,273, +10.2| 47 ,294,288| 45,662,747 
2,105,775} 2,057,060} +2.4) 6,058,516 5,852,726 
2,234,019) 2,252,261| y 6,202,163 6,925,795) 
7,286,142) 7,395,426 d 20,715,962 21,230,224) 
4,950,409) 4,244,166 6 14,585,482! 13,000,035) 
823,534 4,477,792} +7. 13,765,076) 12,303,123) 
3,021,913) +21.2| 10,114,692) 9,415,832 
New Westminster____ ‘209. 3,329,907, —3.6) 9,063,033 8,835,267 | 
Medicine Hat ,237,849) 2,154,799, —42. 3,331,366 4,231,358) 
Peterborough 3,430,4° 3,245,114 .7| 10,092,965 8,880,806} 
3,479,643) +15.4) 10,939,497 9,619,811) 
3,915,276 r 13,244,552 11,893,376 
15,343,858) +30.7| 52,162,924 43,800,897 
1,634,157 , 4,794,682 4,529,894 
3 3,595,189 a 10,220,447 9,995,682) 
2,959,077 2,769,597 ; 8,466,914 7,903,926) . 


Total (29 cities) .__.! 1,500.092,591! 1,343,977.263| +11.6' 4.306.639.570! _3.929.890.961 6'|_314,813,114| 290,185,202|_ +8.5! 323,794,472! 295,807,349 
a No longer report elearings. b Do not respond to requests for figures. c Week ended Mar. 31. d Week ended Apr. 1. e Week ended Apr. 2. * Estimated. 





2,418,440, 2,500,853, —3.3) 2,821,617 

4,727,901| 4,202,061 2.5, 4,401,919 

6.466.336 8.612.473 | ‘9| 6,494,437) 

2,446,243, 2,349,247 .2| 2,280,050) 

1,767,809 1,906,190 3; —-1,799,640 

2,565,984, 2,206,320 ¥ 2,639,744 

4,070,097, 4,525,404| 1} 5,286,565 

3,216,900, 3,375,666 7; 2,706,576) 2,829,261 

453,700, 425,950) 5| 481,970, 437,103 
437,359! 450,154| .7| 389,303| 
559,721; 1,570,554! x 1,381,810 
947 ,936 853,218) 1} 881,264 
950,369) 875,963) +8.5 843,620 
661,859 648,785, +2.0 535,419) 
654,170, 664,053) —1.5) 545,301 
226,972 235,227, —3.5| 268 ,402 
699,283 | 663,849, +5.3) 755,976 

790,194) —7.0, 822,380 , 

1,137,227, —12.9) 813,014 870,789 

3,066,116} +50.1 2,815,577 2,926,617 

369,258) —10.9 327,792 312,499 

754,088) —8.6 695,428 776,492 

526,375) 576,919} —8.8 568,883 
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THE CHRONICLE 








THE CURB MARKET. 
Curb market movements were uneven to-day, some issues 
making gains while other issues show losses. Chicago Mil- 
waukee & St. Paul new stocks were strong, the common 
advancing from 2134 to 24% and closing to-day at 24%. 
The preferred sold up from 30% to 354, reacting finally to 
331%. Borden Co. common rose from 105 to 110. Durant 
Motors improved from 1114 to 135 and reacted to 12%. 
Ford Motor of Canada moved up from 393 to 435, the close 
to-day being at 430. Fox Theatres was under pressure, 
dropping from 21%4 to 174, with a final recovery to 18%. 
General Baking, class A, from 5334 reached 56, the final fig- 
ure to-day being 5334. Glen Alden Coal advanced from 
159% to 16814 and ends the week at 168. Goodyear Tire & 
Rubber after early gain of some nine points to 48% reacted 
to 43% and closed to-day at 46°%. Johns-Manville common 
was up five points to 70% but fell back finally to 67. Public 
utilities as a class were generally higher. American Gas & 
Electric common advanced from 72% to 78%, the close 
to-day being at 7834. Oils also held fairly well with changes 
narrow. Prairie Oil & Gas sold up from 47 to 48%. Vac- 
uum Oil advanced from 104% to 108% and closed to-day 
at 107%. 
DAILY TRANSACTIONS AT THE 


NEW YORK CURB MARKET. 





| 
STOCKS (No. Shares). |BONDS (Par Value). 





Week Ended April 8. 














Ind& Mtsc Ou. | Mining | Domenie. For'n Gon. 

Saturday_....--- SE pe 80,364 35,150) 29,110, $1,554,000! $346,000 
nc oaninmes | 143,125 54,975) 58,148) 2,646,000) 437,000 
bites | 167,585 70,105 31,455) 4,969,000) 389,000 
Wednesday.......--.-.-- | 157,505 66,336 55,185} 2,848,000} 323.000 
I  -. cenccewsne | 140,347 83,175} 94,848] 3,862,000; 253.000 
a | 147,285 63,085} 55,860) 3,582,000) 275,000 
i — ere ees — Se GA UREY B Ra —/ 

Se | 836,211] 372,826,  324,606119,461,000 $2,020,000 




















THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mar. 23 1927: 

GOLD. 

The Bank of England gold reserve against notes amounted to £149,300,205 
on the 16th inst. as comparea witb £149,455,970 on the previous Wednesday. 

Gold valued at £196,000 was on offer yesterday in the open market. 
India and the Straits absorbed £50,600, the Home and Continental Trade 
requirements totalled a similar amount, and the balance— £96.000— was 
acquired for a destination not disclosed (but said to be again the Indian 
Government). 

The following movements of gold to and from the Bank of England have 
been announced 

Mar. 17. Mar. 18. Mar. 19. Mar.21. Mar. 22. Mar. 23. 

i ni nil nil nil nil 
nil £10,000 £25,000 nil nil 

The tota: witharawn during the week—£44,000-——was in sovereigns 
destined for Spain. The net efflux this year now amounts to £775,000, and 
since the resumption of an effective gold standard to £6,099,000, as set out 
in the daily bulletins at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 16th inst.: 

Imports- Exports— 


Received ... e ni 
Witharawn... £9,000 


Bussia (U.8.8.R.)....... £2) .G00 GOPMANT...<.ccumccn --~ £54,785 
British West Africa ~ weeee AVSWEIA. ..<ccccace .- 13,800 
British South Africa - 266,077 British India___._--_- ccm, See 
Other countries _ _ a 1,360 Ceylon... ae - 20,000 
Other countries... -- 17,030 

J ee £312,006 Tol. «- ~« «S887 338 


According to the “Economist” the goid output of the U. S. S. R. is 
expected to improve next year. The estimate for 1927-28 is 2,844 poods 
(1,497,000 ounces), that for 1926-27 was 2,355 poods (1,240,000 ounces). 
Neither of hese totais, however, is so good as the pre-war year 1913, when 
the production was returned as 3,774 pooas (1,987,000 ounces). 


SILVER. 

Demanc from the Indian Bazaars and some bear covering—mostly from 
China—sufficed to mop up <2. which have not been freely available. 
The reason for only moderate offerings was probably the situation in China 
where military developments in the neighbourhood of Shanghai introduced 
an element of uncertainty which hindered operators from fresh commit- 
ments. The undertone, however, remains poor and the improvement in 
prices which carric« sitver for cash delivery to 2534d. on the 21st inst. 
proved but temper ry. 

The definite passing of the Indian Currency Bill by the Legislature, 
which became known yesterday, may prevent rates from advanciug to any 
considerable extent by encouraging bears to sell, should prices rise 
appreciably. 

he following were the United Kingdom imports and exports of silver 
registered in the week ended the 16th inst.: 


Imports— Exports— 
Sa SIS6.155 Wad..w...<<. ssecsenhae OOo 
Other countries_________- - 14,853 _ British India__._____- .-- 177,250 

Other countries_________- 15,020 
| eee £143,004 Total_...........-..- £292,270 


INDIAN CURRENCY RETURN». 


(In lacs of rupees.) Feb.28. Mar.7.Mar.15. 


a 18274 18243 18250 
Silver coin and bullion in India______________ 10309 10277 10284 
Silver coin and bullion out of India__________- sa 

Gold coin and bullion ia India______________- 2232 2232 2232 
Gold coin and builion out of tndia__________-_ ae Lea 
Securities (Indian Government)__-—__- Chase 4¢76 4977 4977 
Securities (British Government)_._____________ 557 557 557 
po eee eee 200 200 200 


INo coinage was reported during the week ended the 15th irst. 
he stoc«x in Shanghai on the 19th inst. consisted of about 67,700,000 
ounces in sycee, 80,600,000 dollars, and 7,820 silver bars, as compared 
with about 61,900,000 ounces in sycee, 81,500,000 dollars, and 8.560 silver 
bars on the 12th inst. 
Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold, 

Quotations— Cash, 2 Mos. Per Oz. Fine. 
0 a 25 3-16d. 25 1-16d 84s. 114d. 
5S ees 25 7-16d. 25 5-16d. S4s. ll'd 

SEE eee 25 9-16d. 25 7-16d 84s. ll‘ed 
Sah Wes li cc ts i 2534d. 255d. $4s. ll‘ed 
ee ae 25 7-16d. 253d. 84s. 10%4d 
eae 25 7-16d. 253d. 84s. 1l%d 
IR a aos nics ds in km ee wien cn 25.468d. 25.364d 84s. 11.4d. 


The silver quotations to-day fer cash and two months’ delivery are 
Sree 4d. and %d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Apr.2. Apr.4. Apr.5. Apr.6. Apr.7. Apr.8:; 

Week Ended Apr. 8. Sat. Mon. Tues. Wed, Thurs. Frt. 
Geet, DOF Che cccaccecses d. 26% 26 3-16 26% 26% 26 9-16 26% 
Gold, per fine ounce...--- 8. 84.11 84.11 84.10% 84.11 84.11 84.11 
Consols, 3% per cents...-.. --.-. 5434 54% 54% 544 54% 
tees. 2 ee GEES. wocactee atne 101% 102 102 102 102 
British, 44 per cents.....-. ---- 96 96 96 96% 96 
French Rentes (in Paris), fr. ..-- 55.60 56.25 57.45 57.40 57.75 
French War Loan(inParis),fr. ..-- 73.25 74.20 74.95 75.40 75.95 


T he price of silver in New York on the same day has been: 


Foreign....------------- 56% 5634 57 57% 57% 56% 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Mar. 31 1927 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Mar. 31 1927. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 

Assets— $ [Aabttites— 3 
Ct Kcosenenaw 630.713,944.52 | Gold etfs. outstanding -_1,649,288,079.00 
Gold bullion... .-.--.3,068,950,497.79 | Gold fund, F. R. Board 

(Act of Dec. 23 1915, 

as amended June 21 

as 1,716,404,530.86 
Gold reserve....--.---- 155,420,720.98 
| Gold in general fund... 178,551,111.47 

Total. ......----.--3,699,664,442.31 Total...........---3,699,664,442.31 


Note.—Reserved against $346,681,016 of U. 8. notes and $1,332,804 of Treasury 
notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by silver dollars 


in the Treasury. 
SILVER DOLLARS. 





Assets — $ Ltaltltites— $ 
Giver GaRMS....<cccce 472,038,767.00 Silver ctfs. outstanding. 462,703,569.00 
Treasury notes of 1890 
outstanding. ..-.---- 1,332,804.00 
Silver dollars in gen.fund 8,002,394 .00 
,. ee eee 472,038,767 .00 yr ------ 472,038,767 .00 


GENERAL FUND. 





Assets — b LtAahtitites— $ 
Gold (see above)__----- 178,551,111.47 Treasurer's checks out- 
Silver dollars (see above) 8 002,394.00 REE 6 003,470.57 
United States notes 3,054,856.00 Deposits of Government 
Federal Reserve notes_- 1,051,606 00 officers: 


Fed’'] Reserve bank notes 108,269.00 Post Office Departm’t 6,212,436.17 


National bank notes- -.--. 14,380,818 .00 Board of trustees, Pos- 
Subsidiary silver coin - -- 4,841,653.12 tal Savings System 
OS >> 1,953,858.78 5% reserve, lawful 
Silver bullion_...-.----- 7,833,512.52 EE cnr cwaes 6,421,200.49 
U nclassified—Collec- Other deposits_ —_ 482,290.89 


Postmasters, clerks of 
courts, disbursing 
officers, &¢ 

Deposits for’ 
Redemption of F. R. 

381,681,000.00 | notes (5% fd., gold) 

Redemption of nation- 


tions, &¢..... . m 
Deposits in F. KR. banks- 4: 
Deposits in special de 

positaries account of 

sales of certificates of 
indebtedness - . — - - ‘ 
Deposits in foreign de- 


,289,747 .92 
,924,708 .03 
47 614,667.10 


156,869,384.69 


positaries- al bank notes (5% 

To credit of Treasurer fund.!awfulmoney) 27,494,266.08 
United States - - 93,516.65 Retirement of addi- 

To credit of other tional circulating 


Gov'nment officers 451,253.68 notes, Act May 30 
Deposits in nat’l] banks: IR as te ao te coh oh ior de 2,830.00 
To credit of Treasurer Uncollected items, 
United States. . - - changes, &¢......... 
To credit of other 
Governm’t officers 


,596 .09 





256 207,142.08 


Deposits in Philippine Net balance......-.... 423,336,087 .68 
Treasury: 
To credit of Treasurer 
United States... 916,730.20 
Betiitanaecmecuannn 679,543,229.76 (lS 679,543,229 .76 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$377,988,910.08. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629.05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $42,895,227. 

$669,310 in Federal Reserve notes and $14,316,173 in national bank notes are 
{n the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of January, 
February, March and April 1927. 



































Holdings in Jan. 1 1927. | Feb. 1 1927. |Mar. 1 1927./Apr. 1 1927. 
U. S. Treasury. g & $ $ 

Net gold coin and bullion.| 348,035,742} 318,408,699) 327,937.694| 333,971,832 
Net silver coin and bullion 10,827,779 12,404,903 13,303,665 15,835,907 
Net United States notes... 2,879,898 3,356, 107 3.519.330 3,054,856 
Net national bank notes__ 15,360,559} 17,943,279) 12.314.648) 14,380,818 
Net Federal Reserve notes 1,595,625 1,440, 186 1,111,724 1,051,606 
Net Fed’! Res. bank notes 133,070 198,756 48,024 108,269 
Net subsidiary silver_____ 3,107 687 4,655,616 4.522.298 4,841,653 
Minor coin, &c__.......- 3,518,266 7,465,953 6,522.27 5,243,607 

Total cash in Treasury_| 385,458,626 65,873,499) *370,.114 662) *378,488,548 
Less gold reserve fund___| 154,188,886] 155,420,721] 155,420,721) 155,420,721 

Cash balance in Treas’y| 231,269,740) 210,452,778] 214,663,941) 223,067,827 
Dep. in spec’! depositories: 

Acct. certifs. of indebt_| 216,210,000} 160,366,000} 138,060,006] 381,681,000 
Dep. tn Fed’! Res. banks. 28,663 ,964 35,134,412 42 964,932 43,524,708 
Dep tn national banks: 

To credit Treas. U. S__ 8,282,320 7,117,609 7,262,611 8,249,837 
_ To credit disb. officers 24,044,091 21,350,483 21,325,302 21,558,357 
Cash in Philippine Islands 773.929 899,193 1,005,576 916,730 
Deposits in foreign depts_ 613,820 578,923 521.386 544,770 
PURE. =—s_ngkccae ed E : naieeeeensl, xaeebocasa 

Net casn Treasury 

and in banks_______ 509.857.8864) 435,899,398) 425,.8$33.748| 679,543,229 
Deduct current liabilities_| 282,847,618) 248,026,953) 247,144,052 256,207,142 
Available cash balance.! 227,010,246! 187,872,445] 178,689,696 423,336,087 





* Includes April 1, $7,833,512.52 silver bullion and $1,953,858.78 minor coin, &e., 
not included in statement “Stoek of Money.” 
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Preliminary Debt Statement of the United States 
March 31 1927. 
The preliminary statement of the public debt of the 
United States Mar. 31 1927, as made upon the basis of the 
daily Treasury statements, is as follows: 


Bonds— 
Consols of 1930 








ee ee $599,724,050.00 
Te Sr 48,954,180.00 
I GE BNP EGER. cocccccccecceccccecs 25,947,400 .00 
|” EROS ae reas 49,800,000 .00 
_ “eee 28,894,500 00 
Postal Savings bonds__..............__....- 13,229,660 .00 
$766 549,790.00 
First Liberty Loan of 1932-1947___....._.__- $1,939,209,300.00 
Second Liberty Loan of 1927-1942_.._.._____ 1,772, 140,800.00 
Third Liberty Loan of 1928_....__....._-..- 2,158,006 ,900.00 
Fourth Liberty Loan of 1933-1938__.......-- 6,314,463,950.00 
12,183,820,950.00 
Treasury bonds of 1947-1952____.......-._-- $763,948, 300.00 
Treasury bonds of 1944-1954__..........._.. 1,047 ,087,500 .00 
Treasury bonds of 1946-1956_.........------ 494,898, 100.00 





2,305,933,900.00 


ee Sh Uhh Ue 
Treasury Notes— 
Beries A-1927, maturing Dec. 15 1927__-_-- = 
Series A-1920-1932, maturing March 15, 1932. 





$355,.779,900 .00 
1,327,379,259.00 


Adjusted Service, Series A-193U_......---..- 50,000 ,000 .00 
Adjusted Service, Series A-1931_.......-.--- 53,500,000 .00 
Adjusted Service, Series B-1931__.... 22k 70,000,000 .00 
Adjusted Service, Series A-1932_...........-- 123,400,000 .00 
Civil Service, Series 1931..........-...-..-- 31,200,000 .00 





2,011,259,150.00 
Treasury Certtficates— 














Series TJ-1927. maturing June 15 1927______ $378 ,669,500.00 
Series TS-1927 maturing Sent 16 1927__.._- 229,269,500 .00 
Series TS2-1927, maturing Sept. 15 1927__..-_- 169,888,000 00 
Series TM-1928, maturing Mar. 15 1928_.-._-- 314,408,000 00 
Adjusted Service, Series A-1¥Z8__..-... 2. 20,500,000 .00 
Civil Service Retirement Fund Series....__. 10,500,000 .00 
1,123,235,000.00 
Treasury Savings Certtftcates*— 
Series 1922, issue of Dec. 15 1921... ...---.- $76,975,806 .95 
Series 1922, issue of Sept. 30 1922__....----- 14,391, 100.35 
Series 1923, issue of Sept. 30 1922.....__---- 127,645,260.10 
Series 1923, issue of Dec. 1 1923....._-----_- 23,171,413.30 
Series 1924, issue of Dec. 1 1923.....-.----- 93,775,710.55 
335,959,291.25 
Total interest-bearing debt _...........- Sieene wane dbmuned $18,726,758,081.25 
Matured Debt on Which Interest Has Ceasead— 
Old debt matured—issued prior to April 1 1917. $2,155,830.26 
Certificates of indebtedness................- 449,0 #).00 
. |. ¢ llr eer aee 35,245,000.00 
3% % Victory notes of 1922-23........-.._.. 28,550.00 
4% % Victory notes of 1922-23_____--- le 3,603.200 .00 
Treasury Savings Certificates .............. 119,450.00 
41,601,030.26 
Debdt Bearing No Interest— 
United States notes... ........-..--.-cceee $346 ,681,016.00 
eras 155,420,720.98 





$191,260,295.02 
Deposits for retirement of national bank and 


Federal Reserve Bank notes___.........-- $42,895,227 .00 
Old demand notes and fractional currency_--_-. 2,046,796 .65 
Thrift and Treasury Savings stamps, unclassi- 

ee Ere 3,635,021.40 





239,8375340.07 


Total gross debt.......... ipeewenhnnees ee ee ee $19,008,196,451.58 
* Net redemption value of certificates outstanding 











Public Debt of United States—Completed Returns 
Showing Net Debt as of Jan. 31 1927. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Jan. 31 1927, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1926. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Jan. 31 1927. Jan. 31 1926. 


Balance end month by daily statement, &o___.._---- $187,872,444 $318,178,262 


Add or Deduct— Excess or deficiency of receipts over 














or under disbursements on belated items_-__...---- +3,200,886 +2,031,331 
$191,073,330 $320,209,593 
Deduct outstanding obligations: 
a tee siemens 931,076 
Matured interest obligationg__.................- 37,748,214 38,209,943 
Disbursing officers’ checks...__...___..._-. -..-- 67,011,403 53,994,634 
Discount accrued on War Savings Certificates ---_- 8.626.500 13,121,567 
Settlement warrant checks...................-..- 1,452,031 2,418,252 
TT Jdbbbb su eatasbbewkneuenensesecumensoede $114.838,148 $107,744,396 
Balance, deficit (—) or surplus (+)_....-....---- +76,235,.182 +212,465,197 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Jan. 31 1927. Jan. 31 1926. 
Tttle of Loan— Payable. $ 
i, SEE OE BOO  ncccscwcvcoconcocesccuus Q.-J. 599,724.050 599,724,050 
I 48,954,180 48,954,180 
 f f = aS ees 25,947 400 25,947 400 
RN ly SAE Re eis eae eee are: 49,800 000 49.800 000 
38 Conversion bonds of 1946-1947 Q.-J. 28.894.500 28,894.500 
Certificates of indebtedness. _._......-..--.--J-J. 639,239,000 823,602,000 
3s First Liberty Loan, 1932-1947_........--- J.-J. 1,397,687.100 1,402,143,100 
4s First Liberty Loan, converted__.......--.- J.-D. 5,155,700 5.157,450 
4348 First Liberty Loan, converted.__..--.-- J.-D. 532,874,350 532,873,600 
48 First Liberty Loan, second converted__.__J.-D. 3.492.150 3.492.150 
4s Second Liberty Loan, 1927-1942........_. M.-N. 20 848.250 20,855,450 
468 Second Liberty Loan converted_........--.-- 3,083.671,700 3.083,682,400 
4s Third Liberty Loan of 1928_.__....-...M.-8. 2,170,006.950 2.724.196.8200 
4s Fourth Liberty Loan of 1933-1938_... -- A.-O. 6,324.463,950 6,324.476,750 
4348 Treasury bonds of 1947-1952.._.....-...-.-- 763,948,300 


763 948,300 


és Treasury bonds of 1944-1954. _....--.----.----- 1,047,088 ,500 


1,047 O87 .500 
3%s Treasury bonds of 1946-1956 


494,898,100 











4s War Savings and Thrift Stamps_.----- Matur 350.085.010  364.297.620 
2348 Postal Savings bonds_-_..-.........---.- J.-J. 13,229,666 12,540,040 
5}48 to 58 Treasury notes.---------------- J.-D. 1,320,881,300 2,158,081 ,500 
Aggregate of interest-bearing debt......-......-- 18,920,889 ,250 20,019,755.790 
Peers 00 TROTONE.. ... occ ccccccscnesecconssesss 239,857,716 249,517,417 
Matured, interest ceased................--....... 9,716,665 13,974,003 
0 en Ee ee @19,170,463.631 20,283,247,210 
Deduct Treasury surplus or add Treasury deficit..-.. +76,235,182 +212,465,197 
PD ica veashedkeenencetdeduanebeneeneun >19,094,228,449 20,070,782,013 


@ The total gross debt Jan. 311927 on the basis of daily Treasury statements was 
$19,168,966,479 47 and the pet amount of public debt redemption and receipts 
B transit. &c.. was $1 ,497,151.20. 


b No deduction is made on account of obligations of foreign Governments or 
other investments 


Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 


' are enabled to place before our readers to-day the details of 


Government receipts and disbursements for March 1927 and 


1926 and the nine months of the fiscal years 1926-1927 and 
1927-1928. 

















——Month of March ———_Nine Months————_ 
Receipts. 1927. 1926. 1926-27. 1925-26. 
Ordinary— $ 3 3 $ 
gota ttc cckccewcs 52,753,045 54,890,935 459,664,947 441,526,364 
Internal revenue: 
OE Oa 516,534,790 499,628,780 1,649,971,889 1,427,118,714 
Misc. internal revenue... 53,001,239 74,136,097 482,986,054 684,439,089 
Miscellaneous receipts: 
Proceeds Govt.-owned secs.: 
Foreign obligations— 
De cnnchcethiih webidbaw . waieamioe 26,565,730 25,790,420 
ee ee 90,353,454 90,166,493 
Railroad securities - - ~~... 7,940,119 5,285,800 46,181,958 33,119,922 
Ci ee 1,662,511 2,357,739 61,637,202 26,631,797 
Trust fund receipts (re-ap- 
propriated for investm’t) 3,991,501 2,541,411 36,058,987 28,223,724 
Proceeds sale of surplus 
aa 860,305 619,760 13,051,933 15,052,718 
Panama Canal tolls, &c_.. 2,807,319 1,859,067 19,329,294 17,679,988 
Receipts from misc. sources 
credited direct to appro- 
eee 1,364,539 1,290,647 11,105,454 18,610,814 
Other miscellaneous- - - . -- 18,200,845 15,010,735 129,066,826 124,523,604 
Total ordinary. -------- 659,116,214 657,620,971 3,025,953,728 2,932,883,647 
Excess of ordinary receipts 
over total expenditures 
chargeable against ordinary 
QUE eo cdnéscconensues 328,786,973 191,380,998 419,624,880 297,834,460 
Excess of total expenditures ‘ 
chargeable against ordinary 
receipts over ordinary re- 
Citacecudecdadectscos “chébevs Avetvesé. seebdbsane. - deeeennnte 
Expenditures. 
Ordinary (Checks and war- 
rants paid, &c.)— 
Genera] expenditures-_-.--.-- 150,689,914 145,361,77291,398,661,769 1,381,349,035 
Interest on public debt_a__.- 92,789,637 82,650,398 520,039,463 528,298,857 
Refund of receipts: 
SS rr 1,739,463 1,756,007 14,268,042 22,019,595 
Internal revenue. --.-.---- 11,619,224 17,802,415 68,081,753 100,429,624 
Postal deficiency --......-.-- 7,028,161 81,198 14,043,810 27,989,082 
Panama Canal. ............- 649,634 726,564 6,102,836 7,559,618 
Operations in special accounts: 
EN SEES ee 365,259 73,899 789,131 1,383,162 
War Finance Corporation. 0473,530 b747.798 014,816,865 017,621,199 
Shipping Board_.-_-.-.----- 2,163,812 b188,608 19,481,616 17,590,054 
Alien property funds------ 312,516 061,205,070 0292 ,274 2,398,114 
Adjusted service certif. fund. 0706,731 69,894,675 ¢115,188,378 119,899,449 
Civil service retirement fund_ 053,005 6632,381 6111,912 10,697 ,487 
Investment of trust funds: 
Government lifeinsurance. 3,896,335 2,541,713 35,535,555 27,727,569 
District of Columbia Teach- 
ers’ Retirement. ------.- GB.6064 ccccscce 195,310 182,028 
Foreign Service Retirement 04,514 66,000 105,067 108,033 
General railroad contingent 42,472 6302 328,122 314,128 
Total orinary..........- 270,111,341 318,108,482 2,177,599,803 2,230,324,636 





Public debt retirements charge- 
able against ordinary re- 
ceipts: 

a 
Purchases and retirements 
from foreign repayments. 
Received fr.m foreign gov- 
ernments under debt set- 
CE cakcncasaccne bie 
Received for estate taxes_. —_-_ ~~~ 
Purchases and retirements 
Purchases and retirements 
from franchise tax re- 
ceipts (Federal Reserve 
and Feder! Intermediate 
Credit banks) .....-.-- _ 
Forfeitures, gifts, &c_.---- 


333,528,400 
995,000 


311,797,250 


92,950,000 


1,231,835 
23,810 


567,901 

49,400 
60,217,900 148,131,500 
Total expenditures chargeable 

against ordinary receipts. .330,329,241 466,239,982 2,606,328,848 2,635,049,187 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $180,282.02 and for the fiscal year 1927 to 
date, $1,949,741.96 accrued discount on war savings certificates of matured series, 
and for the corresponding periods last year the figures include $888,489.49 and 
$4,188,801.37, respectively. 

b Excess of credits (deduct). 

cin accordance with established procedure the appropriation of $116,000,000 
available Jan. 1 1927, and interest on investments in the fund due on that date, 
amounting to $7,400,000, were invested in adjusted service obligations aggregating 
$123,400,000 face amount, bearing interest at the rate of 4% per annum; $23,800,000 
face amount of one-year 4% Treasury certificates of the adjusted service series held 
in the investment account were redeemed asf Jan. 1 1927, and the proceeds rein- 
vested in an equal face amount of like kinds of obligations. The difference between 
the amount appropriated and amount charged under ordinary expenditures above is 
due to variations in the working cash balance required. 


428,729,045 





404,724,551 
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St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange An il 2 to Apvil 8, both 
inclusive, compiled from official sales lists: 


























Friday | Sales | 
| Last |Week's Range| for | Range Stnce Jan. 1. 
Sale of Prices. Week, |——__—_-—-—- 
Stocks— Par.| Price. Low. Htgh.\Shares.| Low. ) High. 

Nat Bank of Commerce 100) - - - 156% 1564) 5) 155 Mar| 163 Jan 

} 

Trust Company Stocks | 
Mercantile Trust anne 100 | 429 430 | 7| 428 Mar| 430% Feb 

| ! 

Street Railway Stocks 
St. Louis Public Service Co|_.*.--| 18% 19 330} 18% Mar] 20% Feb 

| 

Miscellaneous Stocks | | 
Amer Credit Indemnity.25| 52 52 52 110} 52 Mar| 54% Jan 
AS Aloe Cocommon..--20| 36% 35 364 2,10} 32 Feb| 36% Apr 
Preteres. ...2006065- 100} - - - - 102% 102% 8.1 100% Mar! 1024 Apr 
Boyd-Welsh Shoe-_--- -- *| 39%) 39% 39%} 17 39% Apri 42 Feb 
Brown Shoe common_.100; 32%} 32 32%} 10 31% Mar) 34% Jan 
,. ae | 115 115 | 2 108% Feb! 115 Apr 
E L Bruce common. ---- | See | 35 35 &\ 35 Apr) 35 Jan 
Proterrea.. ........<- 100) - | 97 97 25\ 97 Apr| 97% Jan 
Elder Mfg Ist pref_ 100, 100 | 100 100 150 \100 <Apr| 100 Apr 
Ely & Walker Dry Geom 25; 35 35 3844| 3,781 \ 31% Feb| 38% Apr 
First preferred - _100 ' 113% 113% 20 111 Feb' 113% Apr 
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ft ituag oases 
Last |Week's Range) for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Continued) Par| Price.|Low. Htgh |Shares Low. High. 
Fulton Iron Works com. 11%| 10% 11%} 1,330) 10 Mar| 12 Jan 

PE ctanscecce 60 sa sali 50 54 120} 50 Apr| 60 Jan 
Hamilton-Brown Shoe_ -25 BORER 39 39 15) 36 Feb; 40 Mar 
Hussman Refr com______*|_____. 31% 32 110} 31 Mar, 36 Jan 
Huttig 8 & D common... | 25 25 95| 23% Apr 30 Jan 

“SP eepaey 100} ____- 100% 100%! 5| 100 Mar! 101% Feb 
Hydraul Press Brick com 100} ___ __ 4% 4% 5 4% Apr 9 Jan 
Independent Pack’g com_* <a ia 22 10; 22 Apr| 25 Feb 
International Shoe com__*| 173 166% 174 521| 158 Feb| 174 Apr 

a 100} 109%! 109% 109% 62) 108 Feb) 109% Apr 
Kennard Carpet com__100| 126 125 126 25| 125 Apr! 126 Apr 
Laclede Gas Light pref_100| 114 114 114 25| 96 Jan| 127 Feb 
Mo Portland Cement...25| 49%| 47 52 1,754, 45% Mar) 54 Jan 
Moloney Electric pref__100 102 102 85| 100 Feb| 102 Apr 
National Candy com. 100 90% 90% 91 325| 84 Feb; 92 Mar 
Pedigo-Weber Shoe ---| 30% 30% 45| 30 Mar| 33 Jan 
Polar Wave I & F “‘A’’___* 32% 33% 212) 32 Jan; 34% Mar 
Rice-Stix Dry Gdscom__.*} 20 19% 20 570| 19% Mar) 22% Jan 

First preferred _. . se 106% 106% 20| 105% Jan) 109% Mar 
Scullin Steel pref .--*| 38% 38 38%} 2,100) 38 Apr) 39 Mar 
Scruggs-V-B D G com__25 i 21 21 140) 20 4 Jan| 22% Feb 
Sheffield Steel common_..-_* 28 28 28% 465) 25 Feb| 28% Apr 
Skouras Bros ‘‘A’’. . 42 42% 50| 42 Apr) 48 Jan 
Southw Bell Tel pref. 100} 115%| 115% 116 346; 114% Mar! 117 Mar 
St Louis Amusement ‘‘A’’_* . 45% 45% 50} i Mar) 45% Apr 
Stix-Baer & Fuller com + 28% 29 30| 28% Apr 31% Jan 
Wagner Electric common_*| 25% 22% 25% 1,575| 18% Jan| 25% Apr 

Preferred 100} 81 | 77 1 208 68 Feb &] Apr 
Wm Waltke & Cocom... *| 50 75 &0 300' 51% Jan| 86% Mar 

Mining Stocks 
Consol Lead & Zinc Co“ A"’*| 13% 13% 14%! 55 13 Feb 17 Jan 

Street Railway Bonds | 
St L & Sub Ry gen M 58 '23 81 KI $1,000 81 Apr 84% Mar 
United Kailways 4s 1934 77 77% 40,000| 75% Mar! 77% Apr 

4s, ctf of deposit 1934 75% 76%) 18,000; 75% Mar! 77 Feb 

| 

Miscellaneous Bonds 
Kinloch Long Dist 58_1929 100% 100%! 10,000, 100 Feb) 100% Apr 
PierceB (IncLeaseh Co) 58°36 99 99 4.000 99 Apr 100 Mar 
Wagner Elee Mfg 7s Ser 99% 100 1,.500' 98% Jan’) 100 Apr 
Houston O11 6 Ks 1935 103% 103%) 2,000) 104 Jan| 101% Mar 
Scullin Steel 6s 1941 100% 100% 1,500! 1003 101 Mar 


* No par value. 
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Cincinnati Stock Exchange.—RKecord of transactions 
at Cincinnati Stock Exchange Apiii 2 to April 8, both 
inclusive, compiled from official sales lists: 



























































| Friday) Sales 
Last |Weeks Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Hitgh.| Shares. Low. Htgh. 
Am Laundry Mach com_25} 114 113% 114 1,102; 110 Jan 15% Jan 
American Products pref_-_|-. 24 + +4 % 135} 21% Feb) 25% Mar 
Am Rolling Mill com_..25) 53 514 3,179, 44 Jap} 53 Apr 

Preferred. __- --100) 113%} 113% S T3% 150| 110% Feb; 114 Feb 
American Thermos com - 11% 10% 11% 799 7 Mar; 11 Mar 

Preferred_ MIA, RETA ar 37 37 3) 34 Feb| 37% Mar 
Baldwin common... — wee 182 190 4) 182 Apr| 190 Jan 

New preferred__ 108 108% 70| 102% Jan| 107% Apr 
Buckeye Inc_____ 52%| 50% 52 er 44 Jan} 651 Apr 
Burges, common________- = 20% 20% SS haar pee 

Preferred A 55 55 554% o58 5 50% Feb) 56 Mar 
Carey (Philip) com. ee 210 210 6\ 109 Jan} 206% Jan 

Preferred_ wx ~~ 115) «115 1} 113% Mar) 115 Apr 
Champ Cuat Pap pref__100 ves 112. 112 10; 111% Feb| 112% Mar 
Champ Fibre pref_____ 100) 104 104 105 110) 103 Jan} 105% Feb 
Churngold Corp_ _- "| @ 41 42 195| 34% Jan) 45 Mar 
Coca Cola ‘*A"____- 27%| 27% 28 1,222) 27% Mar| 28 Apr 
Cincinnati Car Co 24 23% 24 964| 21% Feb| 24 Jan 
Cin Union Stock Yds__100|___ _- 45 145 12} 140 Mar| 150 Jan 
Cin Postal Term pref__100}____- 91 91 2; 90 Mar| 91 Apr 
City Ice & Fuel_- ee 25% 26% 496| 22% Jan| 26% Apr 
Cooper Corp new pref__ 100}. 1014 102 71; 100% Mar} 103 Jan 
Crown Overall pref 100|__ 103. 103 12| 103 Apr) 105 Jan 
Dalton Adding Machine— 

Common old____- 100) 84 84 84 5| 50 Jan| 85 Mar 
Dow Drug com 100) _- 114% 114% 9} 112% Jan} 115 Mar 
Eagle-Picher Lead com. _20| 28 27% 28%! 8,145) 26% Feb! 31 Mar 
Early & Daniel pref 100} 104 103 104 30} 102 Jan) 104 Mar 
Fleischmann common |, eee 54% 54% 200| 54% Jan 54% Apr 

Preferred 100} - - 114 114 6| 113% Jan} 114 Apr 
Formica Insulation 3 22 22 50} 22 Apr| 25 Mar 
French Bros-Bauer pref. 100| 94%) 94% 94% 1| 90% Mar| 94% Apr 
Giant Tire ; 49 49 50 172; 41 Jan| 55 Feb 
Gibson Art common. *) 41%| 41% 41% 334) 40 Mar| 44 Feb 
Globe Wernicke pref___100| 91 90% 91 5} 85 Jan| 91 Apr 
Gruen Watch common *| 47 46 47 52) 44% Feb| 54% Mar 

Preferred______- 100} 112%] 112% 112% 27| 109% Feb] 11144 Mar 
mowers. .<<<.---- 28% 28% 28% 938| 26% Fet 29% Jan 
Jaeger. __ _ Sa 30 29% 30 61] 27% Feb| 30 #£Mar 
Johnston Paint pref. 100} _ 100101 55) 100 Apr| 102 Mar 
Kahns preferred___. 44% 44% 20| 40 Jan| 45 Jan 

First preferred_____ 105 105 2) 99 Jan| 1054 Mar 
Kodel Radio A- * 11% 11% 35 9% Jan| 2 Feb 

Preferred __ “a 20 20% 20% 110} 204%; Mar} 21 Jan 
Kroger common_. 10] 125%] 125 127 1,335] 124% Jan} 129% Mar 
Mead Pulp____- _*| 993 99% 99% 38} 9934 Apr] 105 Feb 
Nash A____ Z ...*| 120 102% 120 378| 98% Jan! 120 Apr 
Paragon Refining com__25|__- 6% 6% 68 6% Apr| 7 Jan 
Procter & Gamble com__20| 185. 182 188 1,947) 177 Feb} 191 % Feb 

8% preferred_______  ——- 165 165 | EA pio ae ices 

6% preferred______- 100] 114 113% 114 161) 112 Feb| 116 Mar 
Pure Oi16% pref______ 100}; 98} 98% 99% 8S| 97 Feb| 99% Mar 
Richardson com______. 142 % 144 80} 142% Apri 150 Jan 
US Can pref.......... TP 99 . 99% 20} 98 Mar| 100 Mar 
US Playing Card______.20] 97 95 97 278| 85% Jan| 97 Apr 
US Print & Litho com_100| 76 74 34 76 138} 75 Jar 78% Feb 

POG. ~ 0404 100).--.--| 100 100% 96) 92% Jan) 100% Feb 
U 8 Shoe pref_ 100 35 | 35 35 50} 35 Apr| 43 Jan 
Whitaker Paper com. | 5934 60 20) 61 Jan) 65 Ma 

Preferred... ._..- io] | 99% 9 34 | 3} 99 Mar! 100% Mar 
Vulcan Last a] 100 | 9934 100 "4 780; 99% Jan} 100% Mar 

Banks— | | 
Fifth-Third-Union units100} - - - - -- 320 321 Ls | 18} 320 Apr} 330 Mar 

Public Utilities— } 
Cincinnati & Sub Tel_..50/ 96 | 96 96 288} 90% Jan} 98 Mar 
Cincin Gas & Elec 100} 9534| 95% 954! 565; 93% Jan) 97'4 Mar 
Cin Gas Transportation 100} _- - | 11344114 | 30/ 1124 Jan) 114 Apr 
CN&CLt&Traccom 100); 91%) 91 95 255) 91 Mar; 92% Mar 

oi, oa ae 70% 72 235) 70 Jan) 73 Jan 
Ohio Bell Tel pref_____ 100} 11234} 11234 113 93) 110% Jan) 114 Mar 

Tractions— | | 
Cincinnati Street Ry_._.50) 42%| 42% 42% 876| 38% Jan| 43 Mar 
Columbus Ry Pr & Lt wt a adarieced 100% 100% 24) 96 Jan; 100% Apr 

Presereg.......... 100 =—100 5) 96 Feb} 100 Apr 

Railroads— 

CNO&T P com___.100) 340 340 340 2| 340 Apr) 365 Jan 

Preferred _......... 100; 108%4| 103% 103%4 20} 103% Apr) 105 Jan 
Little Miami guar_~~--- eens 96% 96% 10} 9434 Jan| 96% Apr 

onds— 
CN &C Ist 6s_______ 102% 102%! $3,500; 102% Apr) 10244 Apr 
Richardson 6% notes_1938)___-_ ~~ 105 = 105 1,000; 105 Apr} 105 Apr 
Champion Coated____1941/______ 100% 100%! 2,000! 100% Apr! 100% Apr 








* No par value. 








Breadstuffs figures arena, from page 2080.—All 
the statements below regarding the movement of grain— 
receipts, exports, Mie amg =opy. & &e., are ag aad by us 
from figures collected by the New York Produce E 
First we give the receipts at Western lake and seer ports 





for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
Recetpts at—| Flour. | Wheat. | Corn. | __| Barley. | Rye. 





bbls.196lbs.\bush . 60 lbs. put. 56 lbs. bush. 32 ibs. bush. 48lbs . bush .561bs. 
7,000 830,000, 








Chicago - 22 726.000 117,000 16,000 
Minneapolis - - weaeeeal 1 050. 0061 105,000 153,009 159,000 27,000 
Dulutb_ ; 460,000 ieeasing 15,000; 27,000 151,000 
Milwaukee - a 40,000 10,000, 106,000, 103,000; 120,000 11,000 
Saar wes 165,000) 61,000) 106,000 2,000 5,000 
Detroit _ - . gesnes 27,000) 13,000: a § 8 wees 5,000 
Indianapolis- 34,000; 225,000, ST }§ <éstecnl «headin 
St. Louis. -.-.| 1 15 ,000 385,000 405,000 280,000; 3,000 92,000 
Peoria - - 82,000 9000} 635,000 176,000) .) aoe 
Kansas City - 704,000) 124,000) 8 ~+ederel 8 <aeees 
Omaha. - - -- 215,000, 335,000, OY ee 
St. Joseph _- 178,000! 121,000 i ar ee 
Wichita__ 230,000) 12,000 a <««sseel Genes 
Sioux City~- 38 ,000} 51,000 cf) iii ae 
Total wk. °27 ~ 464, 000 3,871,000} 3,021,000 1,947,000| 467,000 307 ,000 
Same wk. '26 359,000 2,608,000 2,762,000 2,410,000) 642,000 187,000 
Same wk. °25 353,000 2,902,000) 3,366,000, 2,750,000 440,000 144,000 
Since Aug. 1 } } { 

1926 16, 537, 000 271,424,000 167,993,000 107 ,259,000'14,808,000 24,226,000 

1925 15,757,000 272,592,000 174,858 000 172,821,000 61,143,000 19,426,000 

1924 16,600, 000 434, 717,000 193,575,000 * 214, 369, 000: 54. 063,000 50, 232.) 000 


Total receipts of flour and grain at the seaboard ports for 
the week ended April! 2, follow: 




















Recet pts at Flour. Wheat. Corn | Oats. | Barley. | Rye. 
Barrels. Bushels Bushels. Bushels. | Bushels. Bushels. 
New York~-- 215,000 652,000 29,000 136,000, 158,000 489,000 
Philadel phia_- 24,000 137,000 12,000 37, 000) eee 1,000 
Baltimore 16,000 283,000 48,000 14, 000! | 40,000 
Newport News 2,000 aneciell .  deiebeiaee ee ees 
Norfolk 1,000 80,000 ae: Tae ree sieceut  <weuwas 
New Orleans * 63,000 125,000 101,000 18,000 heel eine 
Galveston. --- 349,000 ——t ened) «mead ~eqaee 
Montreal 26,000 53,000 13,000) 67,000 7,000) 2,000 
St.John, N. B. 30,000 | ea 19,000 aes 
Boston - 26.000 Bi etres: 15,000} ....-- | aE 
Total wk. '27| 403,000! 2,441 ,000; 203,000 306 ,000) 175,000| 532,000 
Since Jan.1’ id | 5. 675, 000) 56,043, 000) 3,085,000, 4,549,000)10,080,000) 3,652,000 
Week 1926...-| 427,000 2,187,000! 113, 000) 820,000) 541,000) 161,000 
Since Jan.1'26 6,530,000 36,360,000' 5,878, 000! 8,287,000’ 6,977,000' 1,809,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, April 2 1927, are shown in the annexed 
statement: 



































Exports from— Wheat. | Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
BOR cc weneas 1,001,288 12,886 56,131] 120,177} 250,511} 629,294 
Boston. __--- Geet. w<wncs Dn siete <eecanel <cxobhew 
Philadelphia. - — - — - - 140,000 Boe one Bas ae 
Baltimore ---- 552,000 , 36,000 20,000 
ae | eee BE ssctede acess «eecaen 
Newport News...-.-| ----- ahaa 0 RES Seen ” haope 
New Orleans - - - 143,000 35,000 21,000 3,000 womal cuted 
salveston._.....-.-- 84,000; __--_-- 2,000 eA ae ae eee 
St. John, N. B.-- 760,000;  -._--- 30,000 19,000 10,000 
Halifax, N.S. P 199,000 TL asGeel ~wkecacl ‘seenee 
Total week 1927 2,999,288] 47,886] 133,131] 142,177} 286,511] 659,294 
Same week 1926 ' 2,485,124! 336,000! 208,244 593,719 68,562' 456,484 














National Banks.—The following information ositie. 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 

Mar. 29—The Grant National Bank of New York, N. Y.____-_- $500,000 
Correspondent, S. Earl Levene, 570 7th Ave., New 
York, N.Y. 

Mar 29—The First National Bank of Exeter, Pa____________-_- 50,000 
Correspondent, Louis N. Jacobs, Exeter Avenue, 
Exeter, Pa 

Mar. 31—The New First National Bank in Delano, Calif___-_-- 75,000 
Resseaponde nt, Leland M. Brown, Box 13, Delano, 

:" 

Mar. 31—The National Bank of Toledo, Toledo, Iowa____-_-_-- 50,000 
Correspondent, F. R. Jones, Toledo, Iowa. 

Apr. 1—The Bay City National Bank at Sawtelle, Calif_____- 50,000 
Correspondent, W. E. Carnahan, c-o First Nat'l Bank, 
Culver City, Calif. 

Apr. 1—The First National Bank of Estelline, S. Dak____--- 25,000 
4 arreepeneens. Henry von Aswege, Estelline, 8. Dak. 

Apr. 2—The First National Bank of Marlton, N. J____.-=--- 25,000 
Corre spondent, Herbert R. Snyder, he ane N. d. 

Apr. 2—The Oradell Nationa! Bank, Oradell, N. J__--.----- 50,000 
Correspondent, William F. Wray, Statatl N. a 

APPLICATIONS TO ORGANIZE APPROVED. 

Mar. 29—The Citizens National Bank of Ontario, Calif------- $100,000 
Correspondent, Harry Nelsen, Ontario, Calif. 

Mar. 29—The First National Bank of Big Sandy, Tenn__-_-_--- 25,000 
Correspondent, A. S. Justice, Big § Sandy, - ye. 

Mar. 31—The Plainfield National Bank, Plainfield, N. J__---- 100,000 
Correspondent, Harry H. Pond, Plainfield, x? k 2 

Mar. 31—The Frontier National Bank of Buffalo, N. Y___----- 200,000 
Correspondent, Joseph A. Schwendler, 1030 Bramson 
Bldg., Buffalo, N. Y 

Mar. 31—The Douglaston National Bank of New York, 1 = 100,000 
Correspondent, Frank C. O'Donnell, P. O. ye 
Douglaston, N. Y. 

APPLICATION TO CONVERT APPROVED. 

Apr. 1—The First National Bank of Fallbrook. Calif___ _--- $25,000 
Conversion of the Citizens Commercial Bank of Fall- 
brook, Calif. 

CHARTERS ISSUED. 

Mar. 28—First National Bank in Langdon, No. Dak_-_------_- 50,000 
President, J. H. Bain; Cashier, L. L. Gardner. 

Mar. 29—The First Central National Bank of Calexico, Calif_- 300,000 
President, J. O. Butts; Cashier, J. O. Butte. 

Mar. 31—The Prospect Nat.Bank of Br’ klyn in New York, N.Y. 500,000 
President, Maurice F. Hickey; Cashier, P. L. Dickinson. 

Apr. 2—The First Hagonal Bank of Smithville, .. —aaee 30,000 


President, J. 


. Foster; Cashier, J. C. Starke. 
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CHANGES OF TITLES. Bos ° 
Mar. 30—The Elizabethtown Nat'l Bank, Elizabethtown, x... y a bs. Day & Co., owl 
Pennsylvania, to ‘“First National Bank & Trust Co. ~ =o. a. 0 on ms. 
aye. 1S zlzabethtown.” oe ee Pees en —----Sane | poem ene eres, $e Oa SS 
% 1—Th eeeccecceces ass 0 nsur. “ 
Jersey to “The Citizens ask of Ensieweed. Mow 34 Old Colony Trust Co._-------- 320% | 46 Fall River Eleetric Light Co... 62% 
of Englewood " . Law Mfg. Agsectation seonne 185% Ane yy y & E. Co.157- 1974 
droscoggin Mills.._........ nt. is Wisc cmkaietinns 
VOLUNTARY LIQUIDATIONS. 50 Nashua Mfg. Co., pref... ...-- 94% |25 N. B. G. & Ed. Lt. Co___--_-- 9056 
Mar. 28—The First National Bank of Ch e, No. Car_... 100,000 | 52 Peoperell Bi TR oinensokcos 109% | Bill of sale representing 1-128 inter- 
Effective March 21 1927. Li eidasns agent, Cherry- 20 Western Massachusetts Cos.... 58%| est in Barkentine H. W. Brown... 25 
ville National Bank, Ch le, N. Succeeded by 2 Dennison Mfg., 1st pref....-..-- 129 | Bill of sale representing 1-128 inter- 
the Toy e National Bank, Cec vite, N.C., No. 55 North Boston Ltg. Pr., pref. est in Schooner Richard T.Greene 25 
116%-118, ex-div. | Bill of sale represen 1-128 inter- 
Mar. 28—The Citizens National Bank of Sallisaw, Okla__....- 30,000 | 25 New England Power, pref__-_-- 105% est in Schooner of el ~ 
Effective Feb. 1 y\ a8 an nentating agent, L. C. Moore, 5 Saco Lowell Shops, Ist pref___.- 20 |300 Springfield Gas Light Co--_-__-_-- 68% 
Sallisaw, Okla. zs the American Nat'l Bank 40 Saco Lowell Shops, 2d pref----- 13% | 5 Central Maine Power Co., 7% pf. = 
of Sallisaw. Sita. ‘ ~~ 1255. 200 Fall River Electric Light Co... 61% | 10 Powdrell & Alexander, Inc_--_-- 
Mar e Live Stock National Bonk of Hettinger, N. Dak-_ 25,000 | 10 W. L. Douglas Shoe Co., pref... 78 | 50 Great Northern Paper Oo. 043585 
Effective March 14 1927. a9 agent, G.N. 10 Greenfield T. & D. Corp., 8% pf. 96% | 20 Heywood Wakefield Co., Ist pf_..--- 
Burnson, Hettinger, N. Dak. Absorbed by the Adams 25 Lynn Gas & Electric Co_-_---_-- 153% | 200 Western Mass. Cos_____---- 58-58% 
on State Bank of Hettinger, N. Dak. 26 Metis Lum Co., Ltd_-__--- $1,677 lot | 10 p  ~ae Mfg. Co., 2d pref__..102 
Mar. 30—The Farmers and Merchants Nat'l Bank of Redondo, 5 Massachusetts Lighting Cos-- --- 102 onds. Per Cent. 
““) " °° Rqepeigie Pease eiersesniet 50,000 | 4 First Peoples Trust units_-_---- 68 $5. 000 Coldak Corp. s. f. coil. trust 
Effective March 11 1927. Liquidating agent. Edw. 10 First Peoples Trust, sp. unit_.. 5 6s, Sept. 15 1933....-.-- 50 & int; 
Aldwell, San Francisco, Calif. Absor y Bank -" 5 Comm’! Finance Corp. units-- -- ¢ No. Rights. $ per right. 
America, a Saceies. Gali. _ sgnocgien ha 1 State Theater, pref.......----- 150 National Shawmut Bank- ----- 28% 
consolida w e Liberty Bank, San Francisco, = 
under the title Liberty Bank of America of San Fran- By Adrian H. Muller & "Bone, New York: 
cisco. The latter association was consolidated with the Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Bank of Italy, San Francisco, and that bank was con- 68 United Confectioners Supply Co. 86 25% paid units North American 
verted into a national bank under the title ‘‘Bank of DAP BSG... ce cecenncccceccce Utility Securities Corp., Ist pref. 
Italy National Trust & Savings Association.’ 1,000 Mohegan Inn Corp., com., and com. stock.........- $19 per unit 
Mar. 30—The Citizens National Bank of South San DOP BGO. 2 cesncncsccsesscene le Bonds. Per Cent. 
nn a a a ay ee ar 50,000 140 Niagara Electrolytic Iron Co., $5,800 Hoosick Foundries, Inc., 4% 
Effective March 14 1927. Liquidating agent, Edw. C. Oe: $105} class B bonds with Jan. 1 1927 
Aldwell, San Francisec 0, Calif. Absorbed by Liberty 100 Niagara E lectrolytic Iron Co.,| lot and subsequent coupons attached 
Bank of San Francisco, Calif., which association was BD): PR saccccceebpedsonngne $40 lot 
consolidated with the Bank of America, Los Angeles, 500 N. Y. Alaska Gold Dredging $300 Guild Theatre Co., Inc., 6% 
under the title Liberty Bank of America of San Fran- ee Sr ne $105 lot| real estate income reg. bonds__$150 lot 
cisco. The latter association consolidated with the 78 Philippine Ry. Co. and $95 scrip$26 lot | $1,000 Allen-Stevenson Realty Corp 
Bank of Italy, San Francisco, and that bank was con- 5 Army & Navy Co-Operative Co., deb. Ist 6s, Jan. 1 1953, reg__-_-- 50 
verted into a national bank under the title ‘‘Bank of OF Gis onde etckcntarivescus | $1,000 Association of the Bar of the 
Italy National Trust & Savines Association.’ 1 Century Opera Co_-.....-----}$l lot; City of New York junior mtge. 
Apr. 2—The Planters and Merchants National Bank of Com- 30 National Weekly Corp-------- | 4% bond due Dee. 1 1941.___--- 50 
I nae ee No ee al 50,000 | $2,000 National Weekly Corp. cer- | $900 ‘St. Andrew’s Golf Club Ist s. f. 
Effective March 15 1927. Liquidating agent, J. M. t ficate of contribution—----__- 5%, July 1 1952, registered - - 
Branom, Commerce, Texas. Absorbed by the First 10 Prescott Pub. Co.,Inc.,: ar $10_$2 lot 
National Bank of Commerce, Texas, No. 4021. = 
CONSOLIDATIONS. DIVIDENDS. 
Mar. 29—The American National Bank of Longmont, Colo__.. $50,000 ivi j 
Mar. 29—The Farmers National Bank of Longmont, Colo----- 50,000 | »- Dividends ase grouped in two separate tables. In the 
Consolidated under the Act of Nov. 7 1918, under the first we bring together all the dividends announced the 
No. 11288, and under the corporate title of “the First current week. Then we follow with a second table, in 
National Bank of Longmont,’’ with capital stock of ween a e show So Commer previously announeed, but 
10 which have not mn pa 
Apr. 1—The First National Bank of Scranton, Pa__....----- 2,000,000 The dividend yet bee ee thi k ‘ 
Apr. 1—The County National Bank of Scranton, Pa__-_----- 500,000 e€ dividends announce 8 week are: 
Consolidated under the Act of Nov. 7 1918, under the 
charter and Prperate title of ‘‘the First National Bank Per | When Books Closed. 
of Scranton, 77, with capital stock of $2,250,000. Name of Company. Cent. | Payable. Days Inclustoc. 
Apr. 1—Fourth and Fire National Bank of Nashville, Tenn. 1,500,000 
Apr. 1—The Central National Bank of Nashville, Tenn_--__- 300,000 Railroads (Steam). 
Consolidated under the Act of Nov. 7 1918, under the Atchison Topeka & Santa Fe, com. (qu.)| *134 |June 1|*Holders of ree. May 6 
charter and corporate title of ‘‘Fourth and First Nat’ ; COMMEBO CORIORD . 5 gc cccceccccsccce *75c. |June 1|*Holders of rec. May 6 
Bank of Nashville,’’ No. 1669, with capital stock of Georgia Railroad & Banking (quar.)....| *244 |Apr. 15|*Holders of ree. Apr. 1 
,000,000. Pere Marquette, com. (in com. stock) -_|*20 Subj. to|stockholders meet. May18 
Public Utilities. 
Auction Sales.—Among other securities, the following » | American Light & Traction, com. (quar.)| 2 {May 2| Apr. 16 to Apr. 28 
not actually dealt in at the Stock Exchange, were sold at auction ae ov wan 2n-------------- : - pd : =_ = > =. 4 
eferr ST Ea ep pa 4 
in New York, Boston and Philadelphia on Wednesday of | mer. Water Works & Elee., com. (qu.)| 400, |May 16| Holders ef ree. May 3 
this week: First preferred (quar.) ------- soceene iM May 16 Holders of ree. May 2 
° . Bridgeport Hydraulic Co. (quar.)......| #2 j-..---- Holders of ree. Apr. 5 
By Barnes & Lofland, Philadelphia: Cape Breton Electric Co., pref__------- 3  |May 2] Holders of ree. Apr. 184 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh, | Central Gas & Electric, pref. (quar.)..--|*$1.75|June 1)*Holders of rec. May 15 
10 ae (Pa.) Bank & Trust Co. 10 Lancaster Ave. Title & TrustCo Central & South West Util., pref. (quar.)| 134 |May 16) Holders of ree. Apr. 30 
_Dyveacp apr Steg tele ain Prior lien (quar.)....--------------| 1% |May 16) Holders of ree. Apr. 30 
s0'Gh Glenside (Pa.) Bank & Trust Co. 26 Lumbermens Ins. Co., par $25.. 8114 | Columbus Gas & Elec., com. (quar.)_---| *$1.25|May 15|*Holders of rec. Apr. 20 
_ Leotayarase ete bien ap sed ll Amer. Indemnity Corp., pref., Six per cent preferred (quar.)......--| *1}4 |May 15\*Holders of rec. Apr. 20 
3 eal Estate Trust Co., assented Sg eh ce Sn ee Commonwealth Edison (quar.) -------- *2 May 2)/*Holders of ree. Apr. 15 
preferred........_....___. 211 +‘|11 Amer. Indemnity Corp., com., Electric Investors, $7 pref. (quar.) ----- $1.75|May 2| Holders of ree. Apr. 15 
3 Franklin Fourth St. Nat. Bank. cS Sete tee aigen 25 $6 preferred (quar.)---------------- $1.50)May 2) Holders of ree. Apr. 15 
1 Philadelphia-Girard Nat. Bank..672 | 20 J. W. Paxson Co-_-.-- de ae 5 International Utilities, class A (quar.)-.| 8744 |Apr. 15) Holders of rec. Apr. 84 
37 Philadelphia-Girard Nat. Bank 670} |12 Union Passenger Ry--.------- 103 $7 preferred (quar.)-.-.---.-------- $1.75|May 1| Holders of rec. Apr. 21a 
5 Real Estate Trust Co., assented | 16 2d & 3d Streets Passenger Ry. .-155 Interstate Railways--_--...----------- \*35e. |May 2)|*Holders of ree. Apr. 20 
= palpate Meese 206 | 15 2d & 3d Streets Passenger Ry-.-155 Jamaica Water Supply, pref... -__.-.-- 3  |May 1/ Apr. 12 to May 1 
10 Metropolitan Trust Co., par $50.125% | 29 Merchants Warehouse Co- - - - - 170 Long Island Lighting, com. (quar.) ----- 75¢. |May‘ 1) Holders of rec. Apr. 18 
25 Empire Title & Trust Co., par 10 Phila. Sub. Gas & Elec Co., pref.107% | Lowell Electric Light (quar.)--~------- |62}4c.|May 2) Holders of rec. Apr. 15a 
$50, $25 paid in.________. __.. 50% 130 Phila. & Sub. Gas & Elec., pref_107 Manufacturers Light & Heat (quar.)----| $1. |Apr. 15) Holders of ree. Mar. 31 
8 Bank of North Amer. & Trust Go_395 | 2 Federated Engineers Devel. Corp. Milwaukee Elec. Ry. & Lt., pf. oo) *1\% |Apr. 30 *Holders of rec. Apr. 20 
10 Bank of North Am. & Trust Co.394 | pref. ee with 2 shares of Mountain States Tel. & Tel. (quar.)_..-| *2 Apr. 15\*Holders of rec. Mar. 31 
10 Bank of Nor. Am. & Trust Co_.393%| com.)_....._----------------- $1 lot | Nat. Elec. Power, class A, com. (quar.)-|*45c. |May 2)*Holders of rec. Apr. 20 
7 Bankers Trust Co., par $50, new 3 Philadeiphia Bourse, pref., par$25 24% | Northern Connecticut Power, pref. (qu.) $!.621!2| Mar. 31| Holders of ree. Mar. 24 
stock, 20% paid___.__.__.__.___. 17 33 David Lupton’s Sons Co., pref-. 90% | Pennsylvania-Ohio Pow. & Lt.,8% pref-| 2 Aug. 2| Holders of rec. July 20 
6 Chelten Trust Co_______- "7960 107 Delaware Beach Corp., pref__-$6 lot Seven per cent preferred (quar.) - ---- | 1% |Aug. 1| Holders of rec. July 20 
18 Colonial Trust Co., par $? 50 _224\% 15 Budd Wheel Co., com., no par... 23% 7.2% preferred (monthly) -.--..-.--- | 60c. |June 1] Holders of rec. May 20 
5 Peoples Bank & Tr. Co., par $50.177._ 165 Budd Wheel Co., com., no par. 22% 7.2% preferred (monthly) -..-------- | 60c. |July 1| Holders of rec. June 20 
16 Penna. Co. for Ins. on Lives, &¢_885 7.2% preferred (monthly) ----..----- 60c. |Aug. 1) Holders of rec. July 20 
“ge ‘ 6.6% preferred (monthly)-....-..---- 55¢e. |June 1| Holders of rec. May 20 
By A. J. Wright & Co., Buffalo: 6.6% preferred nae jhevencseee 55¢. a : moidere of rec. ry * 
0 7 .6% preferred (monthly)... --- oot, ug olders of rec. July y 
T Buttato N ~ alin Eastern Seine ‘ad We 1 Butta lo yale & Eastern, m4, mr oe Penn-Ohio Edison, com. (quar.) .-|*25ce. \May 2)\*Holders of ree. Apr. 15 
oon.. ® > par 20% per re 5 26% Com. (1-50th shre of com. stock) -_--- : May 2,*Holders of rec. Apr. 15 
200 March Gold, Inc., par 10¢_...944c. 300 March Gold, Inc., par 10c----. 9c. | Penn-Ohio Securities (quar.) (No. 1)...|*18e. |May 3/*Holders of rec. Apr. 15 
500 Night Hawk. at "_....... 4¢,/ 400 March Gold! Ine. par 10¢ gc, | Pub. Serv. of N. Ill., $100 par com. (qu.)| *2  |May 2)*Holders of rec. Apr. 15 
Bee SGaeeh Gheld. tne. aac ide. G0. | 1.000 Maren Gold, Ine. par 100 9c. No par common (quar.).--.-------- *$2  =|May 2)*Holders of rec. Apr. 15 
ne - Di ie , — —— i Six per cent preferred (quar.)_____.-- “1% |May 2, *Holders of rec. Apr. 15 
By W 1Se, Hobbs & Arnold, Boston: . ace a age ore nae bape 15| Holders . rec. a. bs 
\ outhern California Edison, com. (quar.)| 50c. ay 15 olders of rec. Apr. 
Sap testhcnas Shawmut Bank 288-288 54 | |5 Quincy Market Cold Storage & ait oe ee ty : hte ae (qu. ; re iM 16 [— < oy rr 7 
48 Pepperell Manufacturing Co... 14% | Warehouse Co., com- - 35% Sas SOR Saeenree 70» pres. (quar. “4 foe 2a) gee P= gh 
7 Sharan Mills, pref___- 2% 3 units Mutual Finance Corporation 68 Six per cent preferred (quar.) - - - ----- 1}¢ |May 16) Holders of ree. May 2 
14 Worcester Elec. Lt.Co.,pref. $25.165 | |5 W. T. Grant Co., com__-_-- 557 61 re | 
28 No. Bos. Ltg. Prop., com__185, ex-div 60 Worcetser Gas Lt. Co., par $25_ 65 . ¢ Inge . 
6 units First Peoples Trust.......- 68 |8 Brockton Gas Light Co., par $25. 5744 | Corn Exchange (quar.)--------------- | *5 |May 1/*Holders of rec. Apr. 30 
8 special units First Peoples Trust.. 5 2 Quincy Market Cold Storage & ann Miscellaneous | 
ee ee 5% -15% 2 New Enatand Sow Aan. 6% pf_- 54% Allis-Chalmers Mfg., com. (quar.) leary .50 May $3 Hp “ rec. ao. * 
‘ 0) Snerenans meio OE Alpha Portland Cement, com. (quar.)--|*37}¢c Apr. 15)*Holders of rec. Apr. 
2 Quincy Market Cold Storage & Z 50 Draper Corporation - - --- - 72% 72% pe ann te Clear Go.. em. omer aia | 2 May 2/ Holders of rec. Apr. 15 
Warehouse Co., com______- 3614 |8 Kidder Participations, Inc., com. 28% aoa’ ferred P *2 May 2/*Holders of rec. Apr. 16 
5 Merrimac Hat ‘Corp.. pref. ‘ ” par 12 Bay State Fishing Co., com__.- 164% American Glue, preferred (quar.)-- - - ‘ac aa y 9| pee - ps = . 4 be 
$5 -- 484 20 United Electric Light of Spring- Amer. Machine & Fdy., pref. (quar.)---| | 17% |May 2) Koiders of rec. “Dr. 31 
2 New Hampshire Fire Insur. Co. -362! field, par $2 145 American Rolling Mill, com. (quar.).---|*50¢. |Apr. 15 Holders of rec. Mar. 3 
400 Pi Petro! C $5. 1% 1/15 Lawrence G on ih Elec. Co., par Amer. Smelting & Refining, com. (quar.)| *2. |May 2)*Holders of rec. Apr. 14 
oneer Petroleum Co., par $5- % 15 La BEY. +, Di ST eee *1%% |June 1\*Holders of rec. May 6 
4 Columbian National Life Ins. Co_265 ttirnscchunedtinenesetoce 61 | ve - sana Ti #12, | July |1*Holders of rec.June 20 
33 Merrimac Chem. Co., par $50-82- 82° “4 8 Merrimac Mfg. Co., com------- 120% | aes & Piano See GEER men seie yes | #14 Oct, 1 *Holders of rec. Sept. 20 
200 Homa Okla Oil, par $5------- 2% 3 units Mutual Finance Corp. - 68 Quarterly ween nee ne eee ------------- | ae +) ‘Jani lee oo See 
8 units First Peoples Trust _-_-- 59 | 25 No. Bos. Ltg. Prop., com-185, ex-dv. | QUATICHY -----------7-7- 777277077" | #154 |Apri'28|*Hold. of ree. Mar. 20 '28 
10 Greenfield Tap & Die Corp., pref 3 units Mutual Finance Corp_..-. 68 | “ he A Bros., Inc.. pref. (quar.) __| *] %4 |May 1/*Holders of rec. Apr. 20 
96%{-97 80 No. Bos. Ltg. Pr f_119, ex-div. | Bloomingdale » ERO.» J . . 
: ; he ). Bos. Ltg. Prop., pre . 3orden Company, com. (quar.)-.------- | $1.25'\June 1; Holders of rec. May 16 
15 Weymouth Water Power Co.94,ex-div. Vo. Rights. $ per right. | Borde pany, 4 | al ‘ 
200 A & Foret P Co. 50 National Shawmut Bank 23% Brown Shoe, preferred (quar.) -- - - | 1% |May 2) Holders of rec. Apr. 20 
hong 4 te —™ yaapalatatae Tn balepacaaiataan eee en eens Bunker Hill & Sullivan M. & Const. Co_| 25e. re 4) Holders of ree. Mar. 31 
§ units Commercial Finance Corp.. 47 Bonds. Per Cent. | _, E*tta-- thers, pref. ( <8 ahaa tina on% IMay : aan p! a rom 2 
1 unit Mutual Finance Corporation 68 $5,000 Old Colony Investment Tr., | Bunte Brothers, pret. (quar.)---.------ 'si iM 9] Holders of ree. Ane. 14 
8 W. L. Douglas Shoe Co., pret... 7814 deb. 44s, Feb. 1947 (without | Cerro de Pasco Copper (quar.)- -- - --. - - eae 2 ase oe 
: special units First Peoples Trust. - common stock) d 90 & int Cluett, Peabody & Co., com. (quar.)---| $1.25 May 2| Holders of rec. Apr. 20 
20 Flintkote Cc : 105% & div. | $12,000 Boston & Worcester 8t. R Columbian Carbon (quar.)------------ \*$1 |May 2)*Holders of rec. Apr. 18 
Do Ee : j : decid Credit Alliance Corp., com. & cl. A (qu.)| 75c. |Apr. 15) Holders of rec. Apr. 5 
50 New gt Gas & Edison Lt. 90% a4, se. a. agg eee esecece 10 Common and class A (extra)._....--- 75c. |Apr. 15) Holders of rec. Apr. 6& 
_ = i eee 4 $4, amingham Southboro & Preferred :(quar.)....-------------- 1% |Apr. 15) Holders of rec. Apr. & 
12 Atiantic Putte Uulities, ine.. aes Marlboro St. Ry. Ist 5s, Jan.1919 10 Davega, Inc. (quar.) *25c. \May 2\*Holders of rec. Apr. 15 
¢ carry com. as bonus) 25'4 ’ : Pie sccuescessereds ¢ 
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Per Books Closed. Per | When | Books Closed. 
Name of Company. | Cent. |Payahle.| Days Inclustre. Name of Company. ‘ent. |Payable.| Days Inclusice. 
Miscellaneous (Concluded). Public Utilities (Concluded). 
ees (NED... cccccéuaweeede 25c. |May 5 Holders of rec. Apr. 18 East Bay Water, preferred B (quar.)....| *144 |Apr. 15 *Holders of rec. Mar. 31 
Eastern Bankers Corp., pref. (quar.) - - 1% |May 2) Holders of rec. Apr. 15 | Edison Electric Illum. of Boston (quar. _| 3 |May 2 Holders of rec. Apr. 15 
Eureka Vacuum Cleaner (quar.)_-.-.----|*$1 May 1,\*Holders of rec. Apr. 20 | Elec. Bond & Share, pref. (quar.)....-- | 1% |\May 2) Holders of rec. Apr. 12 
Exchange Buffet (quar.).........---- 37 4c.\Apr. 30, Holders of rec. Apr. 15a Elec. Bond & Share Secur. (quar.)_—_-_-- | 25c Apr. 15 Holders of rec. Mar. 16 
Fair (The), common (monthly) FM *20c. ‘June 1 *Holders of rec. May 2 El Paso Elec. Co., pref. ser. A (quar. )_.| 1% |Apr. 15 Holders of ree. Apr. 1a 
Common (monthly) ............---- *20c. \July 1\*Holders of rec. June 20 Preferred series B (quar. ss Samii | 1% ‘Apr. 15 Holders of rec. Apr. 16 
| Oe *20c. |Aug. 1\*Holders of rec. July 21 Em pire Gas & Fuel. 7% pref. (monthly) - 58 1-3e May 2 Holders of rec. Apr. 156 
Preferred (quar.)....-.----- --| *1% |Aug. 1 *Holders of ree. July 21 bight per cent pre te rred (monthly)_._|662-3c,May 2) Holders of rec. Apr. 154 
Fajardo Sugar (quar.)_._..-...- $2.50 May 42, Holders of rec. Apr. 20 Foshay (W. 8B.) Co., common (monthly)| 67c. |Apr. 10| Holders of rec. Mar. 31 
Gemmer Manufacturing, class A (quar. ) *75c. |Apr. 1\*Holders of rec. Mar. 25 Seven per cent preferred (monthly).__| 58e. |Apr. 10| Holders of rec. Mar. 31 
Class B (quar.)- \*30ce. |Apr. 1\/*Holders of rec. Mar. 25 Preferred A (monthly) =. -----| 67e. |Apr. 10, Holders of rec. Mar. 31 
Goodyear Tire & Rubber of Can. | pret. \*h} % |Apr. 15\*Holders of rec. Mar. 31 General Public Service, $6 pref. “(quar.)- | $1. 50 May 2 Holders of rec. Apr. 8@ 
Hellman (Richard), Inc., part. pt. (qu.)|*62'%e\May 2 *Holders of rec. Apr. 20 Convertible preferred (quar.)_...----| | $1.75 |May 2 Holders of rec. Apr. 8@ 
Hercules Powder, preferred (quar.).....| *1% |May 14\*Holders of rec. May 5 Iinois Northern Util.. pref. (quar)....| *14% |May 1 *Holders of ree. Apr. 15 
Holly Sugar Corporation, pref. (quar.) - _| 1% |May 1)| Holders of rec. Apr. 15 internat. Telep. & Teleg. (quar.).._- ~~ 1% |Apr. 15) Holders of rec. Mar. 284 
Homestake Mining (monthly) -..------ \*50c. |Apr. 25\*Holders of rec. Apr. 20 Kentucky Securities Corp., pref. (quar.)| 1% |Apr. 15) Holders of rec. Mar. 18a 
Hupp Motor Car Corp., com. (quar.) 1*35ce. |May 1\*Holders of rec. Apr. 15 Laurentide Power (quar.)...........-- 1% |Apr. 16) Holders of rec. Apr. 5 
International Accept. Bank, com. (qu.)-_| $1 \Apr. 15| Holders of rec. Apr. 7 Manila Electric Co.. com.........-.--- 62'4c\May 2, Holders of rec. Mar. 3l1¢@ 
Internat. Cigar Machinery (quar.) - - - - - $1 |\May 2) Holders of rec. Apr. 22 Massachusetts Gas Cos., com. (quar.)-.| *$1.25|May 2)*Holders of rec. Apr. 15 
International Nickel, pref. (quar.)-_---- 1% |May 2! Holders of rec. Apr. 14 Massachusetts Lighting Cos.-— | 
Interstate Iron & Steel, com.(qu.) (No.1)|*$! Apr. 15 *Holders of rec. Apr. 8 Six per cent pref. (quar.)........... 1% |Apr. 15 Holders of ree. Mar. 25 
CE aaa le$i July 15\*Holders of rec. July 8 Eight per cenc pref. (quar.)_....-.-- 2 \Apr. 15 Holders of rec. Mar. 25 
SS eer eee: \*$1 |\Oct. 15 *Holders of rec. Oct. 8 Middle West Util. pref. (quar.)_...-.-- 1% |Apr. 15) Holders of rec. Apr. 1 
Common (quar.)_......-._--- _.--|*$1 \Jan.'6'2:\*Holders of rec. Jan. 9'28 | Milwaukee Elec. Ry. & Lt., pref. (qu.)- 1% |Apr. 30 Holders of rec. Apr. 204 
Intertype Corporation, com. (quar.)....|*25c. |May 16|*Holders of rec. May 2 Missouri Gas & Elec. Serv. pr. 1. (qu.)_-| $1.75 Apr. 15| Holders of rec . Mar. 31 
Kress (8. H.) & Co., new com. (quar.) - |*25e. \May 2/*Holders of rec. Apr. 20 M vntreal Lt., Ht. & Pow., com. (quar.).| 50¢. |Apr. 30! Holders of rec. Mar. 31 
Landay Bros., Inc., class A (quar.) .-| 75¢. |May 2! Holders of rec. Apr. 15a | Montreal Telegraph (quar.)......---- 2 |Apr. 16) Holders of ree. Mar. 31e@ 
Liquid Carbonic Co., com. (quar.) .|\*90c. |May 1/|*Holders of ree. Apr. 20 Montreal Tramways (quar.)_.........- 2% |Apr. 16| Holders of rec. Apr. 7 
Loew's Boston Theatre (quar.) _. *15c. |Apr. 30\*Holders of rec. Apr. 16 Mountain States Power, oref. (quar.) -- 1% (Apr. 20!) Holders of rec. Mar. 31 
McCrory Stores Corp., class A & B (qu. )\#40c. ‘June 1/|*Holders of rec. May 20 National Fuel Gas (quar.)........-.--- 44 |Apr. 15 Holders of rec. Mar. 31 
Miami Copper Co. (quar.)__-_- _..-|37%c.|May 16) Holders of rec. May 204 | Nevada-Calif. Elec. Curp., pref. (quar.).| *1% |May 2|*H«lders of rec. Mar. 30 
Minox Chemical Corp., pref. (quar. ) 2 lApr. 20) Apr: 1 to Apr. 20 New Eng. Power Assn.. com. (quar.)_.| 37%c!Apr. 15) Holders of rec. Mar. 31 
Motor Products Corp., com. (quar.) )....|*50ce. |May 2\*Holders of rec. Apr. 15 New England Public Serv., $7 pf. (qu.)_| *$1.75 Apr. 15|*Holders of rec. Mar. 31 
Preferred (quar.) - _...|*$1.25|May 2|*Holders of rec. Apr. 15 Adjustment preferred (quar.)__._.. - *$1.50 Apr. 15 *Holders of rec. Mar. 31 
Mullins Body Corp., pref. “(quar.) - oe May 1)\*Holders of rec. Apr. 18 New York Telephone, 644% pref. (qu.)- 1% |Avr. 15| Holders of rec. Mar. 19 
Nash (A.) Co. (quar.)- _.| *2% |Apr. 15|)*Holders of rec. Apr. 10 Niagara Falls Power, pref (quar.)_.__- 43%c\Apr. 15| Holders of rec. Mar. 31a 
Nat'l Department Stores, Ist ‘pref. ‘(qu.) *1% |May 2|*Holders of rec. Apr. 17 Northern Canada Power, pref. (quar.)_.| *1% |Apr. 15 *Holders of rec. Mar. 25 
Second preferred (quar.)_......----- *1% |\June 1/|*Holders of rec. May 16 Northern Mexico Power & Devel., com _- 1 Apr. 15| Holders of ree. Mar. 31 
National Tea, pref. (quar.)._......-.--- *1% |May _ 1|*Holders of rec. Apr. 18 Nor. Ontario Light & Pow., Ltd. (qu.)_ 1 Apr. 10) Holders of rec. Mar. 31 
Neisner Brothers, pref. (quar.)._------ $1.75|May 1) Holders of rec. Apr. 15 Nortnern States Power, com.cl. A (qu.).! $2 |May 2 Holders of rec. Mar. 31 
N. Y. Merchandise, com. (quar.)------ *50c. |May 1/|*Holders of rec. Apr. 20 oe BPRRIITES (GUAT...) < co ccescccsacns 1% 'Apr. 20' Holders of ree. Mar. 31 
ee ee. sccbees *1% |May 1/\*Holders of rec. Apr. 20 6% preferred (quar.)...._- 1% |Apr. 20) Holders of rec. Mar. 31 
Oppenheim, Collins Co., com. (quar.) -- 1 May 16} Holders of rec. Apr. 29 Northwestern Bell Telep.. pref. (qu. bas 1% |Apr. 15 Holders of rec. Mar. 194 
Orpheum Circuit, com. (monthly) - - - - - - 16 2-3c.;May 1| Holders of rec. Apr. 20 Ohio Edison, 6% pref. (quar.).....--..- 1% |June | Hoiders of rec. May 16 
Outlet Co., com. (quar.)...........-.. *$1 May 2/*Holders of rec. Arp. 20 68% preferred (GUGl.)....ccccecce- 1.65 |\June 1 Holders of rec. May 16 
First preferred (quar.)..........---- *1% |May 2/|*Holders of rec. Apr. 20 Too BEORNTEE (GURE.) 2c ccccccccccces 1% |June 1, Holders of rec. May 16 
Second preferred (quar.)_.......---- 1% a 2|*Holders of rec. Apr. 20 6% preferred (monthl},........-.--. 50c. |May 2| Holders of rec. Apr. 15 
Plymouth Plan, pref. (quar.)......---- : Apr. 1| Holders of rec. Mar. 21 6% preferred (monthly) -.........--- 50c. |June 1) Holders of rec. May 16 
Postum Cereal (quar.)............---- *$1.25|May 1/|*Holders of rec. Apr. 21 6.6% preferred (monthly)........--. 55ce. |May 2) Holders of rec. Apr. 15 
Scullin Steel, pref. (quar.)_........--- 75c. |Apr. 15| Holders of rec. Apr. 1 6.6% preferred (monthly).........-- 55c. |June 1) Holders of rec. May 16 
Simmons Co., pref. (quar.)__......---- *1% |May B . *Holders of rec. Apr. 15 Obin Cele Gee CONN). oc ccccicccees _|*25e. |Apr. 15)*Houlders of rec. Apr. 16 
Spalding (A. G.) & Bros., com. (quar.)_-| $1.25)Apr. 5 Holders of rec. Apr. 8 Ottawa-Montreal Power, pref. ‘quar.) —- 1% |Apr. 15| Holders of ree. Mar. 31 
First preferred (quar.)_._...._.._---- 1% a" Holders of rec. May 14 Pacific Gas & Elec., com. (quar.)..--.-- 50c. j|Apr. 15| Holders of ree. Mar. 314 
Second preferred (quar.).......-....| 2 June : Holders of rec. May 14 Pacific Telep & Telegz ,. preferred (quar.)| 2 Apr. 15| Holders of rec. Mar. 3le 
Stedman Products, pref. (quar.)_._---- 1% |Apr. 1) Holders of rec. Mar. 25 Penn-Ohio Edison, 7% prior pref. (qu.) - 1% |June 1| Holders of rec. May 21 
Tide Water Oil, pref. (quar.)_...._---- 1% |May 16) Holders of rec. May 2 $6 preferred (GQUGPr.).....ccccccccece $1.50 |Apr. 15| Holders of rec. Mar. 31 
Union Oil of California (quar.).______-- 50c. |May 10 Holders of rec. Apr. 18 Penn.-Ohio Pow. & Lt., 8% pref. (qu.)-| 2 May 2) Holders of rec. Apr. 46 
Union Biscuit, preferred (quar.)___---- *1% |Apr. 15 *Holders of rec. Apr. 5 Seven per cent preferred (quar.) ----- 1% |May 2) Holders of rec. Apr. 20 
United States Rubber, Ist pref. (quar.) - ? May 14 Holders of rec. Apr. 20a : 2% preferred (monthly)_.....---- 60c. |May 2) Holders of rec. Apr. 20 
White Sewing Mach., prior pref. (quar.) - |*3! May 3 *Holders of rec. Apr. 19 6.6% preferred (monthly). .....----- 55¢e. |May 2) Holders of rec. Apr. 20 
Willcox (H. F.) Oil & Gas (quar.)_____--| i*50c. ‘May 10 *Holders of rec. Apr. 15 Peoples Gas Light & Coke (quar.) _---- 2 Apr. 18| Holders of rec. Apr. 20 
a Peoples Light & Power, com. A (m’thly)_| 20c. |Apr. 10) Holders of rec. Mar. 31 
Below we give the dividends announced in previous weeks | ,,,0¥¢R Per cent preferred (monthly) ~~.) 58e. |Apr. 10) Holders ot ree Mar os 
; os r : eke: Phila. & Camden Ferry_........------ *$2 Apr. 11|*Holders of rec. Mar. 25 
and not yet paid. This list does not include dividends an- | philadelphia Company, common (quar)| $1 |Apr. 30) Holders of rec. Apr. 1a 
i ; i i , j Common (payable in common stock) - (q) \|Apr. 30| Holders of rec. Apr. 1@ 
nounced this week, these being given in the preceding table. rapcnrae yhoo ade aggagt >| ie “al eeaas a i 
Phila. Rapid Transit, common “(quar. )..} $1 Apr. 30! Holders of rec. Apr. 15¢@ 
Per When Books Closed. I a a oe $1.75 |May 2) Holders of rec. Apr. 1 
Name of Company. Cent. | Payable. Days Inclusive Phila. & Western Ry., pref. (quar.)_---- 62 4%cl\Apr. 15| Holders of rec. Mar. 31e@ 
Power Corp. of Canada. Ist pref. (qu.).| 144 |Apr. 15| Holders of ree. Mar. 31 
Railroads (Steam). Puget Sound Pow. & Light, pref. (quar.); 1% |Apr. 15, Holders of rec. Mar. 214 
Baltimore & Ohio, com. (quar.)_....._- 1% |June 1) Holders of rec. Apr. 16a Prior preference (quar.)......------ 1% |Apr. 15; Holders of rec. Mar. 21a 
BUOONTOR (GURl.).. <<. ccccccccccces 1 June 1| Holders of rec. Apr. 16a | Quebee Power (quar.) — —- 1% |Apr. 15| Holders of rec. Mar. 31 
Carolina Clinchfield & Ohio (quar.)-__.- 75c. \Apr. 10| Holders of rec. Mar. 31a | San Diego Consol. G. & E., pref. (qu.)-_| *1% |Apr. 15 *Holders of rec. Mar. 31 
Stamped certificates._.____________- 1% |Apr. 10| Holders of rec. Mar. 31a | Shawinigan Wat. & Pow., new, com.(qu)| 50c. |Apr. 1!| Holders of rec. Mar. 25 
Chesapeake & Ohio, pref. (qwar.)_----- 3% |July 1) Holders of rec. June sa | Sierra-Pacific Elec. Co., com. (quar. boat 50c. May 2 Holders of rec. Apr. 14a 
Cleve. Cin. Chic. & St. L., com. (quar.).| 1% |Apr. 20) Holders of rec. Mar. 31a ..,. f- ? aaa eee | 14 |May 2, Holders of rec. Apr. 14a 
TOG (@DRP.) «woo ccccccccccccss 14 |Apr. 20| Holders of rec. Mar. 31a | South Pittsburgh Water, pref. (quar.) - 1% |Apr. 15) Holders of rec. Apr. 2 
Delaware Lackawanna & West. (quar.)_| $1.50 |Apr. 20) Holders of rec. Apr. 9a | Southeastern Power & Lt., com. (quar.)-| 25c. Apr. 20) Holders of rec. Mar. 31 
Kansas City Southern. pref. (quar.)-_-_- 1 Apr. 15| Holders of rec. Mar. 3la | Svuthern Calif. Edison, orig. pref. (qu.)-| 50c. {Apr. 15| Holders of rec. Mar. 20 
Midland Valley, common___._______-- $1.25 |Apr. 15) Molders of rec. Mar. 3ia | Southern Canada Power, pref. (quar.) - - 1% |Apr. 15| Holders of rec. Mar. 25@ 
Missouri-Kansas-Texas, pref. A (quar.) - 1% |May 2| Holders of rec. Apr. 15a | Southern New England Telep (quar.) 2 Apr. 15! Holders of ree. Mar. 31 
New York Central RR. (quar.)_____-_- 1% |May 2!/ Holders of rec. Mar. 31a | Southern Wisconsin Elec., pref. (quar.)-| *1%4 Apr. 15 *Holders of rec. Mar. 31 
Norfolk & Western, adj. pref. (quar.) -- 1 May 19| Holders of rec. Apr. 30a | Standard Gas & Elec., com. (quar.)----| 87'c Apr. 25 Holders of rec. Mar. 31a 
Northern Pacific (quar.)............-. 1% |May 2; Mar.18 to Apr. 12 Prior preference (quar.).......------ 1% Apr. 25 Holders of rec. Mar. 31 
Pere Marquette, prior preferred (quar.)| 1% |May 2} Holders of rec. Apr. 14a | Trinidad Electric Co., Ltd. (quar.) ----- | 4 4 Apr. 10) Apr. 1 to Apr. 10 
weeserrea (QUGP.).......<.ccecc-- 1% |May 2) Holders of rec. Apr 14a | United Gas Improvement (quar.) ------ | $1 Apr. 14. Holders of rec. Mar. 3le 
Pittsburgh & West Virginia com. (quar.) 1% |Apr. 30| Apr. 13 to May 2 United Light & Pow, rew com.A&B(qu.)| 12c. May 2, Holders of rec. Apr. 15 
Reading Company, com. (quar.)______- $1 May 12) Holders of rec. Apr. 134 Old com. class A & B (quar.) _.-----| 60e. May 2 Holders of rec. Mar. 15 
Second preferred (quar.)_.....______ 60c. |Apr. 14| Holders of rec. Mar. 2}a | Washington Water Power, spokane (qu.)| 2 Apr. 15, Holders of rec. Mar. 25 
St. Louis-San Francisco, preferred (qu.)} 144 |May 2] Apr. 10 to May 10 West Penn Power Co., 6% pref.(quar.)-| 144 May 2) Holders of rec. Apr. 5@ 
emeenee (GUAF.) . o.oo cncccsccccoce 1% |Aug. 1) Holders of rec. July 15a Seven per cent preferred (quar.) ..---- 1% May 2) Holders of rec. Apr. 56 
oo BS aaa 1% |Nov. 1| Holders of rec. Oct. 15a | Western Power Corp., pref. (quar.)----| 1% Apr. 15 Holders of rec. Mar. 3le 
Southern Railway, com. (quar. Week 1% |May 2) Holders of rec. Apr. 2a | Western States Gas & El., pref. (quar.)-| 1% Apr. 15; Holders of rec. Mar. 31 
weermres (QUSr.)......-..-..cence- 1% |Apr. 15| Holders of rec. Mar. 22a | Western Union Teleg. (quar.)_...------ $ Apr. 15) Holders of rec. Mar. 25¢ 
Wabash Ry., pref. A (quar.)_________- 1% |May 25| Holders of rec. Apr. 16a | York Railways, com. (quar.)..-.-----.- 75c. |Apr. 15| Apr. 6 to Apr. 14 
Penn CONE . ic cccnncacscocese 624c\Apr. 30| Apr. 21 to Apr. 29 
Public Utilities. 
All America Cables (quar.)___________- 1% |Apr. 14) Holders of rec. Mar. 31a Fire Insurance. | 
American Gas Co. (N. J.) (quar.)_.---- 2 Apr. 13| Holders of rec. Mar. 31a | Home (quarterly)____.......--------- 5 Apr. 11) Holders of rec. Mar. 5 
Amer. Gas & Electric, preferred (quar.).| 14 |May 2) Holders of rec. Apr. ¥ United States (quar.)..........---.-- 8 May 2) Holders of rec. Apr. 25a 
American Telep. & Teleg. (quar.)_.---- 2% |Apr. 15| Holders of rec. Mar. 15a | 
Associated Gas & Elec., class A (quar.)- w |\May 2) Holders of rec. Mar. 31a Miscellaneous. | 
$6 preferred (quat.)......-.-------- r$1% |June 1) Holders of rec. Apr. 30a | 
$614 preferred (quar.)_........_.--- 7r$1% |June 1) Holders of ree. Apr. 30a | Abraham & Straus, Inc., pref. (quar.)__| 134 |May 1) Holders of rec. Apr. 15a 
Bangor Hydro-Elec. Co., com. (quar.)-.| 144 |May 2 Holders of rec. Apr. 11 | Abitibi Power & Paper, com. (quar.).__| $1.25 |Apr. 20 Holders of rec. Apr. 94 
Bell Telephone of Canada (quar.).....-| 2 Apr. 15 Holders of rec. Mar. 23 Air Reduction (quar.)..........--...- $1 25) Apr 15| Holders of rec. Mar. 31a 
Bell Telephone of Pa.. com. (quar.)___.| *2 Mar. 31 *Holders ot rec. Mar. 31 Alliance Realty (quar.)........-_--.-- 62'<e. |Apr. 20, Holders of rec. Apr. 1lé 
. i B.S. A eee 1% |Apr. 14) Holders of rec. Mar. 19a | Allied Chemical & Dye, com. (quar.)_....| $1.50 |May 2) Apr. 6 to Abr. 25 
Brooklyn Borough Gas, com. (quar.)---| *$1.50|Apr. 11|*Holders of rec. Mar. 31 Allis Chalmers Mfg., pref. (quar.).....| _1% |Apr. 15) Holders of rec. Mar. 24a 
Brooklyn-Manhattan Tran., com. (qu.)_| $1 Avr. 15) Hulders of rec. Apr. 1a | Amerada Corporation (quar.)_..-..--..| 50¢ |Apr. 30| Holders of rec. Apr. 15¢ 
Preferred series A (Quar.)....._.___- 1% |Apr. 15| Holders of ree. Apr. 1 ; Amer Art Works, [ne.. com. & pf. (qu. )-| 1% |Apr. 15| Holders of ree. Mar. 31 
Central Tlinois Pub. Serv.. pref. (quar.)| $1.50)Apr. 15) Holders of ree. Mar 31a | American Can. com. (quar.)_..--- eeeRe 50c. |May 16, Holders of rec. Apr. 30a 
Central Power & Light, pref. (quar.).._.| *$1.75 May 1)\*Holders of rec. Apr. 15 | American Coal (quar.)__.__.-_..--_-_-| $1 | May 1} Apr.dlO to May 1 
Central & Southwest Util., com. (quar.)_|*75¢e. |Apr. 15|*Holders of ree. Apr. 1 | Amer. Fork & Hoe, pref. (quar.).------ | 1% |Apr. 15) Holders of rec. Apr. 5 
Ches. & Potomac Telep. of Balt., pf. (qu)| 1% |Apr. 15| Holders of rec. Mar. 31 Amer. Home Products (quar.)......-.-| 20c.|May 2, Holders of rec. Apr. 154 
Chicago Rap. iran., prior pref. A(mthiy)| 650. |May 1 Holders of rec. Apr. 194 | American Ice, common (quar.)__-.--.-- | 2 |Apr. 25; Holders of rec. Apr. 13a 
Prior preferred A (monthly).....---- 65c. |June 1) Holders of rec. May 17a re ee eee | 1% |Apr. 25) Holders of rec. Apr. 134 
Prior preferred B (monthly)_.....--- 60c. |May 1) Holders of rec. Apr 19a | Amer Laundry Machinery, com. (qu.)-.| $1 |June 1) Holders of ree. May 23 
Prior preferred B (monthly).._..---- 60c. |June 1} Holders of ree. May 17a | American Mfg. Co., com. (quar.)_----- | 1% July 1) Holders of rec. June 1646 
Cin. Newport & Cov. L.& Tr.,com. (qu.)| 14% |Apr. 15| Apr. 1 to Apr. 17 ae Se rae | 1% Oct. 1) Holders of rec. Sept. 16a 
i... eae 1% |Apr. 15| Apr. 1 to Apr. 17 cA" ieee 1% |Dec. 31, Holders of rec. Dec. 164 
Cleve. Elec. Il)., com. (quar.).......-- 2h, |Apr. 15) Holders of rec. Mar. 31 OU "dee ore 1% \July 1) Holders of rec. June 164 
4 2 See ee *1% |June 1! '*Holders of rec. May 16 ...... »? eee | 1% \Oct. 1, Holders of rec. Sept.i16e 
Commonwealth Power, common (quar.).| 50c. |May 2| Holders of ree. Apr. 7 . . | 2 eee 1% | Dec. 31} Holders of rec. Dec. 164 
Gommon (extra)... ... << cceccuccce. 50c. |May 2} Holders of ree. Apr. 7 American Seating, com. (extra)__.---_- | 25c. |July 1) Holders of rec. June 20 
Beene (GURP.) . <. cccncccuncccecs 1% |May 2| Holders of ree. Apr. 7 In | 25e. |Oct. 1) Holders of rec. Sept. 20 
Consolidated Gas (N.Y.), $5 pref. (qu.).| 61c. |May 1} Holders of rec. Mar. 3la | Amer. Shipbuilding, common (quar.)._..| 2 |May 2) Holders of rec. Apr. 15@ 
ee PRU iba. 6eenacccsuonass *8714:|May 1\*!/olders of rec. Mar. 15 Preserved (aue?.)............csscou 1% |May 2) Holders of rec. Apr. 15 
Consumers Power, 6% pref. (quar.)._-- 1% |July 1! Holders of rec. June 15 Amer. Steel Foundries. common (quar.).| 75¢. |Apr. 15| Holders of rec. Apr. 16 
6.6% preferred (quar.)_...........-- 1.65 |July 1] Holders of rec. June 15 Amer. Type Founders, com. (quar.)....| 2 Apr. 15 Holders of rec. Apr. 54 
Seven per cent preferred (quar.)_____- 1% |July 1) Holders of rec. June 15 a... eee eae | 1% |Apr. 15 Holders of rec. Apr. 52 
Six per cent preferred (monthly) - - ~~~ 50c. |May 2| Holders of rec. Apr. 15 Amer. Vitrified Prod., com. (quar.)....|*75c. |Apr. 15 *Holders of rec. Apr. 5 
Six per cent preferred (monthly) ---_- 50c. |June 1} Holders of rec. May 16 Preperen (G000).......<ncecnccns | *134 May 2 *Holders of rec. Apr. 20 
Six per cent preferred (monthly) _ ___- 50c. |July 1| Holders of rec. June 15 American Woolen, preferred (quar.)-..-| 1% |Apr. 15) Mar 12 to Mar. 23 
6.6% preferred (monthly) ....._.--_- 55c. |May 2| Holders of rec. Apr. 15 Anaconda Copper Mining (quar.)__-___- 75c. |May 23) Holders of rec. Apr. 166 
6.6% preferred (monthly) .-.....---- 55¢c. |June 1) Holders of rec. May 16 Archer-Daniels-Midland Co., com. (qu.)' 75c. |May 1) Holders of rec. Apr. 20a 
6.6% preferred (monthly).......___- 55e. |July 1] Holders of rec. June 15 oe eee ae | $1.75 May 1) Holders of rec. Apr. 206 
Detroit Edison (quar.)___.......___.-- 2 Apr. 15 Holders of rec. Mar. 21a | Asbestos Corp., pref. (quar.)........-. { 1% |Apr. 15 Holders of rec. Mar. 31 
Diamond State Telephone, pref. (quar.)_' *1% Apr. 14'*Holders of rec. Mar. 19 Associated Oil, extra...............-- 40c. Apr. 25 Holders of rec. Mar. 54 
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Per When Books Closed. 
Name of Company. . |Payabdle.| Days Inclusive. 
Miscellaneous (Continued). 

Associated Dry Goods, common (quar.).| 62c. |May 2| Holders of rec. Apr. 94a 
First preferred (quar.)_.........---- 1% |June 1! Holders of rec. Apr. 30a 
Second preferred (quar.)___....._--- 1% |June 1) Holders of rec. Apr. 30a 

Atlantic Refining, pref. (quar.)......-- 1% \May 2 Holders of rec. Apr. 15 

Atlas Plywood (quar.).............--- $1 ‘Apr. 15| Holders of rec. Apr. 1 

Atlas Powder, vref. (quar.)........---- 14% |May 2) Holders of rec. Apr. 20a 

Bankers Capital Corp., pref. (quar.)_--.-| $2 |Apr. 15| Holders of rec. Mar. 31 
Preferred (quar.)......------------ $2 |July 15) Holders of rec. June 30 
EE GEN coc keccecceccnsess $2 Oct. 15) Holders of rec. Sept. 30 
lL eee $2 Janl6'28| Holders of rec. Dec. 31 

Barnhart Bros. & Spindler— 

First and second pref (quar.)......-- *1% May 2 *Holders of rec. Apr. 23 
Bayuk Cigars, Ist pref. (quar.).....--- 1% ‘Apr. 15 Holders of rec. Mar. 3la@ 

Convertible 2d preferred (quar.)...-- 1% |Apr. 15) Holders of rec. Mar. 31a 

Eight per cent 2d preferred (quar.).-.| 2 Apr. 15, Holders of rec. Mar. 31 
Beeeh-Nut Packing, com. (quar.)..-.--- 60c. |Apr. 9% Hulders of rec. Mar. 25a 

eters 1% |Apr. 15) Holders of rec. Apr. la 

Belgo-Canadian Paper, com. (quar.) - - - - 1% |Apr. 11| Holders of rec. Mar. 31 

Bigelow-Hartford Carpet, common (qu.)|* $1.50 May 2 *Holders of rec. Apr. 8 
a) Be) eee eee *1'44 May 2 *Holders of rec. Apr. 8 

Blaw-Knox Co., com. (quar.)_...----- 75¢e. |May 2) Holders of rec. Apr. 21 
Piret preferred (GQuar.) .....cccccecee 1% |May 2) Holders of rec. Apr. 21 

Bloch Bros. Tobacco, common (quar.).-| 37 4c.|May 15 Holders of rec. May 10 
EEO 37 }se.|/Aug. 15) Holders of rec. Aug. 10 
a ene 37 46e.) Nov. 15 5| Holders of rec. Nov. 10 
gS ee 1% |June 30} Holders of rec. June 25 
Pt CT Doc ccenesenssensoes 1% |Sept. 30) Holders of rec. Sept. 25 
EE ESI 1% |Dec. 31) Holders of rec. Dec. 26 

“Bon AmiCo., com., clags A (quar.)_.-.| $1 Apr. 30; Holders of rec. Apr. 15a 

eee $1 Apr. 15} Mar.27 to Apr. 14 
pear 7he. |Apr. 15) Mar.27 to Apr. 14 

I I, mma se 75ce. |Apr. 23, Holders of rec. Avr. 1la 

Brompton Pulp & Paper (quar.).__---- 50c./Apr. 16| Holders of rec. Mar. 31 

Buckeye Pipe Lime (quar.).......----- $1 June 15’ Holders of rec. Apr. 23 

Burns Brothers, prior oreferred (quar.)_| *1% |May 2 *Hulders of rec. Apr. 15 

Bush Terminal Co..7% deb. stk. (quar.) 1% |Apr. 15| Holders of rec. Apr. la 

Byers (A. M.) Co., pref. (quar.)_..---- 1% May 2 Holders of rec. Apr. 15a 

Canada Cement (quar.)_.........-.-- | 14 |Apr. 16) Holders of rec. Mar. 31 

—— Dry Ginger Ale (quar.)_....--- 50c.|Apr. 15| Holaers of rec. Apr. la 

SS a ee 25c.\Apr. 15! Holders of rec. Apr. la 

Canadian Car & Foundry, pref. (quar.)-_| 1% |Apr. 9 Holders of rec. Mar. 25 

Canadian Fairbanks Morse. pref. (quar.)} 1% |Apr. 15 Holders of rec. Mar. 31 

Canadian Industrial Alcohol (quar.)---- 32c.|Apr. 15 Holders of rec. Mar. 31 

Canfieid Oil, commun (quar.).....---- *144 |June 30 *Holders of rec. June 20 
Common (quar.).............-.---- *1% |Sept. 30 *Holders of rec. Sept. 20 
Cees GREE.) . 6 ccncceccesoseese *1% |Dec. 31 *Hulders of rec. Dec. 20 
PVGRTOR (GERT.). occcccccccocccecs *1% |June 30 *Holders of rec. June 20 
Preterres (GUGP.) ...<ccccocccccccess *1% |Sept. 30 *Hulders of rec. Sept. 20 
Preferred (quar.).......---.-..----- *1% |Dec. 31 *Holders of rec. Dec. 20 

Cellulose Products, Inc., conv. pfd.(qu.)| 62'¢c./Apr. 15, Holders of rec. Apr. 9 

Ceatral Alloy Steel, com. (quar.)_....-| 50c. |Apr. 10) Holders of rec. Mar. 25a 

Century Ribborm Mills, pref. (quar.)_--- 1% |June 1| Holders of rec. May 20a 

Chicago Pneumatic Tool (quar.)___---- 1% |Apr. 25; Holders of rec. Apr. 15a 

Chieago Yellow Cab Co. (monthly) ----/33 1-3c|May 2) Holders of rec. Apr. 20a 
a a i i a 33 l-3e|June 1) Holders of rec. May 200 

Childs Co.,com.(pay.in no par com. stk.)| fl July 1) Holders of rec. May 27a 
Common (payable in no parcom.stk.)| fl Oct. 1) Holders of rec. Aug. 26a 
Common (payable is no par com. stk.)| fl Dec. 30| Holders of rec. Nov 25a 

Christie Brown & Co., com. (quar.)_.-.| 30c. |May 1)| Holders of rec. Apr. 15 
Ce sehen neeel $1.75 May 1 Holders of rec. Apr. 20 

Chrysler Corp., preferred A (quar.)..--.| $2 June 30) Holders of rec. June 15a 
Pr Oe) . <. cenenceen eee $2 Sept. 30) Holders of rec. Sept. 15a 
Pregerred A (GUAGP.)...-.<cccccccces- $2 Jan 3'28| Holders of rec. Dec. 15¢ 

Cities Service. common (montbly) -- --- *\6 |May 2 *Holders of rec. Apr. 15 
Common (payable in common stock)..| *f4 |Muay 2 *Holders of rec. Apr. 15 
Preferred & preferred B (monthly)-..| *! May 2)*Holders of rec. Apr. 15 
Preferred B (monthly) _._....------- *\% |May 2 *Holders of rec. Apr. 15 
Bankers shares (monthly) _.-....---- *\, |May 2 *Holders of rec. Apr. 15 
Bankers shares (in stock) .......----- *hy, |May ; *Holders of rec. Apr. 15 

City tce & Fuel (quar.).....--..------ 5Uc. |June Huiders of rec. May 10a 
fi ER Ee Ae a a 50c. |Sept. i Holders of rec. Aug. 10a 

City Stores Co., class A............--- 874c May 1) Holders of rec. Apr. 15a 

Olevelund Stone (quar.)_....--------- 60c. |June 15) Holders of rec. June 6a 
I OOO 6Uc. |Sept.15| Holders of rec. Sept. 5a 

Coca-Cola Co., stock dividend. ._..--- e100 |Apr. 25| Holders of rec. Mar. 18a 

Collins & Aikman Co., com. (quar.)..--| $1 |May 1) Holders of rec. Apr. lla 
oo! OT en Pe Ie 2) weaecantebcawenncunen 

Consnlidated Royalty Ol] (quar.)...--- 2% |Apr 25| Holders of rec. Apr. 15 

Continental Motors Corp. (quar.)----- 20c. |Apr. 30; Holders of rec. Apr. 15a 

OU U6 $1 May 2| Holders of rec. Apr. 2 

Corn Products Refg., com (quar.)_..--- 50c. |Apr. 20 Holders of rec. Apr. 4a 
ED EEE EEE 1% Apr. 15) Holders of rec. Apr. 44 

Cosgrove-Meehuan Coal. pref. (quar.)---| *1% July 1)*Houlders of rec. June 27 
RS a ae *1% (\Oct. 1)*Holders of rec. Sept. 28 
el eee "1% |Dec. 21)*Holders of rec. Dec. 19 

Creamery Package Mfg., com. (quar.)..|*50c. |Apr. 9/*Holders of rec. Apr. 1 
... 2. > QQ *1% Apr. 9|*Holders of rec. Apr. 1 

Cresson Consol. Gold Min. & Mill. (qu.)| 10c. Apr. 10, Holders ef rec. Mar. 31 

Crucible Steel, common (quar.)....-- 1% Apr. 40) Holders of rec. Apr. 15a 

Cudahy Packing, oom. (quar.)....-.-- $1 Apr. 15| Holders of rec. Apr. 5a 
Beven per cent preferred........-.-- 3% May 2) Holders of rec. Apr. 21 
Six per cent preferred___........--- 3 {May 2] Holders of rec. Apr. 21 

Cuneo Press. class A (quar.).........-- $1 |June 15) Hoiders of rec. June 1 

Cushman’s Sons, Inc.— 

Common (payable in $8 pref. stock) __| {$1.50 Sept. 1| Holders of rec. Aug. 154 
Detroit Motor Bus, common (quar.)...-| *14 ,Apr. 15|*Holders of rec. Mar. 31 
Diamond Match (quar.)..........---- 2 June 15) Holders of rec. May 3la 
Dodge Bros., Inc., pref. (quar.).......- $1.75\Apr. 15| Holders of rec. Mar. 28¢ 
Dominion Textile, preferred (quar.)....| 1% |Apr. 15) Holders of rec. Mar 31 
DuPont (E. 1.) de Nemours & Co.— 

Debenture stock (quar.).........--- 1% |Apr. 25) Holders of rec. Apr. 94 
Early & Daniels, common (quar.)....-- 62KelJuly 1) Holders of ree. June 206 

US UlRE 25¢. |July 1) Holders of rec. June 204 

ON OO eae eee 62%c\Oct. 1) Holders of rec. Sept. 204 

Se HD 5... cadoeeneseanees 25c. |Oct. 1) Holders of rec. Sept. 204 

EN, ———eeE 62 4%c)|Jan 1°28) Holders of rec. Dee. 20a 

Comoe RA)... cc ncccaecsccccasse 25c. |Jan1'28) Holders of rec. Dec. 20¢@ 

ee eT rte $1.75\July 1) Holders of rec. June 204 

DN GENE) ctecrcoceodneccwene $1.75,Oct. 1) Holders of rec. Sept. 20a 

a 1" aaa $1.75|Jan 1°28) Holders of rec. Dec. 20a 
Eastern Steamship Lines, pref. (quar.)_-| 87 %c|Apr. 15) Holders of rec. Apr. 6 
Maton Axle & Svring, eom (quar.)....--. 50c. |May 1) Holders of rec. Apr. 15a 
Economy Grocery Stores, com. (quar.)-| *25c./Apr. 15) *Holders of rec. Apr. 1 
Elgin National Watch (quar.)......-.--- *6244c|\May 2/*Holders of rec. Apr. 15 
Eureka Pipe Line (quar.)........----- $1 May Holders of rec. Apr. 16 
Eureka Vacuum Cleaner— 

Common (payable in common stock) -.-| 5 Aug. 1| Holders of rec. July 20a 
Pale (The) (monthly)... .cceccececces- 20c. |May 2) Holders of rec. Apr. 20a 

DN GUUEE DS 5 ok einncosescdoons 1% |May 2) Holders of rec. Apr. 20a 
Fairbanks, Morse & Co., com. (quar.).-| 75c. |June 30) Holders of rec. June 15a 

ee. 1% |June 1| Holders of rec. May 14a 

Famous Players-Lasky Corp., pref. (qu.)| 2 May 2) Holders of rec. Apr. 15a 

Fansteel Products Co., new stoek....-- 75¢c. |May 17| Holders of rec. Apr. 29 

Federal Knitting Mills, com. (quar.)....| 6244c/Apr. 15) Holders of rec. Apr. 65 

Fifth Avenue Bus Securities (quar.)_.-.| 16c. |Apr. 16) Holders of rec. Apr. 24 

Finance Co. of America (Baltimore)— 

Common A and B (quar.)...--------| 12%c.|Apr. 15) Holders of rec. Apr. 5a 

Seven per cent preferred (quar.)----- 43% |Apr. 15, Holders of rec. Apr. 5a 
Firestone Tire & Rubber, com. (quar.)--| $1.50 Apr. 20) Holders of rec. Apr. 10 

Six per cent preferred (quar.)..------ 1% |Apr. 15) Holders of rec. Apr. 1 

Beven per cent preferred (quar.)..---- 1% |May 15) Holders of rec. May 1 
Fisk Rubber, Ist pref. (quar.)....---- *1% |May 2 "Holders of rec. Apr. 15 

Convertible preferred (quar.)_..----- *1% |May 2 *Holders of rec. Apr. 15 
First redera! Foreign Investment Trust-| $1.75 May 15, Holders of rec. May 6 
Foote Bros. Gear & Mach. .com. (qu.)--| 30c. |July 1/ June 21 to June 30 

ee eee eae 30c. |Oct. 1| Sept.21 to Sept. 30 

———— ee eee 30c |Janl1’28) Dec. 21 to Dec. 30 

Peetetred (GUOP.)..<cecccecccccoess 1% |July 1| June 21 to June 30 

Preferred (quar.)........-...------ 1% [Oct 1} Sept.21 to Sept. 30 

Preferred (qQuar.).....-.-..-------- % ‘Jan1'28!| Dec. 21 to Dee. 30 











Miscellaneous (Continued). 
Fox Film Corp., com. A and B (quar.) -- 
Freeport Texas Co. (quar.)_........... 
General Cigar, com. (quar.).......---- 
.  , ff (eee 
Debenture preferred (quar.)...-.---- 
General Electric (quar.).............- 
Special stock (quar.) ....--...-.<<<- 
COO BNO Civancctdonseunsertuce 
General Motors Corp., preferred (quar.) 
Six per cent debenture stock (quar.) -- 
Seven per cent debenture stock (quar.) 
General Outdoor Advertising. com. (qu.) 
General Refractories (quar.) -......---- 
 _ ft | eae 
Gimbel Brothers, pref. (quar.).......-- 
Globe-Wernicke, common (quar.)_ ~~~ 
Gobel (Adolf), Inc., conv. pref. (quar.)_ 
Goodrich (B.F.) Co. preferred (quar.) 
Goodyear Tire & Rubber of Canada, pf- 
Gorham Mfg., lst pf.(acct.accum.div.)_ 
Gotham Silk Hosiery. 7% pref. (qu.) -.- 
Great Northern Ore Properties -_-_-_-_---- 
 » SS), 
Guenther Publishing Co.— 
PO GEE A cdnwaecdcecsecsess 
Quarterly 
ae 
Gulf States Steel, first preferred (quar.) 
First preferred (quar.) 
First preferred (quar.) 
a Be ere 
Bees We + Bod BHM o wccwcacsconsesnes 
RES PS Ser 


Harbison-Walker Refrac., pref. (quar.)- 
Hartman Corporation, class A (quar.)_ 
Class B (quar.) in class A stock 
Hathaway Baking, pref. A (quar.)_---- 
Hibbard, Spencer, Bartlett Co. “(aionthly) 
Monthly 
Seer eee 
Hillcrest Collieries, com. (quar.)......- 
ONE CUNEO DS «xc ccncedadnsvewns 
Hollinger Consolidated Gold Mines--.-.- 
Horn & Hardart of N. Y. (quar.)_.----- 
Special 
Howe Sound Co. (quar.).............- 
Siimats Brtek (Gual.) .cccccncccccccccs 
Quarterly 


Quarter! 
(Independent Oil & Gas (quar.)_.....--- 
Indiana Pipe Line (quar.)_...._.----.. 
Internat. Business Machines (quar.).... 
International Harvester com. (quar.)-- 
Internat. Match, partic. pref. (quar.)-_- 
International Paper, com. (quar.)-...-- 
Seven per cent pref. (quar.) -....--- 
Six per cent preferred (quar.)_....... 
Johns-Manville Corp., com. (quar.)---- 
Kayser (Julius) & Co., com. (quar.)---- 
Kellogg Switchboard & Sup., com.(qu.)- 
WERE GERD. .cccnsecdcncanews 
Kelsey Wheel, pref. (Quar.).....-.---- 
Kerr Lake Mines, Ltd................ 
Kirby Lumber, common (quar.)...-.-- 
iS 2 eee ee eee 
EE OS ee eS. 
Knox Hat, Inc., com. (quar.).....--.-- 
Class A participating (quar.).......- 
Prior preferred (quar.) ........-..--. 
Prior preferred (quar.)........----.- 
Gcoond preferred... .ccccccececccccse 
Kruskal & Kruskal, Inc. (quarterly)---. 
Lago Oil & Transport (No. 1) (quar.)-.-- 
Lion Oil Refining, com. (quar.).....--- 
CI COD. viccicabncsacdscots 
Loose- Wiles Biscuit— 
Old com. (one share of new no par com) 
New no par common (quar.) (No. 1) -- 
Second preferred (quar.).......-.-.- 
Lord & Taylor, 2d pref. (quar.)_...-.-- 
MacAndrews & Forbes, com. (quar.)-..- 
yo... 
Macy (R. H.) & Co., com. (No. 1) 
Madison Square Garden Co. (quar.)..- 
Quarterly 
rn eras ye 
Magma Copper (quar.)....-....---..-.- 
Manufactured Rubber. pref. (quar.) -.-.- 
Maple Leaf Milling, pref. (quar.)....-.-. 
McCall Corporation, common (quar.) -- 
McCrory Stores, preferred (Quar.)....-- 
Preferred (quar.)..... bvkdcbnnenewe 
PRTG (AGED a wtcceeacsssoccecs 
McLellan Stores, com. A and B (quar.)_ 
Common A and B (quar.).....----.- 
Common A and B (quar.)......----- 
Common A & B (pay.in com. A stock) 
Mexican Petroleum, com. (quar.)-....-.-. 
,  — EE 
Mid-Continent Petroleum (quar.).....- 
Miller Rubber, com. (quar.).....-.--.-. 
Montgomery Ward & Co., com. (quar.)- 
Motion Picture Capital Corp., pref. (qu.) 
Mountain & Gulf Oil (quar.) 
ee 
National American Co., Ine.(qu.) (No.1 
National Biscuit, common (quar.)_-..-. 
National Carbon, preferred (quar.)--..-. 


National Cash Register, class A (quar.).| 75c 
* 


National Casket, common (quar.)-..-..-- 
National Fireproofing, pref. (quar.).-.~- 
Nelson (Herman) Corp. (quar.)......- 
Stock dividend 
Quarterly 
Stock dividend 
New Bradford Oil (quar.).-.-.-.-.--.- 
Newmont Mining Corporation (quar.) .- 
New York Air Brake (quar.)...---.--.- 
New York Transportation (quar.).....-. 
Nipissing Mines (quar.)....-..----..-- 
Ohio Brass, common, B,(quar) 
Common B (extra) 
PINES TE Do kde wk ddcossctouss 
Oll Well Supply Co.. pref. (quar.)....-- 
Otis Elevator, com. & pref. (quar.).-.--.- 
PUTER (GUE) « ccceccusssevcocss 
PESSTOR (GUAT) <ccccccccssccecses 
Premeres (GUGlD. csccccenccccesces 
PVRS (GUBE.) - cco c ccccvcsessses 
Overman Cushion Tire, Inc., com. (qu.) 
Pacific Steel Boiler (Quar.)-.....-....- 
Packard Motor Car, monthly 
Monthly 
Pan American Petroleum & Transport, 
Common and common B (quar.).--..- 
Pathe Exchange, common A & B (quar.) 
Pennsylvania Salt Mfg. (quar.).....-..- 
Phillips-Jones Corp., preferred (quar. doa 
Pioneer Petroleum, 


Apr. 15 
1 May 2 
May 2 
June 1 
July 1 
Apr. 
Apr. 
Apr. 
May 
May 
May 
Apr. 
Apr. 
Apr. 
May 
Apr. 
May 
July 
Apr. 1 
June 
May 
Apr. 
Apr. 


May 
Aug. 
Nov. 
July 1 
Oct. 1 
Jan 3'28 
-|Apr. 15 
Apr. 30 
Apr. 
Aug. 
Apr. 
June 1 
June 
Apr. 
Apr. 
May 
June 
Apr. 1 
Apr. 


Oct. 
M ay 


Apr. 
Apr. 


July 


July 
Oct. 1 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of ree. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
Holders of ree. 
Apr. 5 to 
July 3 to 
Oct. 5 to 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders 
*Holders 
Holders 
hLiolders 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 
of rec. 
of ree. 
of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of ree. 





Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 


Mar. 
Apr. 
Apr. 
May 
June 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
June 
Mar. 
May 
Apr. 
Apr. 
Mar. 


Jan. 
Jan. 
Jan. 
June 
Sept. 
Dec. 
Apr. 
Apr. 
Apr. 
Aug. 
Apr. 
May 
May 
Apr. 
Apr. 
May 
June 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 


May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 





30 
154° 
20a 
244 
240 
1546 
156° 
1 
9a- 
9e@' 
9e@ 
5a 
7a 
15 
16a 
20 
16 
156 
31 
16 
15@ 
9a 
256 


20a 
20@ 
20e@ 
15@ 
15@ 
15@ 
1 
20 
20 
1 
9a 
17a 
17@ 
1 
22 
20 
17 
81 
31 
6 
li 
11 
la 


2a 
le 
la 
le 
154 
9 
9 


Apr.d20e 


Apr. 
May 
Aug. 


31 


Nov. 30 


Apr. 
Apr. 
June 
Sept. 
July 
Apr. 
Apr. 
Mar. 
Mar. 


June 
July 
Apr. 
Apr. 
Mar. 


Mar. 
Apr. 
Apr. 
ar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
June 


Dee. 
Apr. 


Apr. 
May 


Mar. 


Apr. 


Mar. 


15 
15 
296 
lla 
3le 
3le 


15 

3le 
31¢@ 
30a 


Holders of rec. Sept. 806 


3le 


Holders of rec. 
Holders of ree. 
Holders of rec. 


1$e 
A 4ear 


Sle 
lie 
3le 


Apr. 20 


Apr. 


15 
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When 
Payable. 


Booka Closed. 


Name of Company. Days Inclustwe. 





Miscellaneous (Concluded). 
Pierce, Butler & Pierce Mig., common 
See ED Ga cccscddbwocnevces 
Common. $25 par (quar.)....-. seeud 
Eight per cent preferred (quar.)_...-- 
Seven per cent preferred (quar.) 
Pittsb. Terminal Whse. & Transfer (qu.)| 
Pliym'th Cordage, com. & empl. stk. (qu.) 
Portiand Gold Mining (quar.).-..-.---- 
Prairie Pipe Line (quar ) 
Procter & Gamble, 8% pref. (quar.) ---- 
Pro-phy-lac-tie Brush, common (quar.)- 
Prudence Co., Inc., preferred 
Prudence Pian of N. Y., pref. (quar.) .- 
Pure Gold Manufacturing 
Q. R. 8. Music, com. (monthly) 
Monthly 
Quaker Oats, oom. (quar.)_........--- 
Common (extra) 
DEINE GE Deccedccecsessscuss 


Apr. 15) Holders of rec. 
Apr. 15| Holders of rec 
May 1) Holders of rec. 
May 1, Holders of rec. 
Apr. 12\*Holders of rec. 
Apr. 20) Holders of rec. 
Apr. 15|*Holders of rec. 
Apr. 30| Holders of rec. 
Apr. 15| Holders of rec. 
Apr. 15| Holders of rec. 
May 1) Holders of rec. 
Apr. 16| Holders of rec. 
Apr. 15) Holders of rec. 
Apr. 15|*iiv.ders of rec. 
May 15)*Holders of rec. 
Apr. 15| Holders of rec. 
Apr. 15) Holders of rec. 
May 31| Holders of rec. 
Apr. 15) Holders of rec. 
Apr. 15| Holders of rec. 
June 1| Holders of rec. 
Apr. 15| Holders of rec. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. ; 
Apr. 
Apr. 
Mar. 2 
Mar. 
Apr. 
May 
Apr. 
Apr. 
May 
Apr. 
Apr. 
May 
Apr. 


tt 
Ae NOOUMN 


wo 
ae 


Reid Ice Cream Corp., pref. (quar.) - - - - 
Remington-N viseless Typew., pf. (qu.)- 
Remington-Rand, inc.— 

Common (payable in common stock) - 
Rice-Stix Dry Goods, com. (quar.) - - - - - 
Richfield Oil (quar.).........-.------ 25¢ 
Richmond Radiator, old ne. \ aan )_*$)1. 

New pref. (par $60), (quar ¢ 
Safety Cable Ce. (quar.)_..._--------- 
St. Joseph Lead (quar.)_.....-..-.-.---- 

Extra 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of ree. 
June 10 to 
June 10 
Sept. 10 
Sept. 10 
Dec. 10 
Dec. 10 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Apr. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 3 
.| May 
May 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
June 
June 


Sow ey 
=e Ce _— 


Salt Creek Producers Association (qu.) - - 
Savage Arms, seoend preferred (quar.) - - 
Behulte Retail Steres, common (quar.) - - 
Common (quar.).......-.---------- 
Commen (quar.)........--.--.----- 
Scott Paper, pref. (quar.).....-.-.--.--- 
Seagrave Corp 
Securities Management, olass A (quar.) - 
Seeman Brothers, Inc., com. (quar.) - - -- 
Segal Lock & Hardward, pref. (quar.) .- 
Shaffer Oil & Refg., pref. (quar.).....-- 
Shattuck (F. G.) Co. (quar.)....-.----- 
Smith (Howard) Paper Miilis, pref. (qu.) 
Spanish Riv. Pulp & Pap. Mills, com. (qu.) 


Sa-Seee_ESSBESE 


Apr. 


Staniey Werks, pref. (quar.) 
Steel Ce. of Canada, com. & vref. (qu.) -- 
Sterling Prodwets (quar.) 
Bullivan Maebinery (quar.).......----. 
Superheater Company (quar.)--..------ 
Telautograph Corp., common 
Preferred (quar.)........-.-.-.------ 
Texon Oil & Land (quar.) 
Thompson (Joha R.) Co. (monthly) - - -- 
Monthly 
Tide Water Associated Oil (quar.) ------ 
Tobacco Products Corp., com. (quar.) -- 
Tonopah Mining of Nevada 
Tooke Bros.. Lat., preferred (quar.)-.-- 
Truscon Steel, common (quar.)._....-- 
Tuckett Tobaeco, com. (quar.)___----.- 
Preferred (quar.)..........-----.-- 
Union — 0 er © 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
May 
Apr. 
Mar. 
Apr. 
Mar, 31 
Apr. 5 
Mar. 31 
Mar. 31 
May 
Aug. 
Nov. 
May 
Apr. 
Mar. 
Apr. 
Mar. 
June 
Sept. 
Dec. 
June 
Sept. 
Dec. 
Apr. 
Mar. 
Apr. 
Apr. 


Quarterly 
United Drug, com. (quar.)_.......--.-- 
First pref. (quar.) 
United Profit-Sharing, preferred 
United Verde Extension Mining (quar.) - 
@. &. Cam, weet. (GUGP.)......cccncccs 
U.8. Cast Lron Pipe & Fdy., com. (qu.)- 
Common (quar.)............------ 


) 
United States Smelting, Refining & Min- 
ing, common and preferred (quar.) - -- 
United States Steel Corp.— 
Common (payable in common stock) _ _ 
Universal Leaf Tobacco, com. (quar.) _- 
Universal Pipe & Radiator, pref. (quar.) 


Holders of rec. Apr. 
stockholders’ meet.Apr.18 
Holders of rec .Apr. 15a 
Holders of rec. Apr. 
Holders of rec. July 
Holders of rec. Oct. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Apr. 3 to Apr. 
Apr. 3 to. Apr. 
Apr. 1 to Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. Mar. 3 
Apr. 1 to Apr. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of reo. Apr. 
Holders of rec. Apr. 
Holders of rec. May 20a 
Holders of rec. June 20a 


Victor Talking Mach., old pref. (quar.)- 
7% prior preferred (quar. ) 
$6 convertible preferred (quar.) --_--- 
Vipond Consol. Mines, tds (interim) _- 
V. Vivaudeu, Inc., com. (quar.)__._--- 


q 
Weber & Heilbroner, pref. = ee 
Western Groeers, - (Quar.) 
Westinghouse Air Brake a 
Westinghouse Elec. & Mfg., com. (quar.) 
Preferred (quar.) 

White Eagle Oil & Refining (quar.) _---- 
Wright, Hargreaves Mines 

beg = oo! (Wm.) Jr. & Co. (monthly) --__- 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 
Will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
G@ividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. dCorrection. ¢ Payable in stock. 
Payable in common stock. g Payable in scrip. &On account of accumulated 
@ividends. m Payable in preferred stock. 


¢ Cushman & Sons common stock dividend is payable in $8 preferred stock on the 
valuation of $100 for preferred stock 


oSubject to approval of stockholders. 
p Seagrave Co. dividend is 30c. cash or 24% in stock. 


¢ Philadelphia Co. stock dividend is one one-hundred-twentieth of a share of 
eommon stock. 


r Payable either in cash or class A stock. 
# Payable either in cash or Class A stock at rate of $25 per share. 


P w Dividend is 50 cts. a share, payable in either cash or class A stock at the rate 
ef one-fortieth of a share of class A stock for each share of common. Erroneously . 
reported in previous issues as 6234 cts. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending April 2. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ctphers (000) omttted.) 





copuas| Lae) Loans, | 
Discount, 

Nat'l, Dec. ‘ 
| 

} 


| 
Reserve 
wuh 


Time 
Lee 
posts. 


Week Ending 
April 2 1927. 


Cash 
in | Legal 
Vault. Depost- 

| tortes. | 


Na 
Demand 
Depoetis. 


| {mvest- 
State, Nov.15, ments, 
(000 omitted.) Tr.Cos.| Nov. 15 éc. 





Members of Fed. Res. Bank. | Average. | Average’ Average. | Aver 
Bank of NY&  $ ; | 3 | $ s | 8 $ 
Trust Co.... 4,000 13,354 79, 365, 510 55,234 8,612 
Bk of Manhat’n 10,700 15,854 168, 128) 2,990 126,901 25,657 
Bank of America 6,500 5,286, 76,605 1,076 84,506 3,697 
National City.-, 75,000 65, 829) 796,499! *858,414 145,642 
Chemical Nat... 4,500 19, 061) 134,974) 117,208 3,151 
Greenwich Bank 1,000 2,645 23,529) d 2,849) 
Nat Bk of Com. 25,000, 42,479) 368,587) 23, 688) 
Chat PhNB&T | 13,329 217 468) 44,695, 
Hanover Nat_-! | 26,605 120,124 
Corn Exchange- 205,128 ° 31,436 
National Park _- 165,055 73 6,436) 
Bowery & E R_| 68,259 21,133, 
First National _-; 12,467) 
Am Ex Irving Tr 38,146) 
Continental _ . -_| 
Chase National _' 
Fifth Avenue- -| 
Commonwealth / 
Garfield Nat’'l_-' 
Seaboard Nat'l. 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidelity Trust -- 
New York Trust 
Farmers L & Tr 
Equitable Trust 











578 


280,760 1,743; 


20,439 
30, 381 +318, 201, 31,229 
Total of averages 362,500 544,346 5,439,424 42, 979/601, 439 c4, 417, 475 600, 322 23,261 


Totals, actual condition Apr. 25,534,888 40,205.573,983c4,518,412614,115 23,340 
Totals, actual condition Mar .26 5.399.087. 43.750646.8111c4.353.676 598.191 23,318 


Totals, actual co ndition \Mar. 4 Weleoel 41,122/667, ; 598,074 23,266 











State Banks Not ee jof Fed’! Res’ve Bank 
State Bank....| 5,000) 5,761! 
Colonial Bank..| 1,400, 3,000) 


Total of averages 6,400) 


Totals, actual condition | Apr. 2) 343, 172) 
Totals, actual eondition |Mar. 26, 143,308) 
Totals, actuai condition |Mar.1% 168, ‘864 sone 


Trust Compan ies Not|\Members of Fed 1 Res’vie Bank. 
Title Guar & Tr, 10,000; 19,506; 68,423) ,754| 4,772 
Lawyers Trust.; 3,000 3,429 22, 986) 1,840 


13,000) 22,936) 6,612 
Totals, ectual condition ‘Apr. 2! 90,157, 2,692) 6,515 
Totals, actual condition |Mar.26, 90,765, 2,515 6,724 
Totals, actual condition |Mar. 19 01,149 2'587| 6.736 


Gr'd ager., aoge..381,9001574, 044/5,673,234) 53,762 612,267 
Comparison with prev. week  _ —3, 138} +85) + 6,925, 


107,601 
34,800) 


4,633) 
3 500) 


8,133) 


2,516 38,599 


28,400 
66,999 
66,501 


67,749 
91,809) 


64,034 
6,000, 


70,034 
70,101) 


69,764 
72,340 





8,761| 142,401) 





7,810) 
8'040) 


995 
1,011] 


43,498 
18,110 


61,608 
60,917 


60,535 
61,819 


896) 











Total of averages 91.409 2,650! 





4,546,082 672,362 23,261 
+ 13,749 +4,185 —3 
+ ————t ee 
Gr’d aggr., act’icond’n — 2|5,767 217] 5 .707'584,708) 4,645,830 686,229 23,34@ 
Comparison with prev | week ee 1340: 58) Ba 598+-73,014) + 163, wis Hal +16287! +22 
4,481, (960669, 942 23,318 
4,574,513 672,348 23,266 
4,412,944 667 ,397 23,202 
4,370,768 669,739 23,363 
|Feb, 26 5,497,097) 58,006615,731) 4,389,693 679,527 23,368 
Feb. 195,417,574) 55,242 564.042! 4,306,904 686,412 22,467 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Apr. 2, $78,721,400. Actual totals Apr. 2, 
$76,056,000; Mar. 26, $80,840,000; Mar. 19, $81,139,000; Mar. 12, $22,163,000; 
Mar. 5, $23,562,000; Feb. 26, $24,964,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Apr. 2, $611,568,000; Mar. 26, $625,143,000; 
Mar. 19, $609,186,000; Mar. 12, $34,185,000; Mar. 5, $621,780,000; Feb. 26, $615,- 
645,000. Actual totals Apr. 2, $573,051,000; Mar. 26, $689,153,000; Mar. 19, 
$696,820,000; Mar. 12, $698,354,000; Mar. 5, $643,573,000; Feb. 26, $648,529,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $235,583,000; Chase National Bank, $12,426,000; Bankers 
Trust Co., $35,618,000; Guaranty Trust Co., $87,227,000; Farmers’ Loan & Trust 
Co., $4,523,000; Equitable Trust Co., $91,772,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $40,862,000; 
Chase National Bank, $2,034,000; Bankers Trust Co., $2,843,000; Guaranty Trust 

0., $3,554,000; Farmers’ Loan & Trust Co., $4,523,000; Equitable Trust Co., 
$7,900,000. 


c Deposits in foreign branches not included. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 














Gr'd aggr., act’icond’n 
Gr'd aggr., act'Foond’n 
Gr'd aggr., act’boond'’n 
Gr'd aggr., act’loond'’n 

Gr'd aggr., act'icond'’n 
Gr'd ager.. act'icond’a 


\Mar. 265,633,159) 
Mar. 195,717,104) 
\Mar. 12'5,.524.816) 
\Mar 54,494,370) 


54,305 657,722 
53,119681,612| 
56,284 644,984 
55,000 573,300 








STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 


Reserve b 
in Total Reserve 
Depostiartes} Reserve. Requtred. 





Surplas 
Reseres. 





Members Federal 
Reserve Bank - 

State banks* 

Trust companies* _ __ 


$ 
9,157,590 
289,180 
20,800 


9,467,570 
-266,090 
75,153,260 
3,384,500 


$ 3 $ 
601,439.000/601,439,000/592,281,410 
4,216,000} 12,349,000; 12,059,820 
6,612,000} 9,262,000) 9,241,200 


10,783,000/612,267.000 623,050,000|613,582,430 
10,625,600 605,347,000 615,972,000/611,705,910 
Total Mar. 19..._| 12,489,000 606,364,000 618,853,000/6 18,455,740 
Total Mar. 12___-! 12,526,000 585,525,000 598,051,000'594,666,500 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time deposits.which was as follows: 
Apr. 2, $18,009,660; Mar. 26, $17,896,000; Mar. 19, $17,039,400; Mar. 12, $17,751;- 
540; Mar. 5, $18,118,380; Feb. 26, $18,203,150. 











Total April 2... 
Total Mar. 26... 
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Actual Figures. 





























Cash Reserve a 
Reserve in Total Reserve Surplus 
tn Vault. |Depostiaries| Reserve. Requtred. Reserve. 
Members Federal > i $ $ $ 

Reserve Bank....| -._..._. 573,983 ,000'573,985,000 605,817 ,.010|—31,834,010 
State banks*_______ 7,810,000; 4,210,000) 12,020,000) 11,970,180 49,820 
Trust companies*___| 2,692,000} 6,515,000} 9,207,000) 9,137,550 69,450 
Total April 2____ 10,502,000| 584,708,000 /595,210,000 626 ,924,740|-31,714,740 
Total Mar. 26____| 10,555,000|657,722,000 668,277,060 605,198,680) 63,078,320 
Total Mar. 19____| 11,997,000/681,612,000 693,609,000 614,316,570) 4,536,430 
Total Mar. 12____! 12,401,000/644,984,000'657,385,000\597.248,210| 60,136,790 








* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Apr. 2, $18,423,450; Mar. 26, $17,945,730; Mar. 19, $17,942,220;Mar. 12, $17,791,- 
620; Mar. 5, $17,866,140; Feb. 26, $18,165,090. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


U'igures Furnished by State Banking Department.) 


Dtfferences from 

April 2. Prevtous Week. 

Loans and investments____.________...-.-.-... $ $1,281,490 Inc.$10,129,600 

ich dbhinectenbibietettonehuee 5,334,200 Inc. 408,200 

0 ae eee 24,100,000 Inc. 45,200 

Deposits with Federal Reserve Bank of New York. 104,614,100 Dec. 1,916,400 

WE . ctnthniekbitenadmpiabennendacwe 1,325.908,900 Dee. 8,472,200 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust eom- 

paniesin N. Y. City exehange, and U.S. deposits. 1,253,575,600 Dee. 2,482,500 


2 
Reserve on deposits.._..._ ..-.-- eee Dee. 2,087,000 


172,978,900 
Percentage ef reserves, 20.5%. 











RESERVE 
State Banks——— — Trust Compantes— 
Cash in vault__...-.-.-.-... 2. *$39,255,800 16.98% $94,792,500 15.54% 
Deposits in banks am@ trust eos... 11,615,800 5.02% 27,314,800 4.47% 
Total. .....- dittinetbinewne $50,871,600 22.00%  $122,107,300 20.01% 





* Includes depesits with the Federal Reserve Bank of New York, which for the 
State banks aad trast eempanies combined on April 2 was $104,614,100. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINBD RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve n 
Investments . Depostts tn Vaults. | Deposttaries. 
Week Ended— $ $ % 3 

i Biscesdanwens 6,689,295,600 | 5,716,914,900 76,615,500 | 734,203,700 
fo eee 6,667,713,300 | 5,586,288,800 88,536,500 | 726,827,700 
Dt Eivsnessuneoad 6 664,332,100 | 5,630,977,600 96,557,700 | 738,221,800 
3 6,713,433,300 | 5,636,517,700 | 105,590,700 | 734,688,400 
OS ree 6,837,671,900 | 5,741,187,400 95,908,200 | 761,848,700 
_ 3 Sere 6,954,175,000 |} 5,898,416,700 91,552,900 | 786,239,700 
_ = es 6,819,657,900 | 5,789,308,200 91,267,300 | 757,056,100 
_ }y Seow 6,755,555,500 | 5,801,064,500 81,093,000 | 746,207,200 
i icehweaanau 6,710,870,100 | 5,714,684,400 85,754,700 | 731,499,000 
Mi. Dmicoscsuase 6,.728,899,400 | 5,721,854,900 83,192,800 | 731,203,500 
tt Divcuskssaceee 6,670,129,400 | 5,642,353,800 86,676,800 | 721,361,700 
SMe dc ncadpnndaiiads 6,657,735,000 | 5,545,046,000 84,366,800 | 726,327,800 
Ses 6,682,585,900 | 5,549,193,800 86,470,300 | 715,260,100 
ith: ereneneacneh 6,770,284,900 | 5,645,318,300 83,732,500 | 732,128,700 
= eee 6,769,161,600 | 5,635,476,400 83,956,400 | 731,343,200 
Ff aa 6,932,195,300 | 5,793,224,500 82,581,000 | 757,650,300 
Bs Bb 6 ocseccscee 6,947,733,100 | 5,788,391,100 82,657,800 | 751,432,100 
= ees 6,954,724,700 | 5,799,657,600 83,196,200 | 755,811,600 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated ta thousands of dollars, that ts, three ciphers [000] omttted.) 



































Loans, Reserve 
CLEARING Dts- Cash wth Na Nat 
NON-MEMBERS | Captial.| Net counts, in Legal |Demand Time 
Profits.| Imvest- | Vault. | Depost- |Depostts |Depostis. 
Week Ending ments, tortes. 
April 2 1927. etc. 

Members of | Average.| Average.| Average| Average. 
Fed’! Res’ve Bank. $ 3 3 $ 3 8 
Grace Nat'l Bank. 1,000 1,950, 13,814 54 1,114 6,84 3,848 

State Banks. | 
Not Members of thé } 
Federal Reserove Bank | 
Bank of Wash. H' 400) 1,028, 10,602) 806 434) 7,246, 3,362 
Trust Company. | 
Not Member of the | 
Federal Reserve Bank | | 
Mech. Tr., Bayonne 500; 660 9,156) 310) 178} 3,566) 5,840 
Gr'd ager., Apr. 2) 1,900, 3,640, 33,572) 1,170} 1,726 a17,658) 13,050 
Comparison with prev. week) oanenet | +448) + 40) +30; —200 +59 
| | 
Gra ager., Mar. 26, 1,900) 3,640 33,124 1,130) 1,696) a17,858| 12,991 
Gr’d ager., Mar. 19) 1,900 8,640 33,394 1,255) 1,706| 18,314) 12,976 
Gr’d aggr., Mar.12| 1,900) 3,°40 33,147 1,257) 1,718, 18,184) 12,996 
Gr’d agger., Mar. 5 1,900 3,640 33,155 1,228! 1,754! 18,070! 12,957 
a United States deposits deducted, $53,000. 
Bills payable, rediscounts, acceptances and other liabilities, $3,011,000. Deficit 


im reserve, $74,540 increase. 


Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 




















* 
Apr. 6 Changes from Mar. 30 Mar. 23 
1927. Prevtous Week. 1927. 1927. 
& $ 3 s 
Se ee 72,650,000} Unchanged 72,650,000} 72,650,000 
Surplus and profits -_- 97,670.000\Inc. 1,658,000 96,012,000 93,448,000 
Loans, disc’ts & invest.|1,034,014,000|Dec. 9,193,000) 1,043,207,000/1,041,143,000 
Individual deposits_._.| 670,654,000/Inc. 9,278,000) 661,376,000| 670,240,000 
Due to banks_-..-...-- 156,785,.000|Inc. 13.734.000| 143,051,000) 147,954,000 
Time deposits_-_....--- 233,044,000 Dec. 3,458.000) 236,502,000} 236,084,000 
United States deposits- 30,401,000,|Dec. 2,040,000 32,441,000 33,151,000 
Exchanges for Cl'g H'se 41,112,000/Inc. 11,097,000 30,015,000 36,191,000 
Due from other banks- - 87,698.000\Inc. 8,413,000 79,285,000 81,989,000 
Res’ve in legal depos’ies} 80,280.000jInc. 1,397,000 78,883,000} 79,491,000 
Cash in bank_-.---...-- 8,943 ,000/ Dec. 2,000 8,945,000 9,027,000 
Ree’ ve excess in F.R.Bk 955,000! Inc. 675,000 280,000 17,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Ap.i! 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


























Week Ended April 2 1927. 
Two Ciphers (00) March 26| March 19 
omitted . Membersof;| Trust 1927 1927. 1927. 
FP .R.System| Compantes| Total. 
Cp atiebiceanneed $50,225,0} $5,000,0| $55,228,0) $55,225,0| $55,225,0 
Surplus and profits... -- -- 154,700,0| 17,849,0| 172,549,0| 171,701,0| 170,808,0 
Loans, disc’te & inavestm'ts} 957,971,0) 46,971,0)1004,942,0/1004,849,0)1005,223,0 
Exchanges for Clear. House} 43,522,0 1,372,0| 44,894,0) 32,858,0) 37,112,0 
Due from banks. -----..-- 109,336,0 18,0} 109,354,0| 96,375,0| 103,350,0 
Bank deposita_.......-..- 139,766,0 1,059,0| 140,825,0| 136,850,0} 140,311,0 
individual deposits. --.-.--- 629,946,0| 27,274,0) 657,220,0| 641,141,0) 658,855,0 
Time deposits.......-..-- 157 ,802,0 2,278,0| 160,080,0| 156,086,0} 156,350,0 
Total deposits__......--- 927,514,0| 30,611,0| 958,125,0| 934,077,0) 955,516,0 
Res've with legal deposits_| --..-- 3,309,0 3,309,0 3,069, 6,341,0 
Reserve with F.R. Bank-.-| 68,737,0) --.---- 68,737,0| 68,616,0| 69,808,0 
Cash in vault*........--- 9,052,0 1,429,0} 10,481,0| 10,617,0) 10,860,0 
Total reserve & cash held._| 77,789,0 4,738,0| 82,527,0} 82,302,0| 87,009,0 
Reserve required - - ------- 69,075,0 4,154,0| 73,229,0| 72,459,0| 73,898,0 
Excess res. & cash in vault. 8,714,0 584,0 9,298,0 9,843,0! 13,111,0 





* Cash in vault not counted as reserve for Federai Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 6 1927 in, 
comparison with the previous week and the corresponding 
date last year: 

April 6 1927. Mar. 30 1927. Apri 7 1926, 


— $ $ 
id with I 378,610,000 344,620,000 








Gold with Federal Reserve Agent - -- -- -- 403,498,000 
Gold redemp. fund with U. S. Treasury 9,539,000 11,171,000 9,968,000 
Gold held exclusively agst. F. R. notes. 413,037,000 389,781,000 353,988,000 


125,803,000 
488 681,000 


Total gold reserves. .......--------- 1,027 ,521,000 1,115,807 ,000 
Reserves other than gold.-..-- .-------- 32,923,000 32,010,000 


Total reserves. ......-------------- 1,060 444,000 1,147,817,000 1,001,032,000 


237,892,000 253,054,000 
488,134,000 351,112,000 
958,154,000 

42,878,000 


Gold settlement fund with F. R. Board-- 
Gold and gold certificates held by bank - - 
































Non-reserve cash.........------------ 14,966 ,000 15,952,000 22,264,000 
Bills discounted— 
Secured by U.S. Govt. obligations.... 69,301,000 94,221,000 106,406,000 
Otber bills discounted -..-..---------- 33,917,000 26,078,000 48,778,000 
Total biils discounted -..-.---------- 103,218,000 120,299,000 155,184,000 
Bills bought in open market ----------- 56,884,000 57,275,000 44,187,000 
U. 8. Government securities— 
OS ane ere 11,947,000 13,143,000 5,352,000 
Treasury notes. ............-------- 25,711,000 31,827,000 30,119,000 
Certificates of indebtedness---...--.-- 39,864,000 47,307,000 22,417,000 
Total U. 8. Government securities... 77,522,000 92,277,000 57,888,000 
Foreign loans on gold.......-------2-- 9-22 ---- eee ewww nnn eee 2,411,000 
Tota! bills and securities (See Note) - ---- 237,624,000 269,851,000 259,670,000 
Due trom foreign banks (See Note) -.---- 659,000 660,000 643,000 
Uncollected items. .....-..-.----------- 160,659,000 151,368,000 145,077,000 
Bank premises. ..........-.---.------ 16,276,000 16,276,000 16,701,000 
All other resources. .......------------ 2,249,000 2,165,000 3,518,000 
Total resources.......-.------------ 1,492,877,000 1,604,089,000 1,448,905,000 
TAabtl _ 
Fed’l Reserve notes in actual circuiation. 421,222,000 417,357,000 369,838,000 
Deposits— Member bank, reserve acc’t.. 819,451,000 927,624,000 839,003,000 
GOVEFRMERt. . . cccccccccecccccccce- 4,858,000 17,335,000 8,082,000 
Foreign bank (See Note) .------------ 1,126,000 1,664,000 2,652,000 
Other deposits. ....-.--------------- 7,975,000 8,374,000 6,859,000 
] deposits......-.-------------- 833,410,000 954,997,000 856,596,000 
Daered availability items 135,330,000 128,837,000 125,634,000 
Capital paid in_..------ 38,293,000 38,270,000 33,922,000 
Gur plas. ..occccccccccese- 61,614,000 61,614,000 59,964,000 
All other Liabilities 3,008,000 3,014,000 2,951,000 
Total liabilities. .....-------------- 1,492,877,000 1,604,089,000 1,448,905,000 
ES nd 
Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined - 84.5% 83.6% 81.6% 
Contingent Mability on bills purchased 
for foreign correspondence. ---..--.-- 41,049,000 40,635,000 17,962,000 


NOTE.—Beginning witb the statement of Oct. 7 1925, two new items were addea 
p order to show separately the amount of balances held abroad and amounts due te 
foreign correspondents. In addition, the caption, “All other earning assets,’ pre- 
viously made of Federal {ntermediate credit bank debentures, was changed to “Other 
securities.”” and the caption ‘“Total earning assets’ to ‘Total bills and securities.” 
The latter term was adopted as @ more accurate description of the total of the dis- 
counts, seceptances and securities acquired under the provisions of Sections 13 and 14 





of theFederal Reserve Act, which it was stated, are the only items included therein. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, April.7,and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year, 
The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 2058 being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 6 1927. 








RESOURCES. 
Gold with Federa) Reserve agents 
Gold redemption fund with U. 8. Treas. 


Gold held exclusively agst. FR aotes 1,676,15%,000)1 665 
Gold settlement fund with F. R. Board_. 


Gold and gold certificates heid by banks 


Tetes 016 TESS VES... cccccccccccccce 


Reserves other than gold 


Total reserves 
Non-reserve cash 
Bills discounted: 


Secured by U.S. Govt. obligations--- 


Other bills discounted 
Total bills discounted 


U. 8. Government securities: 
Bonds 


Certificates of indebtedness--------- | 181,688,000 
Total U. 8. Government securities...| 341,935,000 
Other securities (see nole).....-------- 2,500,000 


Foreign loans on gold 
Total bills and securities (see note)... 


Bank premises 


Deposits— 

Member banks—reserve account... -.. 
TD nn acc cmmennethenkie 
Foreign banks (see note) 
Other deposits 


ES SEE. cactsccdatecenonnee 
Deferred availability items..........-- 
Capital paid in 
SBurplus 
All other Mabilities..................- 


Total Mabilities 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined. _____- 
Ratio of total reserves to deposit and 
F. R. note liabilities combined ------ - 
Contingent liability on bills purchased 
for foreign correspondents 
SS 





Bills bought in open market_........-.-. | 


a | 


* 8 x z $ $ < 
1,630 ,855,000)1,613.495,000 1,619,911,000 1,689,980 ,000 1.573.277.000 1,534,183,000 1,560,960 ,000 1, 
38,751,000 


45,504 OOO 


613,278,000 
733,509,000 


5,022,946 OOO 
160,490,000 


3,183,436 006 
59,972,000 


213,306 000 
188,642,000 


401,948,000 
239,221,000 


| 74,870,000 
85,377 OOU 


985,604 000 


643,961,000 
58,558,000 
12,982,000 


4,945,172,000 


659,000) 


j 52,021 


516 


000 


51,105,000 46,481,000 


47 442 000 


43,204,000 





cA 
ore 


44,528,000 


The Reserve Board’s comment upon the returns for the 


| | , 
April 6 1927.|Mar. 30 1927. Mar. 23 1927. Mar.161927 | Mar. 9 1927. \Mar. 2 1927 |Feb. 23 1927 Feb. 18 1927. Apri 7 1926. 


s $ 
671.000 1,384,531,000 


47,741,000 


000 1,671,016,000 1,735.561,000 1,.620.719.000 1,577 .387 .Vv00) 1.599.711.0000 1,592,199,000) 1,432,272,000 





























| 


13,527, 000) 
4,925,000 

15,064,000 
- | 


582,633,000 
128,212,000} 
228,775,000) 
12,656,000 


757% 
79.7% 

















4,945,172,000/4,970,584,000 


147,819,000) 147,698,000 





DAstrtbutton by | futurtites— 

1-15 days bills bought tp open market_ 

1-15 days bills discounted ___...-.---- 

1-15 days U. 8. certif. of indebtedness - 

1-15 days municipal warrants... .-_--- 
16-30 days bilis bought in open market_ 
16-30 days bills discounted__....-..--- 
16-30 days U. 8. certif. of indebtedness 
16-30 days municipal warrants___-.-._-- 
31-60 days bills bought in open market- 
31-60 days bills discounted ._____..__--- 
31-60 days U. 8. certif. of indebtedness 
31-60 days municipal warrants. -_-__- 
61-90 days bills bought in open market 
61-90 days bills discounted .___......-- 
61-90 days U.S. certif of indebtedness. 
61-90 days municipal warrants. _... ~~~ - 
Over 90 days bills bought tn open market 
Over 90 days bills discounted. _..-.--.- 
Over 90 days certif. of indebtedness____ 
Over 90 days municipal warrants... -- 


F. R. notes received from Comptroller__ 
F. R. notes held by F. R. Agent.....-_- 


Issued to Federal Reserve Banks---- 


How Secured— 








By gold and gold certificates_........- 
Gold redemption fund_.........---.-- 
Gold fund—Federal Reserve Board... -. 
By eligible paper...............- ‘sens 
CO a ee ee 





312,414,000 

370 O00 
6s 8710))) 
25.79¥, 100) 


19,695,000) 
74,064,000} 
2,591,000] 
11,316,000) 


107,254,000 


835,133,000) 
2,112,502 ,000 


99,834,000 


620,052 000 





$ $ 
107,296,000} 115,041,000 















































2,947,635 ,000 2,927,452,000/2,926 576,000 2,921,182,000 2,930.573,.000 





2.917,319,000|2,928,346 ,000/2,940.114,000 














| 6§20.488,000 608.963.000 524,085,000 599.876.000 633,998,000 621.859.000 616,854,000) 730,247,000 
735,895,000 753,657,000 764,095,000 792,066,000 779.201,.000) 761,528,000, 781,010,000| 620,827,000 
13,021,899,000 3,033 ,.636.000 3,023,741.000 3,012,661.000 2,981,586 000 2,983.098.000 2,990 063 000)| 2,783, 346,000 
| 160,794,600, 159,644,000 161,144,000, 160,619,000, 162,328,000) 157,938,000, 168,013,000) 150,305,000 
|3,182,693.000 3,193,280.000 3,184,885,000 3,173,280 000 3,143,.914,000 3,141,036.000 3,158,076 00" | 2,933,651,000 
| 63,759,000 66,455,000 67,896,000 68,554,000 66,755,000 66,126,000 74,980,(%) | 61,484,000 
| 259,086,000) 268,421,000 175,457,000 240,074,000, 248,505,000) 210,357,000) 230,954,000| 290,169,000 
| 196,937,000, 188,716,000 155,065,000 175,865,000) 186,138,000) 187,572,000) 165,516,000| 288,383,000 
| 456,023,000) 457,137,000; 330,522,000 415,939.000) 434,644,000) 397,929,000) 396,470,000) 578,552,000 
| 237,409,000 231,259,000 218,870,000 264,685,000) 284,023,000; 280,189,000) 314,985,000| 229,773,000 
| 
68,206,000) 61 osneel 58,364,000 65,413,000 58,888,000 56.788,.000| 57,370,000 74,997 ,000 
88,380,000; 71,733,000| 61,324,000 80,251.000| 94,687.000 93,075,000, 94,807,000) 134,897,000 
196,516,000) 208,564,000 355,582,000) 161,265,000) 157,399,000) 155,345,000) 159,646,000} 132,135,000 
ines minis } Ee cniell cceniauaeeiaiainiaedais sunnicinainemniggaitiiata 
353,102,000} 342,247,000) 475,340.000| 306,929,000) 310,974 .000} 305,208,000) 311,823,000| 342,029,000 
2,500 ,000| 2,000,000} 2,000,000) 2,000,000 2,000,000 2,000,000 2,000,000 5,185,000 
ameanntiel.. taeethbubs |. eee enae diet teteeneneel weceminae seiasaiesk. sae 
ae reese 4, aemeenenneenanrany 
|1,049,034 000 1,032,643,000 1,026,732.000 989.553.000 1.036.641.000| 985,326,000) 1,025,278.000/ 1,164,339,000 
660 ,000| 660,000 659,000 658.000| 659.000 659,000 658,000 643,000 
602,896,000) 644,812,000, 844,454,000) 616,499,000) 694,213,000| 610,228,000) 798.547.000|) 635,145,000 
58,485,000) 58,471,000) 58,464,000; 58,460.000) 58,281.000) 58,351,000] .58,350.000 59,480,000 
13,057,000 11,688,000) 11,541,000! = 12,730,000) 12,735.00) 12,577,000 12,322,000 15,040,000 
4,970,584,000 5,008,019,000 5,194,61,000 4,919,734,000 5,012,298,000 4,874,303 ,000|5,128,211,000)| |,869,782,000 
1,727 ,429,000 1.711,337,000/1,701,642,000 1,706 ,227 ,000 1.718,803,000 1,716,956,000|1, 708,330,000 1,685 ,431,000| 1,652,878,000 
| 
2,231,951 ,000/2,274 464,000 | 2,300,454 ,000 2,295,305,000 2,221,149.000 2,231,271,.000 2,165,653 ,000 |2,288,588 00 '| ?,191,635,000 
31,869,000] 5.700.000} 2,830,000) 15,189,000) 35,265,000) = 27,727,000) = 28.521 .00% 60,580,000 
5.546.000] 5,759,000) 4,818,000! 4,650,000) 4.929,000| 4,707,000} 5,388,000: 7,954,000 
15,622,000 17,424,000; 20,079,000 19.767.000) 16,114,000) 16,595,000 19.846 OOF 18,298,000 
12,265,467 000 2,327 ,501,000 2,329,337 ,000/2,323,032,000 2 260,755.000/2,289,581 .000|2,214,682,000 2,342 ,343.000 | ?,278,467,000 
562,660,000) 608,526,000; 797,402,000) 572,160,000) 639,342,000) 584,874,000) 734.963,00¢| 582,779,000 
127,602,000) 127,567,000) 127,692,006) 127,700,000 124,788,000] 126,509,000) 126,099.00] 120,455,000 
228,775,000) 228,775.000| 228,775,000) 228,775,000, 228,775,000) 228,775,000! 228,775.00} 220,310,000 
12,709,000 12,172,000 1 1,603,000) 11,451,000 10,856,000) 11,133,000 10,600,000 14,893,000 
5,008,019,000 5,194,631,000 4,919,734,000|5,012,298,000 4,874,303,000/5,128,211,000) $,869,782,000 
74.8% 75.2% 75.0% 75.7% 74.4% 76.0% 74.2% 70.8% 
78.8% 79.2% 79.0% 79.7% 78.5% 80.1% 784% 74.6% 
147,946,000) 145,583,000; 96,480,000) 95,834,000) 92.002.000) 92.329.000) 68,172,000 
$$$ $F en on ———— | 
$ $ Bb $ $ $ 

102,980.000| 89,509,000) 126,376,000) 142,585,000) 140,345,000) 175,233.000 97,117,000 
364,820,000) 370,035,000! 241,049,000) 325,347,000) 347.0€5,000) 309,200,000) 310,434,000) 430,712,000 

5,206 ,00O 9,140,000) 177,500,000;  ..... 2. eine ecenseeess 4,360,000 J 
"63,777,000| 58,518,000] 58,439, aoa] "67.634,000| 65,.826.000| 61,531,000| 68,623,000] 52,615,000 
22,153,000 25,881,000 24,948,000; 24,047,000 24,462,000 26,246 ,0OU 23,741,000 34,987,000 
‘cieauaoen ore | RRs BEES, SEIN Bee. REP ate 
"63,125,000| 56,206,000 | 52,369,000] 54,832.000| 55,236,000] 51,939,000] “49,505.000| 51,824,000 
rene $2,075,000) 33,445,000) 35,699,000) 35,088,000 35,922,000! 34,118,000 59,119,000 
weneeeecee | ceeeeeeee- | sncccenren] covecsenen| ceccccneee| senccrere=| cocnrense-| coneoncnee 
jcnneehieel @pngeeesee| Kneennnnen en ee ee RS 2 Rm 
13,242,000} 11,999,000) 15,563,000) 22 587.000! 21,815,000} 23,234,000) 18,734,000 24,807,000 
21,380,000) 20,252,000) 21,640.000| 20,976.000} 18,368,000) 17,628,000! 19,498,000 37,770,000 
76,644,000] 74,709,000 SIG OOO cance Senn eee | cgmemeereeess | Pestle bi he 62,991,000 
Ctigetdeee  seghemesae éCincetiehel anieetbeel aneechebes | baebeasas l, Pieeeel saumdeneeaie 
2.224.000 1,556,000 2.990.000! 3,256 baal 3,561,000 3,140,000; 2.890.000 3,410,000 
11,040,000 8.894.000! 9,440,000 9.870.000] 9,561,000) 8,933,000) 8,679,000 15,964,000 
116,666,000 124,165,000) 177,286,000) 161,265,000; 155,570,006) 155,345,000! 155,286,000 69,108,000 
eecccoecece | ececcccccce eeeececece eeccccccce erceccece=- wee ene eee eececeseso 


2,802,474,000 





670,937 .V00} 





666 442,000, 532,184,000 


1,129.417.000 1,104,917 000 | 1,117,387 ,000 1,192,303 .000/1,101,888.000 1,058,54F ,000/ 1,096,537 ,.000 








29,156,000} 833,073,000) 828,973,000) 832,818,000; 845,078,000 agg 870.268,000) 843,261,000 

2,098,296 ,000 2,093,503 ,000 |2,092,209,000 2,097 ,755,000 2,072,241 .000| 2,066 .648,000)2 069 846.000 1,95,2913,000 

| ~ | wail teesthctesh ato 

401 .604,000| 401,604,000} 400,640,000) 400,640,000) 371,534,000} 367,952,000) 362,953,000) 357,928,000) 309,393,000 
106,974,000! 101,884,000) 96,137,000 99,855,000) 107,685,000) 101,470,000) 101,453,000 99,051,000 


1,088,290.000| 976,087,000 
654,539,000) 


689,590,000; 777,026,000 





ctl 
ws —| 
2,250,907 ,000 2,284,432 ,000'2,286 ,353,000'2,221,264,000'2,231.011,000/2.234.777.000' 


saeninceanning 








2.215.499 ,000!2,237,261,0002 161,557,000. 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts du 


to foreign correspondents. 


**Other securities,”’ and the caption,’ ‘‘Total earning assets’’ io ““Total bills and securities.” 


In addition, the caption, ‘All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed te 
The latter item was adopted as a more accurate description of the total of 


tne discounts, acceptances and securities acquired under the provisions ef Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included; 


therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 6 1927. 












































Two ciphers (00) omtued. | 
| he ol Dent of— Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. st. Louts. Minneap.| Kan. Ctty| Dallas. | san Fran.| Tota}. 
RESOURCES. $ $ $ $ $ ee oe - | @ | ¢ | fs s 
Gold with Federal Reserve Agents|110.208,0) 403,498,0/123.910.0/197,263.0| 70,013.0/167,036,0 212.310.0 19,878.0} 60.328,0| 63.801,0) 34,900.0 167,710,0'1,630.855,0 
Gold red’n fund with U.S. Treas.| 4,695.0) 9,539.0) 10.334.0) 2,781.0) 1,410.0, 2,459.0, 4,422.0, 1,752.0| 1,991,0} 1'875.0| 1,572,0,  2,474,0) 45,304,0 
Gold held excl. agst. F.R. notes|114.903.0| 413.037.0/134,244,0 200.044.0| 71,423.0 169.495,0 216,732.0, 21,630,0| 62.319.0| 65.676.0| 36.472.0 170,184.0 1,676,159.0 
Gold settle’t fund with F.R.Board) 63.555.0; 125,.803.0, 51,288.0| 48,996,0| 27,965,0, 19.820.0.151,.491,0) 18.897.0| 18.430.0) 29.489.0) 19.841.0) 37.703.0| 613.278'0 
Gold and gold certificates. -...-- 30.299,0) 488.681,0) 27,123.0) 55,568,0| 4,775.0) 4.083.0) 51,882.0, 13,982,0) 6,851.0} 7,576.0) 8,854,0 33.895,0| 733.509.0 
Seatererae | anne caosen ae —|——_—— 
Total gold reserves. ........- 208.757 .0/1,027 521.0 212,655.0 304,608,0 104,163,0 193,398.0 420.045.0, 54,509.0| 87,600.0102.741,0| 65,167,0 241,782.0'3,022.946,0 
es other than gold_._...- 22.340,0/  32.923,0) 5.637,0/ 11.647,0) 9,448.0) 11,351.0) 22.696.0, 19.147,0| 4,279.0) 5,248.0) 7,682.0, 8,092.0, 160,490.0 
> | a 
Total reserves_........------ 231.097.0|1,060,444.0 218,292,0 316,255,0/113.611,0 204,749,0 442,741,0, 73.656.0| 91,879.0 107.989.0| 72,849.0 249,874.0.3,183,426,0 
Non-reserve cash.............- 6,692.0 14,966.0| 1,855.0; 4,701,0; 6,074,0); 4,318,0; 8,675,0| 3,486.0 987,0; 2,434.0, 2,538.0; 3,246.0) 59,972,0 
Bills discounted: | | 
Bee. by U. 8. Govt. obligations} 12.774.0} 69,301.0) 19,990,0) 28,486,0) 6.619,.0) 4,286.0) 30,823.0) 6,109.0! 2,241.0) 3,.881,0) 1,326.0) 27,470.0) 213,306,0 
Other bills discounted ---..--- 10,805.0} 33,9170) 15,785.0) 16,325,0) 13.543.0) 25,807.0) 29,906,0| 4,725.0) 2,915.0] 6,627.0] 2,544.0| 25,743,.0) 188.642.0 
Total biils discounted _-.....- 23.579.0| 103,218.0| 35.775.0| 44,.811,0) 20,162,0) 30,093.0| 60.729.0| 10.834,0! 5,156.0) 10,508.0| 3 870.0) 53.213.0| 401,948,0 
Biils bought in open market....| 26,441,0| 56,884.0) 10,943,0, 20,734,0| 9,622.0) 11,152,0| 29,704,0| 20,797,0| 7,543.0] 12.009.0| 8,927.0) 24.483.0| 239'221'0 
U. 8. Government securities: | | 
i a-thchisesseqenceos 2,124.0) 11,947,0) 1,200.0) 3,964.0} 1,918.0 111,0) 24.446,0) 5,333.0) 5,615.0) 9,838.0) 4,650.0) 3,724.0} 74,870,0 
Treasury notes. ............- 1,168.0} 25,711.0} 4.653,0| 9,977.0] 826.0) — 385.0, 7.690.0| 8.487.0| 4,246.0] 3.179.0| 6.306.0| 12.749.0| 8513770 
Cert ficates of indebtedness.../ 6,561.0) 39.864.0/ 13,834,0| 22,664,0) 4,354.0) 2,373.0, 20,516.0) 13,839,0| 6,681.0) 14,579,0) 13,824,0) en 18,688,0 
} 
Total U. 8. Gov.. securities.___| 9,853.0! 77,522,0| 19,687,0! 36,605,0 7,008,0! 2,869,0| ys 27,659,0' 16,542,0| 27,596,0] 24,780,0! 39,072.01 341,935,0 
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RESOURCES (Concluded) — | | | | 
Two ctphers (00) omtued. | Boston. | New York.| Phila. |Clereland.| Richmond) Atlanta. | Chtcago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
| | 
Cn ee i $ $ $ $ $ $ $ $ 

Other securities......-......-- Breage Se 2,500,0| .--.-- ee ee Bee Ee Re eee Pen ea 2,500.0 

Total bilis and securities______| 59,873, 0) 237, ry “y 0} 68,905,0/102,1 50.0 0; 36,882,0) 44,114, 0/143, ,085,0| 59,272,0) 29,241,0) 50,113,0| 37,577,0|116,768,0| 985,604,0 
ees ees Ties 6 aba! pein Rebeca Rapibten rt gaits eis Aputosittes: Seetinn: Gepurricn. ga cle mpretin: 59,0 
Uncollected items__.-......._-. | 59, 965.6) 160.639. 0} 53,652,0 60 622.0 52,905.0 27.707 .0| 82,374,0) 33,115,0) 11,644.0) 40,353,0) 23, 241.0) 37,724.0) 643,961,0 
swine 3,946.0 16,276,0| 1,714.0) 7.119.0, 2,152.0] 2,895.0) 8,038.0) 3,957.0} 2,774.0 4.4590) 1,752.0) 3,476.0) 58,558,0 
Al. other resources. .........--- 47.0 2,249.0 239,0' 1,034,0) 320, 0} 19 1,908,0| 2,240.0) 982,0) 2,001.0 499.0) 327,0, 1,136,0 12,982,0 

Total resources__-._......-..- 361,620,0/1 1.492, 877,0 344,657,0 491,881 0 211,944,0) 285,691 ,0 687,153,0/174, 468. 0 138,5 


526.0 205,847,0 138,284,0 412,224,0/4,945,172,0 
LIABILITIES. | | 


| 
FP. R. notes in actual circulation. .162,0; 69,449, 0 173 ,972,0| 227 ,526, 0) 42,923, 0 64, 





























| 
a 128,193,0, 421,222,0 116,395,0 204 | | | 931, “7 67,155, - 39,592, os ‘ace ,909 0), 727 ,429,0 
posits: | 
Member bank—reserve ace’t__|147,718.0| 819,451.0 143,611.0 191.576.0| 71,904,0) 69,493,0 336,038, o| 81,493,0) 50,711,0, 87,753.0| 60,014,0 172,189,0/2,231,951,0 
_ . gitaahieeeiage 1,294.0 4,858.0 411.0 931.0, 1,208.0 257.0 928.0} 1,044.0 699.0 896.0 751.0 250.0| 13,527,0 
I tees 394.0 1,126.0 505.0 557.0) 273.0; 215.0 725.0 226.0 158.0) 194.0 184,0| 368.0 4,925.0 
Other deposits... ........-.-- 127.0 7,975.0 269.0; 1,209,0) 65,0} 61,0} 932.0 275.0 285.0} 128 0} 38.0! 3,700.0 15,064,0 
mm I | — | ————_______ —| 
Total deposits_............-- 149 533. 0, 833,410.0 144.7960 194.273,.0) 73,450,.0; 70.026,.0 338,623.0, 83.038,0) 51,853,0| 88,971.0, 60.987. 0 176,507 .0 2,265.467,0 
Deferred availability items___-_- 56,931,0 135,330.0| 48.878.0, 54.640.0| 49,918,0) 26,518.0! 69,462.0 32,385.0| 10,215.0) 35.887.0 * a 50.0 37,719,0| 582,633,0 
Capital paid in_.-...-.....___. 8,889.0 38,293,0, 12.922.0, 13.803.0; 6,169.0; 5,021.0! 16,980,0, 5,277.0); 3,004.0, 4,209.0 274.0, 9.371,0| 128,212,0 
eS 17,606 .0 61,614,0 21,267.0) 23.746,0; 12,198,0| 9,632.0) 31,881,0| 9,939.0} 7,527.0; 9,029.0) 8. 215 0; 16,121, 0) 228,775,0 
All other Habilities._._......_-- 468.0 3,008,0 399.0 1,257.0 760, 0 522,0; 2,681,0) 906,0 996, 0} 5960) 466, 0| 597,0 12,656,0 
Total liabilities_...........-- 361,620,0/1,492,877,0 344,657.0 491,881 0 211, 944, 0 285, 691 10 687,153,0/174, 468,0 0,138,52 26. 0 205,847,0 138,284,0 412,224,0 4,945,172, ~ 
Memoranda. | | } 
Reserve ratio (per cent) -...-.-- 83.2) 84.5) 83.6 79.4| 79.5 5| 83. 9 78.2) eid 78. 7) 69.3 al 72.4 71.7 79. 7 
Contingent liability on bills pur-| | | , 
chased for foreign correspond’ts| 11,076,0| 41,049,0 14,177.0 15,654,0| 7,679,0| 6,055,0, 20,379,0) 6,350,0| 4,430,0) 5,464,0) 5,169,0| 10,337,0| 147,819,0 
.R. notes on hand (notes rec'd) | | 
trom F. R. Agent less notes tn! 
ND a si sinas nsec ce aes 25,952,0) 116,083,0| 47,515,0| 30,494,0) 15,810,0| 30,956,0' 48,787,.0| 4,650,0| 4,636.0! 10,442,0| 5,423,0! 44,325,0! 385,073,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAR. 39 1927 















































federal Reserve Agent at— | Boston. | New York. | Phila. ian Richmond) Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
(Two ciphers (00) omuted.) | $8 | § | 8 | § ae $ $ $ $ $ $ $ 
¥.R.notes rec'd from Comptroller 255,095.0' 829.385.0'186.610.0 283.736, 0 109,973,0 262,273,0 433,413,.0) 69,553,0, 87,474,0)104.137,.0) 63,.052,0 262,934.0'2,947,635,0 
F.R.notes held by F. R. Agent... 100. 950,0; 292.080.0, 22.700.0 _%. 080,0 24,714,0 57, 345.0 157,100,0, 21,980,0) JV, 907. 07.0) 26,540.0; 18,037,0| 46,700, im 835,133,0 
F.R.notes issued to F. R. Bank 154, 145,0; 537, 305.0 163,910,0 234, 656,0; 85, 259,0 204, 928,0,276, 313,0) 47 ,573,0) 69, 567,0 77,597,0| 45,015,0,216,234,0 2,112,502,0 
Collateral held as security for 
F. R. notes issued to F. R. BK.:| 
Gold and gold certificates...) 35,300. 0} 235.104.0) -.-.-.| 8,780.0) 36,468,0| 16,422,0) -.-.-. 7,750.0) 13,507,0} .....-. 18,273.0| 30,0000} 401,604,0 
Gold redemption fund_---.-- 15,908,.0| 22.394.0) 9,233.0) 13,483.0! 5,545.0! 6,614.0} 2,310.0] 1,828.0 821.0) 4,941.0) 2,627.0) 14,130.0 99,834,0 
Gold ftund—F. R. Board_.--| 59.000.0 146.000.0 114.677.0 175,000.0 28,000.0 144.000,.0 210,000,0; 10,300,0) 46,000 0) 58,860.0| 14.000,0/123,580,.0|1,129,417,0 
Eligible paper_...........-. 50,020,0; 150.830.0) 41,640,0' 62,995.0, 28,586,0, 40,831 0; 89,906,0' $1.1 118, 0} 12, 480. .0| 22,264.0 12,671.0 76,716,0| 620,052,0 
Total collateral__......---- 1160.228,0 554.328.0 165,550,0 260,258.0 98,599,0'207,867.0 302,216, 0! 5 50,9 991 (0! 72 72, 808, 0| 86,065,0 “47,571,0 244,426,0'2,250,907,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 674 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘Current Events and Discussions,’’ on page 2058. 





1. Data for all reporting member banks in each Federal Reserve District at close of business MARCH 391927 (Three ciphers (000) omitted.) 










































































































































































| | | 
Federal Reserve Dtstrict. | Boston. |New York| Phila. | Cleveland | Richmond Allanta, | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks... _-- 37| 92| 49) 71| 67 35 97 31 24 66 45 60 674 
Leans and discounts, gross: $ $ | $ $ $ $ $ $ $ $ $ $ $ 
Secured by U.S.Gov’'t obligations) 7,812] 53,771) 10,028 20,836) 5,459 5,542 21,405 4,568 2,991 4,339 2,578 12,634 151,963 
Secured by stocks and bonds___| 349.649/2,297,300| 400,023) 581,160) 151,438) 110,172) 855,093) 191,093 77.095) 111,616 77,992| 320,121) 5,522,752 
All other loans and discounts --- -| 646,571 [sare 0m 382,596} 802,616) 360, 503} names ,254,815 _ 298,470 160,900| 305,155} 240,505) 969,786| 8,684,327 
Total loans and discounts__-_-.--- I 004, 032 4 5,227,411| 792,647 1,404,612) 517,400 501,784|2,131,313 ~ 494,131 240,986} 421,110} 321,075|1,302,541) 14,359,042 
Investments: | | | j 
U. 8. Government securities. ___| 142,041| 991,902 115.951| 287,411 71,071 58,409) 300,938 77,203 67,930) 106,796 61,609} 261,529) 2,542,790 
Other bonds, stocks and securities 273,062 1,257,202) 286,430 393,966) 71,912 59,353) 471,562) 122,154 56,652) 99,054 25,992) 253,536) 3,370,875 
- = = —E ——— —— NN EE — 
Total investmenta......----- [ 415, r 3 2,249, 104| 402,381| 681,377) 142,983] 117,762) 772,500) 199,357 _ 124,583) — 205,850 87 601 515,065! 5,913,665 
Total loans and investments -_._/ 1,419,135 7 476,515 1, = »,028/2,085, 989 660,383] 619,546/2,903,813) 693, 488| ; 365,568! 626,960 408, 676/ 1,817,606 20,272,707 
Reserve balances with F.R. Bank._| 99,390) 815,863 551) 132,839 41,499 38,369| . y .. 183) 47,246] 23,641) 52,865 31,282] 107,742] 1,685,470 
I a | 18,249 72,030 14380 29,558} 13,618) 11,153} ‘792! 7,898 5,957 12,313 10.450) 23,742 264,340 
Net demand deposits_-.- | §83,124|5,677,235| 758,746/1,102,365| 376,671) 332,640)1 726:75 95| 395,865) 213,992) 497,120 280,965) 760,978) 13,006,456 
NS SRE REARS |} 430,240/1,405,644| 256,636) 852,187) 216,013) 235,437/1,038,924! 234,408) 125,171) 150.144) 107,563) 957,039) 6,009,406 
Government deposits_..........-- 30,499] 92,277) 35,373] 23,948) 11,395 15,953 31,945 8,469 2,415 4,067 9,960 36,560 302,861 
’ Dt 2 Pc cacncasesnece | 46.779) 1 38,279) 60,597| 107,276) 54,273 69,461) 217,241 55,178 44,249) 129,000 59,014) 143,716) 1,215,063 
NE EE | 139,539/1,168,533| 174,431! 240,432] 110,986] 101,367) 499,546] 141,800 91,570) 218,330 96,606} 214,498) 3,197,638 
, Bills pay. & redis. with F. R_ Bk :| | es 
Secured by U.S.Gov't obligations) 15,017 77,160 12,780} 14,315 5] 3,245 2,338 32,865 4,100 2,325 2,191 1,130 23,288 190,754 
RO ee ae es a7. 125) 14,641 10, 565) 6,998| 4,726 13,306 22,096 4,340 1,082 1,171 491 9,183 105,724 
Total borrowings from F.R.Bank 32,142! 91,801 3,345) 21, 313! 7.971 15,644 54,961 8,440! 3,407 3.362 1,621 32.471 296,478 
© Not available. 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
All Reporting Member Banks. Reporting fember Banks in N.Y, City. Reporting Member Banks in Chicago; 
|Mar. 30 1927.|Mar. 23 1927.|Mar. 31 1926.|/Mar. 30 1927.|Mar. 23 1927.| Mar. 31 1926.| Mar. 30 1927.| Mar. 23 1927.|Mar. 31 1926 
» Number of reporting banks_..-..-- 674) 674| 710 54 54 60 45 45 46 
Loans and discounts, gross: $ $ % $ $ 
Secured by U.S. Gov't obligations; 151,963,000 150,810,000 164,338,000 50,929,000 55,478,000 51,304,000 13,532,000 13,826,000 11,840,000 
Secured by stocks and bonds_...-. 5,522,752,000| 5,534,684,000| 5,403,269,000/1,974,489,000/1,971,611,000/2,099,750,000| 636,373,000] 643,307,000} 592,948,000 
All other loans and discounts_..--. 8,684,327,000| 8,676,254,000) 8,453,960, 000/2,5 .528,512,000/2,528,779 .000)2,: 379,578,000) 688,611,000} 685,178,000} 687,450,000 
loans and discounta_....... |14,359,042, 000) 14,361,748,000| 14,051,567 ,000|4,553,930,000/4,555,868,000 4,530,632,000 1,338,516,000| 1,342,311,000)1,292,238,000 
\ Total | | 
vestments 
ay 8. Goverament securities. -.--.- } 541,790, 000) 2,582,810,000) 2,480,163,000) 904,099,000} 916,846,000} 850,924,000) 170,640,000} 188,607,000} 130,763,000 
Other bonds, stocks and securities - { 3° 370, $75,000 3,363,217, 000 3,014,540,000} 934,531,000) 933,202,000) 864,440,000) 224,440,000 239,893,000} 218,758,000 
Total eeeiiiete 5,913,665,000) 5,946, 02 27 000) 5,494,703,000)1,838,630,000 1,850,048 0001. 715 5,364,000) 395, 080,000} 428,500,000) 349,521,000 
Tota! loans and investments____--|: 20,272,707 .000 20,307,775, 990! 19,546,270,000 6,392,560 ,000 6,405,916 ,000 16,245,996, 000} 1,733,596,000) 1 ,770,81 1,000 1,641,759,000 
: Reserve balances with F. R. Banks-__| 1, 685 »,470,000) 1,711,364,000| 1,655.265,000) _ 084,000} 751,479,000) 743,016, 000) 152,324, 000] 163,306,000} 152,364,000 
Cash ip vault----- inaksgdinbaniea’ 264,340,000 261,435,000} 272,422, 900} 8,615,000 56,454,000] 32,203,000 20.048 000] 19,932,000) 20,937,000 
Net demand deposits__..........-- 113,006,456 ,000/13,063,470,000/ 12,901,244, 00015 5, 109. 408 ,000/5,101,837,000/5,150,463,000/1,149,401,000/1, 189,874,000) 1,090,346,000 
Time deposits. . ......c.cccccccoee | 6,009,406 ,000) 6,001,333, 000| 5,476,941,000| 942,547,000| 927,688,000) 835,245,000} 498.210.000| 521,588,000 480,485,000 
Government deposits_...........-.- 302,861,000) 312,924, 000] 296,347,000 87.208.000 90,138,000} 52,067 000) 18,873,000 19,471,000 11,362,000 
BE TE Dc cveceneesececans | 1,125,063,000) 1,108.473.000] ain kare aa 96,117,000 98 219,000) 103. O84 000} 136,998,000 138,398 .000 136,521,000 
Be G0 Dk ccmanwectseeceonnns | 3,197,638,000| 3,221,160,000); -.....-.-- 1,105,661,000/3,083,518,000/1,167,145,000| 355,788,000} 380,570,000) 398,371,000 
' Bills payable and rediscounts with 
Federal Reserve Banks: rl : 
Beoured by U. 8. Gov't obligations_-_ 190,754,000! 207 ,024,000 214,496 ,000 69,650,000 86,450,000} 57,332,000) 19,965,000 13,815,060 11,594,000 
Be EE inndosedodetecunneceece 105,724,0 0 102,390,000} 205.606 ,000 14,130,000 19,631,000 30,985, 000; 13,471,000 3,916,000 32,964,000 
- seas eat SRS een TNE LIS = 
Total borrowings from F. R.bks__! 296,478,000! 309,414, 000) 420,102,000 83,780,000} 106,081,000} 88,317 ,000| 33,436,000 17,731,000| 44,558,000 
Loans to brokers and dealers (secured by stocks and bonds) made by reporting | 
mber banks in New York City: ” 
ws a a sia ee muse eiein bole caein 941,742,000} 881,114,000)1,047,784,000 
iD eS Oe Er TE DR, ccc ecckecsecaceccsenusdenecendeccewebe 1,045,707 000) 1,087,755,000 1,006,411,000 
\ ee i ee ek ac enekneinabuees abn dnemedabbanbaee 815,863,000} $33,315,000) 518,856,000 
a Re eg i ee eh 2,803.312,000/2,802, 187,000 2,573,051 ,000 
6 666nn ne e0hnhshnssnesesssenedenscosesenesnesseiensesese 2,144, 101,000) 2, 142,398,000) 1,704,040, 000) 
! a a 8 659,211,000! 659,789,000! 869,011, 000! 











* Revised figures: 
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New York City Banks and Trust Companies. 


Bankers’ ®azette : Bonks ond Trust 





os LIE inninindinanembban nee. | Te + oe | ae Banks. | Bid.) Ask » Trust Cos. | Bid. | Ask 
none ~ | America®...) 295 | 310 |Harriman_...| 640 | 660 | New York. | - 
W y ay Te re © Amer Union*.| 192 | 202 | Manhattan *_| 281 285 ‘Am ExiIrv Tr, 338 42 
c A 0 a ; . . | 
all Street, Frid ay Night, Ap il 8 1927 Bowery EastR 485 | 495 |Mutual*.____| 670 Bank of N 


541 & Trust Co. 860 | 870 


Railroad and Miscellaneous Stocks Review— page 2673. | Broux Boro*. 1375 |1459 | National City 537 
330 Bankers Trust 830 837 


The following are sales made at the Stock Exchange this | proox Nat--, $90 | 205 |New Neth'ds*) 320 











Bryant Park® 215 | 225 |Park__.____- 7" 426 Bronx Co Tr., 330 | 350 
week of shares not represente od in our detailed list: Capitol Nat__ 219 | 224 |Penn Exch._| 143 | 159 Central Union10°0 |1015 
asa apne — Gans Meccan ie | 284 | Port Morris.-| 337 | __- County Seiad | Sas = 
| rentral...... d | 567 572 Empire.....- 
STOCKS. | Sates Range for Week. | Range Since Jan. 1. atlaad ass an Public 770 778 eae... Tr.! | 314 316 
Week Ended Aprit8. | for -——————__—_—____ —__—_—— Chath Phenix Seventh... _. 1175 | 185 Farm L & Tr_| 565 | 570 
| Week Lowest. | Highest. | Lowest. | Highest. NatBk&Tr 389 | 394 Standard ____| 670 | 80 Fidelity Trust’ 304 | 310 
—eE exaads Ertl Lm | (eles Radke O28 | 208 ees | 585 | 695 | Fulton.___.- 480 | 490 
Par.| Shares, $ per share. | $ per share. |$ per share.$ per share. | Chemical..._| 870 | 880 | Trade*______ 190 | 209 Guaranty Tr_| 448 | 453 
Railroads— | Colonial*._.-| 975 |1100 | United_____- 188 | 200 Interstate..._| 206 | 212 


Alabama & Vicksb--.100 60119 Apr 4119 Apr 
Alleghany & Western.100) 20117 Apr 8117 Apr 


" Jani22 Feb | Commerce... 447 | 452 | UnitedStates* 330 | 340 Lawyers Trust _. me 
Ann Arbor.......-- 100, «610 47 «Apr 8 47 «Apr 8 
6 


| 
7 Apr 117 Apr | Com'nwealth® 310 | 320 | Wash'n Hts*_| 700 | ¥OO Manufacturer 627 | 632 
' 


46 Feb 47 Apr | Co * , ‘ 
Buft & Susquehanna.100, 100 45 Apr 6 45 Apr 6 45 Apr 50 Feb | Gorn Bache say | B60 | eeeeeen 77] 185 | 142 ee i 
Preferred v t c__-.100 40 40 Apr 5 41 Apr 8 40 Apr 45 Feb | Cosmop'tan*. 300 | _._ (Coney Island*| 300 | 350 | chester) __.| 240 | 252 
Caro Clinchf & O stpd100) 10100% Apr 6100% Apr 6 98% Febi02% Mar | Fitth Avenue* 2250 2590 fewer 7 225 _ |N Y Trust 5°5 | 600 
Chic St Paul Min& 0100 100 60 Apr 8 60 Apr 8 55 Jan 66 Feb | First_..____. 2°60 2890 | First....____ 385 | 400 Terminal Tr_| 195 | 208 
ann te.-.------ a ee eee. eee ee Oe | eee... 162 | 170 |Mechanics’*__| 283 | 289 Times Square! 134 | 138 
ry a pr ‘ pr 5) aD ric * 7 
Duluth 88 & A pref.100 100 4% Apr 4% Aprél 4 Jarfield....- 395 | -.- |Montauk *___| 360 | 3 Title Gu & Tr 694 | 698 


6 Mar 7% ADI! Globe Exch® 20 | . C 
Erle & Pittsburgh...50, 10 654 Apr 7,655 Apr 7| 61% Jan 65! Apr | Grace. 7) 325 | [Nasu --| 340 | 360 United States |1030 m4 
7 6635 Ape 7) 6136 Jan 6635 Apr | Grace......-| $25 | -.. [Nasmn....-- 


Gr Northern pref ctfs.100' 600 87 Apr ! rods. Apr 8 854% Mar 87% Apr! Hamilton._.. 200 | 208 \, People’s... . - 750 | ... | Westchest’rTr 550 | --. 




















Havana Elec Ry rets._.*| 300 25% Apr4 25% Apr 4 25 Feb 26% Jan 

Preferred........- 100, 300 8154 Apr 2 $2°° Abr sl 80 Mar 825, Mar | “anover..... 1390 1210 | mesckien™”_.| ess | ore 
Hocking Valley ----- 100, 120220 Apr 5225 Apr 6200 Jan225 Apr Kings County(2 100 2200 
Ill Centr leased line_- 100) 20 80% Apr 81% Apr 79 Jan 81% Apr | Midwood . PS 270 
Morris & Essex... -.-- 50 30 82% Apr 83 Apr 7| 80 Feb 83 — i ~: 
NM Y & Harlem------- 50, 700171 Apr 2185 Apr 81684 Mar185 Apr Baoks marked (*) are State banks. ‘ New stock. zEx-div. ¢ Ex stock div 
NY Rys ctfs stpd_---- * 60103 Apr4104 Apr7/ 95 Febl04 Apr/| ¥ Ex-rights 





os ih Abe ae’* rat Ba 

Pitts Ft W & Chi pf.-_1 200 151 Apr Apr ar15l ar 

Rensselaer & Sarat..100 50136 Apr 5137 Apr F136 Aprl37 Apr New York City Realty and Surety Companies. 

St Louis-San Fran rts...40,000 2% Apr 2; 34 Apr7| 2% Mar 3% Apr| — U ertces dallars wer share 

Vicksb Shreve & Pae_ 100, 10 99% Apr 99% Apr 97% Jan 99% Apr Bt4. | Ask. Bia ; Ask Bid. | Ask. 


5 
5 
6 
2 
4 
NY State Rys pref. 100, 100 50 Apr . 
5 
2 
4 
5 


| 
Preferred. ----.---- 100) 10 100 Apr 5100 Apr 98% Maril0l Feb | Alliance R'ity' 48 63 }Mtge Bond... 147 | 152 | Realty Agsoc’ 
| | Amer Surety. 226 | 229 Nat Surety __ 257 | 260 (Bklyn)com! 240 | 246 


Industrial & Misc— Bond & MG_ 334 340 ||IN Y Title & lst pref....| 90 A 
AJbany Perf Wrap Pap.*;| 200 22 Apr 7| 2244 Apr 5 22 Apr 23 Feb | Lawyers Mige 283 | 27 Mortgage.. 440 | 442 2d pref....| 88 91 
Preferred_-___.---- 100 100 97% Apr 8 97% Aprs 97% Aprl00% Jan| Lawyers Title ju 8 Casualty. 320 | 335 | Westchester | 
All Amer Cables ctfs_100, 200178 Apr 51 Apr 7167 Marl80 Apr & Guarantee 287 293 ! Title & Tr.’ 550 ' .... 





Amalg Leather pref. _100 100 99 Apr 
Am Chicle pr pref ctfs_.* 100 95 Apr 
Amer-La France Fire | | 


80 
99 Apr 8 99 Aprl08 Mar = 
— = ‘ 91 ~Feb 95 Mar! Quotations for U. S. Treas. Ctfs. of Indebtedness, &e. 

















Engine 7% pref...100 300 65 Apr Apr 6 65 Apr 90% Jan Int. int. 
American Piano pref.100, 150106 Apr 2108 Apr 5101% Janp110 Mar Maturtty. | Rate. | Btd. | Asked. Maturtty. Rate. Bt. | Asked. 
American Snuff pref.100 810 98% Apr Apr 8 94% Janl100% Mar 
Am Type Founders pfl00. +140107% Apr6110% Apr5107% Febl1l10% Apr| June 15 1927...) 3%%| 992s] 100'ss ||Sept.15 1927_..| 3%%| 99% 99916 
3% %| 99% a2) 2100's ||Mar. 15 1928- 3K%%)| 99% 99 46 
Preferred vtc_...100 300 25% Apr 37% Apr? 25% Apr 27% Apr} Dec. 15 1927...) 4%%! 10016} 100% ‘Mar. 15 1930-'32! 34%%' 99% 's2' 1100's 








Bamberger(L)& Co pf100 3,250107% Apr 
Autosales pref..__.-- 50, 100 32 Apr 
Bayuk Bros Ist pref_100 40 105 Apr 
Beech Nut Packing pf100 20116% Apr 


seers aoe 9 en o_o a™ 
A 2 Apr 38 Jan , , 

05% Apr2101  Janl07} Mar United States Liberty Loan Bonds and Treasury 
1 

5 


6% Apr 51144; Janl19 Mar! Certificates on the New York Stock Exchange. 














5 
8 
‘ 
2 
4 
6 
Am Writing Papervtc.* 6,200 10% yo 10% Apr7 10% Mar 10% Apr | Sept.15 1927__- 
2 
7 
8 
5 
5 
6 
5 
7 
5 





























Blumenthal & Co pref100 10 55 Apr Apr 5 44 Jan 61 Mar 
Brit Emp Steel 2d pf.100 1,300 1 Apr 1% Apr2 1 Apr 3% Feb ] | | 
Burns Bros prior pref 100 100 117 Apr 5117 Apr 5115 Mar117 Apr | Datly Record of U. S. Bond Prices.\ Apr. 2.:Apr. 4.\:Apr. 5.|Apr. 6.|Apr. 7.|Apr. 8. 
Byers & Co pref__-_-- 100 30 107 Apr 71074 Apr 5 106 Jan 109 Feb RE eee ‘ 
Central Alloy Steel pf 100 200107% Apr 5109 Apr 8 106% Jan109 Apr ic Liberty Loan High} 100#%33) 100*%33) 100%33 101723 | 101%33 | 101% 
Central Leather ctfs_100 3,300 9% Apr7 10% Apr4 7% Jan 10% Mar 344% bonds of 1923-47__; Low | 100%5s2) 100%#32) 1007%3) 101 101 100% 
Preferred etfs__--- 100 3,300 64 Apr 7 67 Apr 2 54 Jan 67 Mar Sy ll!) Close} 1007533) 100%%33) 100%*32) 101 100723 | 100% 
Chicago Yellow Cab. .- 100 39 Apr 5 44 Apr 8 39 Apr 45 Mar Total sales tn $1,000 untis_- 121 163) 19! 176 259 541 
City Stores class B- - - - - -* 700 41% Apr 5 43 Apr 7 41% Apr 44% Mar Converted 4% bonds of{(High| 1012533) ooo 1012533}... oun “ane 
Colo Fuel & Iron pref.100 80125% Apr 6126% Apr 8116 Jani129% Mar 1932-47 (First 48)....; Low | 101%) sone! Be caete ign iene 
City Investing ------ 100, 50 115 Apr 7115 Apr 7 112 Feb 115 Mar | Chose 101%%33} = ----| 1017s vice states ain 
Coca-Cola Internat....*, 100195 Apr 7195 Apr 7 174 Feb 195 Apr Total sales tn $1,000 untis _- 1} ...- 3 are meat ne 
Consolidated Gas pref__* 27,800 bt! Apr 4 94% Aprs 93 Mar 94% Apr Converted 44% bonds{High| 103132 1031832) 103182) 103!433 1031433! 103%%e 
Crown Will'tte Ist pref.*; 400, 884 Apr 7 89 Apr 2 88% Apr 91 Jan of 1932-47 (First 448); Low 1031633! 1031133) 1031732) 103''s2 103!%s3 103%: 
Cushman’s Sons 8% pf_*; 10 106 Apr 4106 Apr 4 103 Feb109% Jan (Close! 1032%32' 1031432 1031539) 10332) 103% 1031433 
7% preferred ----- 100) 10107% Apr 7107% Apr 7.106% Jan1ll0 Jan Total sales tn $1,000 untis - 6! 21) 7| 27 16) 26 
Deere & Co pref-_-_--- 100, 1,080 106% Apr 4111 Apr 7,105% Janlill Apr Second Converted 44% (High ----| eee! eae oéea ----| 103 
Devoe & Rayn Ist pf 100; 10103% Apr 4103% Apr 4101 Jan 107 Mar bonds of 1932-47 (First; Low wea seen nat -| BIS eesal ae 
Diamond Match-_ _..100 330118 Apr 5122 Apr 8115 Feb 122 Mar Second 448. .......- | Close ceock owaal rae wana .---| 103 
Eastman Kodak pref- 100 20 121 Apr 5121 Apr 5119% Jan123 Jan Toial sales tn $1,000 untts__ nutae — ae ial ante 
Elk Horn Coal Corp..-*; 1,000 10% Apr4 11% Apr5 9 Jan 12% Mar | Second Liberty Loan as cack osent ee on Jan ——- 7 
ly, 50 250, 25 Apr 4 25 Apr 4 21 Feb 25% Mar 4% bonds of 1927-42_- Low eau _.--| 100%3 | . covet bein 
Fairbanks Co..-.-.--- 25 200, 5% Apr2 5% Apr2 3% Feb 8 Mar (Second 4s)______.____|Close oie -| ----| 100'33 | _— ee | pawn 
Fifth Ave Bus._--.---- 100 13 Apr 7 13 Apr 7| 12% Jan 14 Feb Total sales tn $1 000 untis er 2 ree as ae 
Franklin-Simoen pref- i00 280112% Apr6112% Apr2109% jJanill4% Feb Converted 414% bonds{High| 100'%32) 100'%32) 1001532) 100%%2 100%%22) 100% 433 
Gen Baking pref-_----- 7 230118% Apr 5120% Apr7118% Aprl25 Jan of 1927-42 (second 4 Low 1001432) 100'%32, 100%232 1001433 1001732} 100193 
Gen Gas & Eleccl B-_.*, 400 37 Apr 4 40 Apr 6 35% Apr 42% Feb a Close} 100'%33) 1001%32} 100'432) 1001422 1001439) 1001433 
Gen Ry Signal pref-.100| 10010644 Apr 710644 Apr 7) 82% Janl07 Mar|_ Total sales tn $1,000 untts. - - 121) 180 136 263 492) 194 
Glidden Co Prior pref100 20, 93% Apr 7 94 Apr 7 90 Mar 94 Mar/| Third Liberty Loan (High| 101%s2 | 1017s: | 1014s: | 101%2 | 101%s2 | 101% 
Gold & Stock Tel-_-.100 20116% Apr 7116% Apr 7116% jJanil18% Mar 44% bonds of 1928_.--<Low | 101%: | 101%: | 101%32 101%: | 101 | 100133 
Guantanamo Sug pref100 60100 Apr2100 Apr 2) 95% Janl00% Feb (PERG 43¢8) ...~-+5-- Close} 101432 | 1O1‘sa | 10132 | 1O1's: | 1012 | 101% 
Hackensack Water Co25 220 23% Apr 8 26% Apr 2) 25 Apr 264 Apr Total sales in $1,000 untis _- 218 96 62 51 25) 100 
Hayes Wheel ne... 13010644 Apr 8108 Apr 5,100 Feb 108 Apr | Fourth Liberty Loan feiss 104 104%32 | 104333 | 10432 | 104%: | 104 . 
Preferred A._..---- 10 26 Apr 2 26 Apr 2, 25% Mar 25% Apr 44% bonds of 1933-38_-; Low_| 104 104132 | 104%: | 104 104 103*%3 
Helme (G W) pref-_- “i001 70 126 Apr 4126 Apr 4118% Jan127 Feb (Fourth 4%s)__-.--- .|Close} 104 104232 | 104*%32 | 104 104 103?%s3 
Indian Refining pref.100| 100105 Apr 6105 Apr 6) 102 Feb 112 Mar Total sules tn $1,000 untts__- 17) 161 139) 232 115) 89 
Internat Salt.....-.- 100, 10| 67% Apr 2 67% Apr 2) 64% Mar 72 Jan | Treasury High| 113733) 114 114 | 113%%33| 1132%3) 113753 
International Silver . .100) ag - He red kets: ade on 44s, 1947-52_...-._.-- ed a tt he 113222) 113299! 113%) rt ot 
reek Coal. ...- pr pr 5) 3 ar pr ose 9032) 1132732) 113°% 2) 1139%39) 1132232) 1132429 
Jones & L Steel pref..100, 230,120 Apr 2120 Apr 2)117 Feb 120 Mar Total sales tn $1,000 untis___ 12) 78) 15) 1) 12) 19 
Kelsey Wheel Inc pref 100) 20113% Apr 6113% Apr 6| 113% Feb116% Jan High] 1081833) 108233) 108732! 1081%3| 1081732) 108243 
Kinney Co pref.---- 100} 1,020, 70 Apr 5 844% Apr 8 70 Apr, 86% Jan 4s, 1944-1954.___...__- Low.| 108%33) 1081432) 108832) 10819! 108133) 108433 
Kress Co new. ..-.--.-- *| 100 72 Apr 6 72 Apr 6| 59 Jan) 74% Mar Close! 1081832) 1081833) 108!%32) 10812! 1081432) 1082499 
McCrary Stores C A..-* 90) 61 Apr 7; 66% Apr 2 55 Mar) 75 Jan Total sales tn $1,000 units ___ 3) 118) 3) 28 53, 7 
McCrory Stores pref.100) 600) 97 Apr 6 97% Apr 6) 97 Mar 116% Jan (High 1051833) 105233) 1052%2 105232) 1052%33! 105%: 
Macy Co. ......-.<.-- *, 1,300,145 Apr 7149% Apr 8124 Jan 149% Apr 3%s, 1946-1956_.-....- Low.| 105'%33) 1051%) 1052%3) 105223) 105?433| 105% 
Mathieson Alkali pref100 20/106% Apr 21064 Apr 7/103 Janjl07'4 Mar {Close} 105%%s3) 105%%:3| 105%%3 1057%33| 1052%33 105233 r 
May Dept Stores Rts.--/19,300, 1) Apr2| 1% Apré 1 Jan) 1% Mar Total sales tn $1.000 untts__ 1) 22 2! 1! 6 39 








Montana Power pref.100) 300/121 Apr 8 
Mullins Body pref...100/ 14087 Apr 6) 89 Apré6 80 Jan) 89 Apr Note.—The above table includes only sales of coupon 


Nat'l Bellas Hess. .-.--- 39 Apr 7| 40% Apr 8 39 Apr| 40% Apr 
Nat Supply pref... _- 100 30116% Apr 616% Apr 61143 Janll8% Mar| bonds. Transactions in registered bonds were: 
Nat Surety ----_---- 100' 630/255 Apr 2261} Apr2.238 Febj261% Apr| 8 Ist 4%s ..._--__.--- 103433 to 103% | 20 3d 4%{s8 -----------_-- 100*%33 to 101 
Nia Lock & Ont Pw pfi00 30113} Apr 4113% Apr6112% Janill3% Apr | 71 2d 4%s_________--- 100133 to 100%%3 | 52 4th 44%4s_-----_-. 1032723 to 104 
Ren ree ycrigg M9 Stig AG ae ABS aes Me 
Norwalk T&Rub pr pr 7 pr Apr an ° 
Ou Well Supply pref.100) 1,580)10645 Apr 5108 Apr 2 102% Mar 108 7 Jan Foreign Exchange.— 
Omnibus Pr A.-.-.--- 600) 91 Apr Apr 4 81 an 93% Apr To-day'’s (Friday's) actual rates for sterling exchange wer 
Owens Bottle pret..100 701164 Apr 4117 Apr 6115 Janil7 Feb| @4.85% for checks and 4.85 11- 16@4.85% for cables. Conumescie 
Pacific Tel & Tel..--100, 1,300125 Apr 5131% Apr8124 Mari40 Jan/ on banks sight, 4.85 1-16@4.85% sixty days. 4.81 1-16@4.81%; ninety 
my] Sees ase = . Pe tps, yr its, on H “i Saeel erie rd i ee 15-16 @4. .79, and documents for payment {60 days), 4.81 5-16 
i | cotton for ment, , 

a & Ford ge..e 260 rf om auen a : neon ame =e Bos 4.85 1- 16@4. have pay 4.85 1-16@4.85%, and grain for payment, 
Phila Co 5% pref----- pr 2) pr ap pr To-day’s (Friday's) actual rates for Paris bankers’ francs were 
Pitts Term Coal. ---- 100) 1,200, 304 Apr 2 34) Apr 8 30% Apr 43) Jan | for short. German bankers’ marks are not yet quoted for long and ceo 

Preferred 00 80 Apr 2 82 Apr 7) 80 Feb 83 , Mar | pills. Amsterdam bankers’ guilders were 39.98% for short 
Pitts Utilities pref_...10 130) 18% Apr 6) 18% Apr 6) 18 Feb. 18% Apr Exchange at Paris on London, 124. 03; week's range, 124. 02 high and 


123 Apr 5)118% Jan123 Apr 














Prophylactic Brusb- ---* 200) 58 Apr 6) 59 Apr 5 55 Feb 59 Apr 124. 03 low. 
Rem Typewr 2d pf ctf100 20113% Apr 41134 Apr4113  Marll4 Mar The range for foreign exchange for the week follows: 
Sherwin Wms pref---100 10107 Apr 2107 Apr2105% Feb110 Jan Sterling Actual— Checks. Cables. 
Sloss-Shef St & Ir pf-100, 100107 Apr8sl07 Apr 8104's Marl08 Jan | High for the week_...........-..--.------- 4.85 5-16 4.85 13-16 
Sou Calif Edison rights._| 4,600 % Apr4 % Apr2> % Apr % ADI) Low for the week__._._._.--_.-.------_---- 4.85 3-16 4.85 11-16 
Spalding Bros Ist pf_100 20106% Apr 8106% Apr 8 103 Janl10 Mar Paris Bankers’ Francs— P 
Stand Plate Gl pret...100) 7011 «Apr6 13 Apr7) 10 Mar 13 Apr! High for the week_............---------.-- 3.9034 3.91% 
U 8 Express. ______- 300; 2% Apr 6 2% Apr6| 2% Feb, 234 Feb! Low for the week______---.-_-------------- 3.90% 3.91% 
Van Raalte Ist pref- 100) 10, 5544 Apr 2 5544 Apr 2) 54% Mar 674 Jan German Bankers’ Marks— 
Victor Talk Mach----- */22,306 3634 Apr 8 3744 Apr 4) 33% Feb 384 Jan) High for the week_______..---------------- 23.70% 23.71% 

Ce eee *| 2,000 90 Apr 7, 90% Apr4|/ 90 Jan 92% Jan] Low for the week._........---------------- 23.6944 23.70% 

7% prior pref___-_- 100, 1,300 98 Apr 5 984% Apr 4, 97 Feb 99% Feb Amsterdam Bankers’ Guilders— 
Virginia Coal & C pf. 100 i 73 <Apr6)/76 Apr4|73 Apr 76 Feb! High for the week_.......-.--------------- 40.01 40.02 
Vulcan Detinning--_100) 21 Apr 2) 21% Apr 5 16% Jan 27 Feb! Low for the week._.......------------.---- 49.99% 40.00% 
ware Sune 5¢ OX Be. 100) 150 = = wots] = 7110035 _ ets, 7 Domestic Exchange. or Oo, par. St. Louis, 15@25c. $1,000 

w Mach.-_...-. | r ar < : ’ 

White Sew Mach */14,800| 235 Apr 5| 2544 Apr 2| 21% quan aden | eae cisco, par. Montreal, $1. 0037 sca 


* No par value. $1,000 premium. * didneall. par. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


For sales during the week of stocks usually inactive, see preceding page 








PER SHARE ) 





PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Previous 
for NEW YORK STOCE On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
Aprti 2. Aprtl 4. April 5 





| April 6. April 7. April 8. | Week. Lowest Highest Lowest Highest 

| | 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | $ per share | $ per share |$ per share|$ per share 
| Railroads. Par 


17653 177 | 17653 178%) 17753 17912! 1773, 1787s} 11753 179%s| 177% 1787s! 42,400, Atch Topeka & Santa Fe..100| 161% Jan 181 Marli| 122 Mar! 172 Dee 
100%, 100%) 100% 101 10 15g 10153; 10114 101%) 10112 101%) 10134 102 2,000, Preferred 














6 

ee ees 100} 993g Jan 5| 102 Mar22} 94lg Mar| 102 Deo 
py Re, fe ie ee ee ee ee Orr eee |Atlanta Birm & Atlantio__100 5g Jan 3) 17% Feb 3 lgMay| 10 Jap 
178 17912] 175 177%) 175 176 | 174%, 176 | 17612 183 | 1807, 182 7,100' Atlantic Coast Line RR...100) 1747s Apr 6] 205 Jan 3) 18llg Mar| 26212 Jan 
113l2 1141s) 11312 114 | 1135g 114%) 1137, 1143s) 11414 116 | 1157s 1167s} 42,800,Baltimore & Ohio...._._. 100} 106!2 Jan 4) 116’s Apr 8) 8312 Mar| 109% Sept 
75% 75%| 76 76 76 76 76 7614, 7614 7614) 7612 7653) 1,100! Preferred_.......---_- 100; 7314 Jan 3) 77 Feb16| 671, Jap) 73% Aug 
69 6953 687% 74 73 74g] 7lle 733! 7014 7212) 703, 72% 9,500|/Bangor & Aroostook ears 50} 44 Jan 6| 74144 Apr 5| 33 Marl 46 Feb 
10844 108%| 10812 109 | 109 109 | 108% 109 | 109 109 | 108% 110 Preferred. .........--- 1 10ilg Jani0} 110 Apr 8] 97% Feb} 103 Dee 


654 66 66 6714; 677g 6843! 672 68%) 67 6712} 673% 677s) 11 B00 ,Bkin-Manh Trac vt c.No par| 65 Marl9) 707% Jan20| 54!g Mar| 7773 Deo 
8553 8553) *85\4 86 85% 300; 



































85%) *855, 86 *8553 86 85°3 855 Preferred v t c..-..-.-. No par; 85.8 Apr 2} 88 Jan 4| 78 Mar| 89% Dec 
1053 1053) *10%4 11 10'g 1012} *10\4 11 *1014 I1'44) *1014 11 300|Brunswick Term & Ry Seo. 700 9!1g Jan25| 15's Jan 7 81g Mar| 1853 Nov 
99 101 *99 101 99 102 '*102 102!2! 102 102 9912 102 70 Buffalo Rochester & Pitts.100' 80'4 Jan 8! 115 Marl10' 693% Mari 87% July 
*5912 61 | *60% 61 61 61 *60l4 63 | *60%4 63 60%g 6033 140' Canada Southern... ..- ---100; 59 Jani8} 61 Apr 5|| 58 Janj 61 June 
184 18414] 183!2 184 | 183% 18453] 18214 184 | 18233 183%! 183 184%) 9,400|Canadian Pacific. _.__-. nook 165 Jan 6) 192!2 Feb 28|| 14612 Jan| 17014 Deo 
*301 306 |*300 305 |*300 308 | 306 306 | 304 304 |*295 305 200|Central RR of New Jersey. Fr 285 Jan 4) 309 Apr lj} 240 M 305 Jan 
16334 16614] 164 166 | 165%, 16643] 16553 16712) 165%, 168 | 167!s 168 | 34,400|Chesapeake & Ohio....__- 151% Jan25| 168 Apr 7|| 112 M 178%, Sept 
Jig 75g 7's 75s 753 Ble 81, Ble 753 833 7% 8 | 20,200 Chicago & Aton.e=22>---100 4% Jan 8| 10% Feb 9 414 Sept; 115g Feb 
107g 107g{ 10% Lille} Illg 12%} 12t¢ 13%} 11 127g; 11% 12%4) 42,400) Preferred...........-- 1 7ig Jan 5) 137% Feb 8 61g May| 1814 Feb 
*270 300 |*270 300 |*270 300 |*270 300 |*270 300 |*270 300 | _____- CCC & Bt Louis.______- 100; 275 Jan3l| 302 Feb 16|| 17314 Mar| 275 Aug 
32 0 «634 | *32!2 34 32% 32%) *31 33 | *30 33 | *31 33 100|Chic & East Illinois RR...100| 3012 Jani0| 37’3 Feb 8]| 30 Dec; 37 Feb 
%45l2 48 | *461g 47 47\4 4712) 47% 48 48 4812) *46l, 48 1,500} Preferred........-.-... 100; 43 Jan 6) 514 Feb 9) 3612 M 51% Feb 
16 161g} 16 17%| 1653 17%) 1653 1753) 16 167 1553 16!2| 58,200|Chicago Great Western. -.100 81g Jan 6) 22!2 Feb 9 7% M 12'3 Sept 
271g 28!g) 277% 2934) 291g 3034) 29%, 3034) 28% 2912] 2812 2953| 57,900) Preferred...........-. Fd 2314 Jan 7| 33% Feb 8 1644 M 315g Sept 
14 141g} 13% 1444) 15's 17's] 161g 17%] 153% 16%) 15!2 16 | 78,900)Chicago Milw & St Paul__-1 9 Jan 4| 17% Feb 9 84 Dec} 1413 Jan 
14 14 13% 1412] 15 167g} 1614 17%] 15!2 16%) 1533 157s! 67,100] Certificates_._.- Geammeke 00 9 Jan 4 174 Apr 6 7% Dec| 14 Jan 
Z1llg 21%) 21% 2253) 22% 2534) 247, 2614) 23% 2514, 24 #2478/123,200| Preferred_........ ..-. 100} 1853 Jan 3) 2614 Apr 6 141g M 24 Aug 
2112 22 22 22%) 22!2 25%) 24% 26 2353 25's) 24 2473| 47,000) Preferred certifieates....100| 1873 Jan 3| 26 Apr 6 14 Apr] 23% Aug 
Blig 815) 815 83 82 83 82 8273) 8253 8353! 8312 847s) 35,000|Chicago & North Western.100) 7843 Jan27| 8753 Feb 18|| 65'4 Mar] 83% 
©1297, 131 12912 12912)*130 131 131 131 13012 13012} 131 131 500} Preferred..........--.- 100} 124% Jan 3} 134!2 Feb 3// 118l¢ J 12612 Apr 
02%, 93%) 91% 95 931g 94 93'g Q4l2] 93lg 9414] 931g 9412] 55,000|Chicago Rock Isl & Pacific_100| 68!2 Jan 4| 95 Apr 4/| 40l2 M 71% Deo 
107% 10812|*107!2 109 |*108 109 | 1084 10812] 10712 10814/*107 108 600| 7% preferred.........- 100} 102% Jan 4| 108!2 Apr 6|| 96 M 108 Deo 
99%, 100 997%, 100 99% 100 | 100 100 99% 100 | 100 100 3,000} 6% preferred_......... 100; 95% Jan28} 100 Apr 1 83144 M 98 Nov 
*101 103 | 103 103 | 103!2 104 | 104 104 | 103% 103%/*10112 104 700'Colorado & Southern... 100} 84 Jan 3) 104':Mar31 52 M 96% Oct 
73 #75 | *73 75 74% 74%) *730 0 «75 76 75 | *74 78 200; First preferred.........1 70 Jan 4| 75 Febil19|| 62 M 74 Oct 
768 73 | 68 73 | %68 $73 | *68 #£«73 70 70 ' *69 #£=73 200 -------100| 68 Janil4| 71's Jan 15| 59 oJ 72 Sept 









Tilg T1%4) 6914 70 68% 7012} 69 70 701g 7012 1,900' Consol RR of Cuba pref...100 
19214 193 | 19212 19414) 19412 1961g) 195% 1977s] 194% 196%| 195 196 | 15,300 Delaware & pay yea 100 
162% 163%) 16212 = 162 163 | 161 162% “= 164 | 162 —_ 20,000 Delaware Lack & W 

3g) 53ag 


687g Apr 6| 7414 Mar 4/| 68% Nov; 7212 Dee 
171'g Jan28| 199!» Mar 29/| 15014 Mar] 18312 Sept 


140% Jan27| 173 Mar23/| 129 Mar) 15312 Jan 

51%, 53 5412 55%) 54l2 554 55%) 55 6 13 ,000|Denv & Rio Gr West pref..100 4ilg Jan 5) 61 Apr 8/| 3712Ma 47 Jan 
51%) 51'4 55's) 53% 55%) 53!g 5533) 53'4 554) S4le 55%4'281,100)/Erte.........--.------. - 3912 Jan 3) 55% Apr 5)| 22l2 M 42 Deo 

5733 5814) 58%, 5933) 5853 6014) 58l4 5912) 5712 58%) 58lq 59% '300| First preferred.........100) 52%, Jan 4) 60'4, Apr 5)]| 33% Marj 554 Deo 
53 55 5312 5212 53 53 54 | 10,100! Second preferred --_.-.-. oo 49 Jan 4) 55 Apr 5|| 30 Mar) 650% Deo 


5438 
86%, 871s) 8614 877%) 8712 88 87\4 877%) 8713 877s) 874 88 | 17,000 Great Northers preferred..100) 7953 Jan 4) 91's Feb19|| 6812 Mar] 84lg Deo 
20% 20%) 20'g 21 20% 21 201g 2112} 21 2133} z20!2 207%.) 10,400| Iron Ore Properties. No par| 1914 Jan13} 23% Feb 4 18 Dec} 27% Feb 
6012 614) 61 65 64!2 6833) 6414 667s) 631, 6514) 65 655s! 61, a ve Mobile & ee. ae 351g Jan 6) 68%, Apr 5|| 251g Apr] 41% Sept 


a ea eh de Sac ipanieah 105 Jani4| 111'2 Mar 12 95 Mari 10912 Sept 

BOlg 5114) *50'2 5ll2) 50's 5233) 50 5lie} 51 55%] 532 56 28, 100 means & he 4012 Jan 3) 567, Feb 24 345g Jan| 4113 Deo 
8212} 80l4 8014] *80l2 82 817g 817%) *80 82 82\g 8414 900| Preferred.........-. ---100} 78 Jan 6) 844 Apr 8|]| 67% Mar) 80 Dec 

126 126 1264g 1267s) 126% 12814) 127 128 128!2 1305s) 129 13034) 19,300/IHinois Central......-.-- 100} 121'8 Jan 10} 130%, Apr 8|| 11312 Mar] 131 Sept 
124 127 126'g 126's/*125 130 |*126 129 |*119!g 129 129 12912 500} Preferred........-.--..- 120%, Jan 12} 129'2 Apr 8/| 115!2 Mar] 12912 Sept 


74 Jan 4| 79i2 Apr 8/} 7il Jan| 77 June 
uiatmcnel Int Rys of Cent America..100} 24 Jani8} 25 Janl5|} 24 Dec}; 31 Feb 
Preferred..........-.. 100} 63 Jan 4| 65'2 Feb 9 62 Mari 66 June 

4512} 4412 4553) 45%, 4614) 45!2 4712) 4612 4753! 4733 4743) 5,600|Interboro Rapid Tran vto.100) 41'4Mar29| 62's Feb 26}; 2412 Jan| 53% Dec 
41% Jan 4) 60’%3 Apr 8 3414 Mar| 561% Sept 

*68 Preferred. ...... eaceee 100; 64% Jan 7| 69 Marl‘|| 6053 Mar] 68% Sept 
116 118!2.*117 119 11812 1187) 1175g 119 117!2 120!2; 118!2 12143] 7,900|/Lehbigh Valley_._.-......-. 99% Jan 6| 123 Feb18 75\2 Mar] 106 Dee 
133 135 | 133 134%! 13412 135 | 134% 13434! 13434 13734' 136% 1387s! 4,500!Louisville & Nasbville 128%g Jan 14| 139 Feb18\|| 118 Mar] 144 Sept 


Preferred 
*7812 80 79% 79%3| 7933 79%) 79 79 | *7812 90 7912 7912 110} Railroad Sec Series Ai 
#23 23°C: 








90 | *8714 90 | *8714 90 | *87%4 90 90 90 | *87 91 140|Manhattan Elevated guar-100)} 85 Jan26) 90 Feb 11 84 Mar) 92% Apr 

4814 4814) 4814 4844) *4814 48%) 49 507s) 50 5053) *49'4 50 3,000} Modified guaranty --.--.- 100} 47!2Mar30| 65473 Febr28/| 381g Jan| 617g May 

*512 612] *Stz Gl2] *5l2 6 *Sl2 6 "O'g Ol 7S'— Gig .-cece Market Street ERY += = 412 Feb 2 6%3 Mar 25 4's July; 10 Feb 

*20 «630 | 200 «630 | *200=—25 | «6*21 D1 eS Ff 5 BR 8D ih ccescc] Feedascccceess 100} 18 Feb10} 20 Feb 4 1912 Oct} 40 Feb 





4614 4614) 4612 4634) 467% 47 | *4714 4733) 4733 4733) 47 47'2 1,400| Prior preferred. _...-..- 100} 4153 Feb 7| 47!2 Apr 8 391g June} 51% Feb 


914 19 *12 15 #12 18 *14 18 *14 18 Tle De 4 «<aeeus Second preferred-.-.-..-.. 100| 1153;Mar15}| 16 Mar 30 11% Oct; 2212 Feb 

2% = =—2% 2% «862% 3 31g 3 31g 273 3 3 3 5,400' Minneapolis & St Louis_..100 13g Jan 13 4% Feb 3 lig Deco 3% Jan 
*29l2 33 *29le 33 *30 32 *30 33 *30 33 *30 ae Db cdunuel Minn St Paul & 88 Marie.100} 27 Jan 6) 40 Feb 4 257% Dec} 6212 Feb 
*52 60 *52 60 *45 56 *50 60 *50 60 *50 OT” ees. Saas 100| 51 Jani2| 58% Feb 8 50 Dec} 79 #£=x¥Feb 
60 60 63 63 61 61 *60', 61 61 61 *697, 6lle 90| Leased lineg_......-.--. 100| 58'4Mar25) 63 Janil3 60 Oct 667, Feb 
4012 41l2} 41% 4212) 44 4613) 4512 4712) 4453 46%3| 45 4712/164,400|Mo-Kan-Texas RR....No par) 31!2 Jan 6) 47!2 Apr 6/) 2912 Oct; 471g Feb 
102 10214} 1017 102's| 102 10253) 102'g 103 10212 10244) 10214 103 12,500; Preferred__.... .-.----- 100| 95% Jan 4) 103 Apr 6 82 Mar| 96% Dee 
5512 57le} 57!g 58!2) 575g 59 571g 5814 5534 575s 57 5838 154,700 Missouri Pacific. ......-..- 100| 3773 Jan 4| 59 Apr 5 27 Mar) 45 Sept 
106 108 1071s 10873; 107 109'g| 10612 107% 10612 10733; 1073, 108 39,600 2c SRG ler 100} 90's Jan 4| 1094 Mar 30 7ileg Mar; 95 Sept 
*4 5 *4 5 *4 5 *4 5 *4 5 *4 SS weetuwe Nat Rys of Mex ist pref_.100 4'sMar 9 5io Feb 3 4%, Apr 8% Jan 
01% =i) 1% 18) 1% ig} 18g ig] | 18e Sg} 1% 200| Second preferred ------ 100} 153 Apr 7| 2% Feb 2 1% Oct} 412 Jan 
14414 14414] 147 148%) 146 146%) 146 146 146 146 147 147 220|New Orl Texas & Mexico..100) 121 Jan 8) 148% Apr 4)| 120 Mar] 132l2 Jan 
143 143%] 1435g 145!3| 145 1464 | 145! 14733! 148!2 15012) 149!2 15153|202,70 )| New York Central__._..-- 100) 137% Jan 27| 1515s Apr 8)]| 117 Mar) 14712 Sept 


, *18912 190!2} 190 190 | 190 191 18914 192%) 192 192 1914, 19173, 2,700,\N Y Chic & St Louis <s.--e 186 Jan 8| 197% Feb21|} 130 Mar| 20412 Sept 
105 105 | 105 105 | 105 105 | 105 105 | 105'g 105%! 10553 1055s| 1,500| Preferred _..._..----.-. 102 Mar 8| 105%s Apr 7|| 93 Mar] 106 July 
. 50% 5ill2] 51% 53 52% 53%! 52's 534] 52 5553) 543g 5553|245,600|IN Y N H & Hartford__-_- 100 415g Jan 4) 58>3 Feb 16|| 3053 Mar| 48% July 
28 2933] 28% 2933) 291g 3012] 293, 30 29% 31 3012 3173! 34,200|N Y Ontario & Western...100] 23! Jan15| 3414 Feb18|]| 193 Mar} 287% Feb 
*12 «#414 14 14!s' 13 1314) *12 1453! *13 = 1412) *1212 1312 600IN Y Railways pref ctfis.No par| 1212 Jan21i 15% Jan14 6 Jan| 2014 Feb 


*18 2012] *18 2012) 18 18 | *16 2012) *16 2014) *16 2014 100) New York State Railways.100/ 16\, Jan 26] 22 Feb 3 13 Decf 281, Jan 
50 50 50 5 38 53 y th 100} 371g Jan14|) 656% Mar 12 277%, Apr 








156 Jan 4] 184!2 Apr 2/| 13914 Mar] 170% Oct 

84 Feb 3} 86 Jan 3)| 8312 Novi 85%, Aug 

78 Jan 3) Qi'2 Feb18|| 65% Mar) 821g Aug 

154 Feb 3) 274 Feb 15 15 Oct} 48 Jan 

56%, Jan 3) 62%, Apr 5|| 4853 Mar] 571g Oct 

20 Jan25| 34% Apr 5 157% Oct) 26% Jan 

11412 Jan 6] 126% Mar 2 67 Mar] 122 Dee 

93 Jan22| 95le Janil 79 Mar) 96 July 

89% Jan 4| 92l2 Apr 7 70% Mar| 917% July 

12212 Jan18| 148 Feb 8]| 85 Mar] 135% Deo 

94 Jan 4) 113 Feb 9 79 Mar] 101% Dec 

4012 Jan13} 42!2 Feb 16 39% Dec| 42 Apr 

43% Jav12| 50 Febi16 40 Mar! 45% Dee 

54 56 56 43 Jan 7| 659% Feb 8 42 Apri 61% Aug 
‘ 110%, 1107 110% 112!9] 11153 11212] 112% 11312} 113 114!2/a111 111%4| 29,900\8t Lo » Wrancisso....- 109 100% Jan 6) 1145;Mar12}| 85 Mar| 10312 Deo 


0673 9673) 96!2 9612} 97 97 9712 9712] 98l2 98l2| 297% 97% 900| Preferred A_........---. 96 Jan26} 98!2 Jan15|| 83!2 Apr; 971g Deo 
70° 7053; 70% 72 72 73 72 7353} T7lig 7273) 71% 7412 +‘ ped — 1 eaten 61 Jan 6) 74!2 Apr 8|| 57% Mar) 74 Feb 






































2 82 82 82 8214 82%) 83 88 | *84 86 8612 87%) 3,700) Preferred._......-.--- 767, Jan 8| 88 Apr 6|| 72 Mar, 80% July 

Sots 2953} 29% 3014) 29%, 3014; 29% 3112} 31 31%) 31 3173} 17,900| Seaboard Air Line......-- 100| 281s Mar31| 41% Feb17|} 2712 Mar; 61 Dee 

34 34 3414 34%) 3414 35 3414 357%) 35% 36 35% 36 3,800| Preferred_.......----- 3253 Mar 31| 43% Feb 4|| 3112 Mar| 48% Feb 
112% 1127! 112% 11353’ 113 11414) 112% 1137%g' 113 11412’ 11414 11512! 72,535 Southern Pacific Co_----- 100! 106% Jan28/ 115'2 Apr 8i| 961g Mar] 11214 Deo 

1g 1237] 1231g 124 | 1231g 123%| 1231, 1241g] 123%, 12514) 1243, 126 | 31,100'Southern Raillway___.-.-- 100! 119 Jan28| 127 Jan 3|| 10353 Mar] 13114 Sept 

ee yt O4'e 9412 9436 9412| 9453 9453) 9453 945| 9412 9412 1/600] Preferred............. 100| 94 Marl0) 95'2 Feb21|| 87l2 Apr) 9512 Aug 

71 69 7033) 691g 7033} 69 7014] 6812 6933) 6812 707s| 48,500|\Texas & Pacific.__...---- 100| 53% Jan 7| 71 Apr 2|| 42lg Mar} 6153 Jan 

: *3612 38 | *36 3714) 36 36 | *35 37 370s 337 37 0s 37 400\Third Avenue__....-.---- 100} 36 Mar29} 41 Feb 8 13} Jan} 43 Apr 
1691g 16953] 170 17248] 17212 17314] 1715g 1731s) 171% 1741s) 17212 173%4| 36,200)Union Pacific.__......--.-- 100} 15912 Jan 27 174's Apr 7|| 1411, Mar 168% Oct 

81 81%) Slt 81%) 815g 8153) 8153 82 8llg 8153) 813g 813s! 1,700) Preferred........----- 100} 77 Mar 5 82!2 Febll 74% = 8llg Aug 

7012 7l'g} 7Ole 727%) 71% 734) 7llg 724) 7Ole2 71l2) 71 72%) 81,100|\Wabash_..._.----------- 100} 4012 Jan 4 75% Feb 28}; 337% a 562 Jan 

95 95 94% 9512) 9514 96 9512 96 951g 95l2} 95l2 9534; 10,900! Preferred A_...-.-.-.---- 100} 76 Jan 3) 96 Apr 5j|| 68 ar 78% Jan 
7990 95 | *90 95 88 91 | *90 93 | *90 95 91 91 1,200} Preferred B__..--..----- 100} 65 Janl15| 93 Mar28)| 57 Mar 72 Jan 

30 31%) 31g 34's) 34 37 3614 38%3) 36% 3812) 36%, 3814)309,200'Western Maryland---.-...- 100} 13% Jan 6) 44% Feb 7 11 a 1653 Jan 

39 40 41%, 4614] 48% 56%) 54 58!2] 52 57%) 53% 5614 90.700| Second preferred.---.-- 100} 23° Jan 7 58!2 Apr 6 16% Mar 24% Sept 
#2812 29 2853 307%] 31!g 31%] 313g 324] 31 31's! 30!2 3112} 7,900) Western + pod new....-- 100} 27%3Mar29| 39!2 Feb 9|| 27l2 Dec| 39% Jan 

62 62 6133 6253] 65's 66 66 66%! 6533 66%) 6514 66 4,300| Preferred new---------- 100} 60's Mar30| 7633 Feb 7 73 Des 86% Sept 
*61 74 *61 74 73% 73%) *61 74 *61 74 *61 74 100 Wheeling & Lake Erle By ..100 27\2 Jan 3| 130 Feb 8 ; He ped 3 4 Jan 
®791g 84%) *79!g 8434] *791g 82 | *79!gs 84%) 79's 791s) *79!g 82 100| Preferred......------- 100} 4712 Jan 7; 93 Feb 8 3 ar; 60%, Jar 

Industrial & Miscellaneous. 

89%, 89%) *90l4 91 90%, 91 Qll4g 94 921o 94 923%, 93 3,200| Abitibi Power & Paper-No par 4 Jan 27 94 Apr 6 + a 98 Sept 
6314 665s) 6612 6653) 68 68 67 7034) *69 705s) *65 70 1,900|Abraham & Straus....No par 6214 Mar 26 7% Apr : BA — 72 Deo 
112 112 |*111%q 111%) 111%, 112 11114 111%) 112 112 |*11114 112 210| Preferred.....-.-------- 100} 11013 Feb 1 113i2 Feb 30 04's Mar] 112 Deo 
174 174 175 17714] 17812 17812|*178!4 180 17814 17814) *17912 182 800|All America Cables..-..--- 100} 139% Feb 16) 178'2 Apr 5)| 131 Jan) 156 July 

#133 135 |*132 134 134 13419] 136 13614)*136 137 136 §=136 1,300 Adams Express......---- 100 at Jan 5) 139 — as te =e 136 Sept 

1212 1212! 13 13 125g 125g! *12!9 1310 1214 12te! 1214 1219! 1,000 Advance Rumely--------- 100 91g Jan 3) 15% Fe 22 Sept 








© Bid and asked prices s Ex-dividenid. 6 Ex-rights. 
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PEK SHAKES 
Range for Prectous 
Year 1926 


Loweat | Highest 


PERK SHAKE 
| Range Since Jan. 1 1927 
On oasts of 1\00-share lots 


Lowest 


SALE 


HIGH AND LOW PRICE S—PER SHARE, 


NOT PER CENT. STOCKS 
NEW YORK STOCK 


EXCHANGE 


Monday, 
Aprtl 4 


Saturday, 
April 2 


Tuesday, W ‘ dnesday, 
Aprtl 5. Apru 6 


Thursday, , Friday, 
Aprii7. | Aprils. | Week. 





Highest 





$ per share 
*34'g 35 
45 
1502 
102 
*| le 
1414 
*120\0 
97'2 
1095 
1815 
29!8 
10 
335, 
*47 
*57 
#22 
_- - 
14}2 
#142 
#120 
21 23le 
*85 
44% 45! ‘ 
12712 127}2' 
103 103 
*1264 129 
47\s 
45\s 
gi 
*128 
23% 
9414 
#834 
51'4 
325g 
127'8 
*8634 
39 
74 
*21 
*4712 
10912 
1235, 
78 
148 
#4210 
*111 
57% 
115! 
*87lo 


109% 
124 
78 
148 
43\e 
112!2 
58 
115s 
90le 
44)\e 
5714 
Alg 
2 143%, 
121g 
129 


57 


1147, 


12334| 


138 
783g 

110 
195 8 


1841s 

2 120%4 

285g 
27 
57 

5234 
23 

4 5258 

1105s 

35!2 

lllls 


#9334 
9512 
39le 

*95 

#112 
4 


5212 
83 

75lg 

63 


47%! 


14) 
141! 
| #120 

222 

86 

44%, 

126 

102 
*12614 





” 
9 


#4714 
4612 
Yle 2 
129 
23%, 
G4le 
87 
52 
3253 
127!2 
86%, 
398 
74 
20% 
47% 
1091 
122% 
*79 
#143 
#423, 
*] 10 





*114 
12312 
135 
77\e 
*107\e 
2048 

58 

*] 
834 

49 
46! 
#3814 
| *10714 


*106 
*45 
3378 
*31 
109 
*11734 
597g 
*101 
*7 19 
*5 
39 
179 
*119lo 
2813 
27 
*56 
5Ale 
2212 
52 
110 
*35 
112 
55 
*614 
*43 
22 
3134 
se 
15 
895g 
32 
“2012 
9678 
1919 
*96 
963g 
3912 
*9614 
*112 
4 


52 
7% 

75le2 

64 








$ per share 


124 
23 
BO 
45'4) 
126 | 
102% 
129 | 
4814) 
46) 2, 
Gls 
1 324 
24's! 
94% 
9 
52 
325g 
12712| 
86%4! 
4019! 
714 
21 
47\2 
109%4| 
122% 
80 
147 
43l2 








woonw os 


on a on i | 


102 ! 
109 
50 
35g 
35 
10912 
118'4 
597s 
10144 
&l4 
5l4 
39 


1893, 
120 
28le 
27 
5634 
54le 
2212 
5253 
11044 
3512 
112 
55 
634 
46 
22 
32 
34 
155 
895g 
32 
31 
97 
19lo 
96 le 
9712 
40's 
97 
113 
4 


521g 
9 


| $ per snare 


#11734 


$ per 
$5 
412 
g 15i% 
li'g 
%| ile 
141% 
#1204, 
2 99 
*110 


128!4 *1 2s 
lg 103% 
2 140 
| 46 
46) 
> 
13024 
231: 
94)¢ 
544 
51's 
32!le 
125% 
*5O14 
43\e 
6le 
20\2 
47\2 
10912 
*)23le 


4514 

47 
Yle 
132 

24 
9444) 
814] 
5144 
32!2 
12914) 
862) 
43 35 
4) 


+131 
2314 
G4)2 
&l4 
5O!e 
32% 
12814 
S6 le 
400 
7'8 
201g 
47 
109% 
*123 
7612 
*143 
425g 
*109 


20% 
47% 


110)4 

125 
79 

147 
42% 


772 
*143 
42 
1114, *109 
57! 2) 567 
5l2 116!2) 116 
87lo 





12644 

115 |*114 

2 12414! 

138 | 

79ig| 78 
110 |*108 
19% 19!g 
5714) 5 

*| 


#10012 10112 


*105l2 
#48 

3378 
*31 

10S8l2 


5g 
101: 3g 
10712) *1061e 
50 48 
35 3372 
35 327% 
il'g} 110 
19 
60 
101 
Sly 
5 


45 


*59lo 
101 
"** 


59 
101 


#38 
18655 
*] me 


19034} 1 
120 





75l2 
64le 





64 6633 


*117% 


share 
5534 
47 
15 1's 


11l'2) 


1%4 
144% 
121% 
100% 
110'2 


30% 


102!2 
130'2 


132 
2414 


9444) 


844 
5lte 
32\e 

130 


86! 2| 
45% 


7 
20% 
487s 

11014 
125 3 


11414 


4175! 


s per share 


3514 
4\o 
14584 
lllg 
lie 
140% 


35\4 
4 
151 

11% 

lie 


142 


Y ber shar re 


120%, 120% *1201e 


234 10314) 
2,*1614 130 


46 
45\4 
Yle 

1*131 
23!8 
G4lo 
| #819 

| 51 
325% 

| 129 
86'e 


48% 

1094, 

*123le 
79 
*143 
*42 


124% 
136 
77% 
*108 
19lo 
5612 
1 
91g 
*5) 
4610 
3834 
108 
G4le 
10% 
6!2 
7234 
*21%4 
*2334 
*48 lo 
*11014 
41%, 





YO'4 
110!2 


467% 
45\4 
9% 
132!2 
24 
94% 
9 
51 
327% 
129% 
86!2 


110 
125 J 
504g 
145 
43le 
lll 34 
585, 
116 
90 
497% 


4g! 14414 145's 


124% 
138 
78 
110 
197% 
56% 
1 
91g 
5014 
465, 
39 
108 
Q41e 
1 1 


11414 
4243 


10133 *1003g 10119! 
| 
10712, *105l2 10712 


48 
35!le 


2 
> 
2 


3 
] 
19 
59 


101 
9l4 
5 
45 
34 19034 
120 
2910 


272 


— a) 


3 


he 


Webi omn 
uVcuternn 


9714 
20 

9453 

9612 

39le 
97 

11314 
4 


5534 
873 

7612 

68 


*46 
34 
3234 

110'8 

*1173, 

5934 
*101 

91g 


187 
*) 1934 
2812 

27 
5634 
5373 


1 1073 
36's 
110% 


56 
63 
*43 
22 
3214 
*5 
156 
9014 
*3 112 
116le2 
3238 
9714 
20 
*941g 
93le 
3812 
*96 
115 
¥*334 
56 
834 
F 76% 
631g 





4812 
34 

32% 

11143 

1184 
60 

10134 

12's 
> 


18914 
120 
2938 
2714 
57le 
537g 
22 
5614 
110% 
3712 ° 
11034 


5612 
63, 
46 
22 
325g 
34 
158 
9014 
214 
116!2 
32 2Ie 
9819 
2153 
94 1p 
95le 
40 
97 
114 
4 
57!2 
93 
8134 
65 


Ys 
*110 
164 
30 
+) 
322 


46le 


%4| 23,200| Amer Brown Boveri El_No par 


192% 10314 
(12614 130 
47 
46 
934 
131}2) 
24'4 
94\2 
9 
517%, 
32!2 
130 
86!2 
44'\0 


45% 
45'\e2 
9% 

*131 

23 
9414 
#34 
#5014 
32% 

| 129 
*863g 
-” 


6 
22% 23 
5lig 52\g 
19912 110 
*123 1247, 
*79 8O le 
143 143 
*42 43 
*110 112 
5814 587s 
115!2 116 
*88 90 
50 50 
51 52 


4\3 4's 


121% 122 
125!4 12514 
44 44 
*11314 114 
73% 84 
110 110 

54%, 567s 
*27 30 
168!e 171 

*124%, 126 


114/g 115 
123%, 124le 
135) =136 
78 814 
*109!3 110 
183g 19!l2 
45 56! 

1 1 

9 
4910 
46's 
38 
|°108 
90 
101g 

6 
6912 
2144 
*24 
49 
*11014 11414 
741%, 42%, 
*1104% 10112 


*105le2 10712 
*47 49 
333, 3334 
32 33 
10912 110 
*117%4 11814 
60 60 
10112 10il2 
lllg 12 
473 5 
*38 45 
186%3 18812 
*119%, 120 
287g 29\g 
27 27 
5612 5612 
54%, 54 
22h 227s 
55 5534 
110l4 110% 
3712 3714 


9 
49le 
4653 
38 

109 











11044 110%, 


5614 567s 
*5l4 6lo 
*43 46 
*21 22 
3212 334 
*5, 34 
157 158 
90's 9054 
*3llg 32lo 
*114 120 
3212 327, 
9734 104 
22 2314 
94lo Q4le 
94%, 9514 
38l2 40 
*96 98 
114le 114!2 
*33, 4 
57 5914 
914 914 
8612 847s 
63 64% 





Shares Indus. & Miscel. (Con.) Par! 


4900 Advauce Rumely pref 
200 Ahumada Lead 
5,100 Air Reduction, Inc....No par) 
25,600 Ajax Rubber, Inc..-.--/ No par) 
600 Alaska Juneau Gold Min-_-. 10) 
52,300 Allied Chemical & Dye.No par) 
400 ~=Preferred 106 
23,000 Allis-Chaimers Mfg 
400, Preferred 
11,100 Amalgamated Leather.No par) 
9, 500 Amerada Corp No par) 
300 Amer Agricultural Chem _.100! 
16" 600 Preferred 100 
500 Amer Bank Note, new 
80 Preferrea - 
300 American Beet Sugar 
os .| Preferred. cenneneas 100| 
6,200 Amer Bosch Magneto - -No par) 
2,500. Am Brake Shoe & F_._No par' 


Preferred 


100, Preferred 
42,700) | American | | eee 25 
95 0} Preferred 
3,500 American Car & Fdy...No par 
aad Preferred 100 
J American Chain, class A-...25 
~ 2,000, American C hicle 
1,400| Do certificates 
3,900| Amer Druggiste Syndicate. -_10 
2,100\|American Express 100 
15, "sol ee & For'n Pow new_No par 
;, 600 
,100 American Hide & Leather. io 
: 600 
3, "100| Amer Home Products..No sr 
2,700| American Ice 100 
30! )} Preferrea 
58,200, Aroer International Corp-- 
7,600' American La France F E_..10 
4,500|American Linseed 100 
3, 100! Preferred 


9,400 | American Locom new..No par 
300| Preferred 
1,300|Amer Machine & Fdy_.No par 
20 100) 
900|Amer Metal Co Ltd...No par 
dee 100 
7,700\|Am Power & Light....No par 
4,200| American Radiator 
800, Amer Railway Expreas----100 
5, 500 | lAmerican Republics._..No par 
14, 300| American Safety Razor---_100 
2,000\|Amer Ship & Comm..._No par 
28, 600 | Amer Smelting & Refining - 100 
1,200| Preferred 00 
200 American Snuff 100 
5,000|Amer Steel Foundries..N6 par 
Preferred 00 
Amer Sugar Refining 
Preferred 
Am Sum Tob new ctfs_No par 
Amer Telegraph & Cable. -_100 
Amer Telep & Teleg 100 
Ameriean Tobacco 


Preferred 
Common Class B 
American Type Founders-__100 
“m Water Works & Elee__.20 
lst preferred (7%) 
A.terican Woolen 
Preferred 
Amer Writing Paper pref..100 
1 ,000)| Amer Zinc, Lead & Smelt...25 
3,200} Preferred............<<- 25 
6,000) | Anaconda Copper Mining -.50 
600|Archer, Dan'ls, Midl'd.No par 
180; Preferred 100 


3,600 
300 
25,300 
1,000 
53,600) 
3,800 
800 
5,700 
2,800 
25,100 


10,200 
7,500 
400 





3,100| Armour & Co (Del) eS -.- ee 
,500| Armour of Llinois Class A..25 
,100; Class B 
,000| Preferred 
500}Arn Cons Corp tem ctf No par 
100|Art Metal Construction--.-..10 
500! Artloom 
100| Preferred 100 
5,700| Associated Dry Goods....100 
100! 1st preferred 100 


2d preferred 
Associated Oil 25 
Atl Guif & W188 Line...100 

Preferred 100 
Atlantic Refining 

Preferred 


Preferred 
Austin, Nichols&Co vtec No jad 


300 
2,900 
800 
10,400 
100 
800 
30 
7,500 
1,100 
600 
.-..-- |Auto Knitter Hosiery..No par 
no Baldwin Locomotive Wks-100 
00 
18,600 
2,100} Class B 
2,000) Bavuk Cigars, Inc 
900! Beech Nut Packing 20 
2,200 Beld’g H’way Co tem ctf{No par 
62,400 Bethlehem Steel Corp 
1,700) Preferred (7%) 
1,700| Bloomingdale Bros....No par 
180! Preferred 00 


2,200|Bon Ami, class A 
900|Booth Fisheries 
lst preferred 1 
400 Botany Cons Mills class A-_-_50 
105,00) Briggs Manufacturing..No par 
| British Empire Steel 
2,500 Brooklyn Edison, Inc 
4,800 Bklyn Union Gas 
1,000 Brown Shoe Inc 
200) 1 
3,800 Brunsw-Balke-Collan’r_No par 
4,2° 200| Burns Bros new clAcom No par 
8,900) New class B com....No par 
400| Preferred 
7,700 Burroughs Add Mach._No par 
a Bush Terminal new....No par 
300 
30| Bush Term Bldgs, pref_...100 
900| Butte Copper & Zinc 
8 ,300| Butterick Co 
4,500| Butte & Superior Mining. 
11,800| By-Products Coke....No par 








15.400| Byers & Co (A M)_.--No par 





$ per share 
3014 Jan 25 
4's Feb 16 
13412 Jan 26 
9 Jan 4 
lg Jan 6 
131 Jan25 
120 Maril 
88 Jan 25 
109 ~=Feb 
15%4 Mar 
29 Maré 
8's Apr 
28.4, Apr 
41 Jan 
56'2 Jan 
21%, Apr 
54 Mar 26 
13. Jan 20 
134 Jan 26 
117144 Feb 7] 
21 Apr 2) 
85 Mar 31) 
4353 Mar 31 
126 Jan 14! 
99'2 Jan 28) 
127%, Feb 10 
254 Jan 7 
356 Jan26 
35 Jan 4 
9!2 Apr 1 
127 Janl17 
18% Feb 17 
86'2 Feb 15 
8's Jan 20 
48 Mar 1 
30%, Jan 3 
114'g Jan 26, 
84 Jan 7 
37 Mar 23 
5 Apr 8 
20'3 Apr 5 
46%3 Mar 19 


105% Jan 19! 
119'2 Feb 23 
73\4 Jan 3 
125', Jan 6 
4i's Mar 8 
108 Jan 6| 
54 Jan 27) 
11012 Jan 21 
87'2 Apr 4 
35's Janu 4 
48 Jun28s 

3!2 Mar 23) 
132% Jap 25| 
119!4 Mar 
119% Jan 
44 Jan 
113. Jan 
79 Jan 
1077s Mar 
4llg Jan 
26 Apr 
1494 Jan 
120 Jan 


110'g Jan 
11914 Jan 
125 Jan 
6214 Jan 
104'2 Mar 
18%g Apr 
5% Apr 

1 Jan 

8l2g Jan 
42 Jan 
45 Feb 
38 Mar 
106 Jan 
90 Apr 
10's Apr 

6 Apr 
691g Apr 
21 Apr 
22 Jan 
49 Apr 
112 Apr 
39'2 Feb 
97'2 Mar 


105 Mar 23 
48 Mar 23 
30% Mar 25 
29% Mar 25 

107.  Jan28 
115!2 Feb 1 
56'2 Mar 17 
98 Jan 6 

733 Mar 14 
41g Mar 22 
37 Apr 7 
ly Jan 3 

1431g Jan 18 

116 Janl4 
27 Jan 4 
25 Jan 4 
49'!2 Jan25 
52'2 Apr 1 
20% Jan 26 
43%, Jan 27 

104%, Jan 3 
34’3 Mar 24 

109\2 Jan 20 


631g Jan 5 
614 Jan 28 
45 Janil 
22 Mar25 
28%, Jan 3 
53 Mar 25 
148's Feb 11 
8953 Apr 4 
30\2 Feb 1 
109 Feb 7 
28'o Mar 21 
94'4 Mar 18 
164 Mar 18 
94!2 Mar 22) 
z90 Mar 2 
29% Jan i2 
9llg Jan 5 
103%, Feb 14 
334 Mar 19 
5012 Jan 3 
7% Apr 4 
66 Jan29 
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42 Jan 3 





3 per share | 
41 Feb 9) | 
5'2Mar 5)) 
152'2 Mar 3)}! 
1344 Mar 25 | 
Z'4 Feb 1s)| i] 
1437 Mar 1), 
122 Feb 16 
103%g Apr 6 
lll» Mar | 
24g Feb 1 
37% Feb 7) 
14% Feb 14) 
51% Jan 10)! 
48% Jan 20) 
59% Jan 22)) 
23%, Mar 14 
60's Jan 3 
18% Feb 28 
152 2 Mar 18 


128 Mar 12!| 
391g Jan 5 
98 Feb l 
50%, Feb 28 
13) Mar 9 
107'4 Feb 28) 
13024 Mar 22) 
30% Mar 1) 
52 Marl7 
48 Mar 17) 
Lilg Jan 13 
138 Feb 26) 
25 2 Mar 29 
95 Apr l 
10'2 Feb 8 
527, Jan 12 
34 Mar “| 
135 Mar 
88 Apr 
45% Apr 
10 Jan 
30\2 Jan 
7i'lg Jan 


11544 Mar 1 
124 Apr 2 
86 Feb2l 
149 Mar 29 
44 Jjun20) 
lll Mar 17! 
61's Jan 3 
119'2 Mar 11 
94 Feb 2 
60'2 Feb 9 
6112 Mar 28 

6% Jan 7| 
153'2 Mar 4| 
122 Jan2s8| 
1307, Mar 10} 
46'2 Feb 14 
115 Jan13 
86 « Feb 28 
110% Mar 18) 
57g Apr 8| 
29 Jan 7 
172% Apr 8 
127'2 Mar 18 


115 Mar 8 
127 Marl17 
146 Feb 18) 
814g Apr 8 
110%, Jan 21) 
33% Jan 5 
8612 Jan 7 

15, Mar 7| 
1014 Feb 17! 
5i'4 Feb 18) 
49lo Jan 12 
42 Janis 
108 Feb 23) 
9613 Feb 16) 
157g Jan 7 

9's Jan 6) 
8614 Jan 27| 
25 Jan 20) 
27 Mar i2 
54% Jan 5 
113 Feb 8 
4il4 Feb 16 
102 Jan 2! 


107%, Feb 7 
50', Feb 19 
42 Jan 6 
38le Jan 8 
117’s Mar 1 
118 Marll 
62!2 Jan 20 
1014, Mar 29 
12's Apr 7 
10144 Jan 3 
61 Jan 5 
% Jan 7 
201% Feb 23 
120'2 Apr 1| 
35'2 Feb 26) 
32'2 Feb 28 
59's Mar 16 
607g Feb 15 
2714 Jan 7 
56', Apr 7 
111 Mar 28 
41% Janll 
112 Feb 1 


58 Mar 14! 

7!2 Feb 14 
50 Mar 17) 
2812 Jan 5) 
36%3 Feb 23) 

13g Feb 10 
159°s Mar 4 


i 
6 
3 
12) 

3 











93% Jan 8 
3412 Jan 5 
11612 Apr 7; 
387, Jan 10) 
125%, Jan 20 
34% Jan 27 
100 Jan 3 
126 Feb 2s 
4414 Mar 17 
977%s Mar 21 
ll4'2 Apr 8 

412 Jan 4 
61% Feb 15 
11% Jan 7 
847g Apr 8) 
68'> Mar 30) 








\$ per share $ per share 


2878 Dec; 
4% Nov) 
May} 
Oct, 
Oct) 
Mar'| 
Mar| 
Mar| 
Apr! 
Oct 
May| 
Oct, 
Oct) 
Mar; 
Jan 
Sept| 
Nov} 
May) 
May’! 


Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Oct 
Mar 
Oct 
Oct 
Jan 
Mar 
1444 Nov 
79 = =©Oct 
7 May 
331g May 
235, Oct 
109 Mar 
8lle Oct 
31% July 
97g Dec 
25°53 Oct 
67%, Oct 


9014 Mar 
116 Aug 
6514 Oct 
114 July 
4314 Dee 
113'!2 Apr 
5044 May 
10114 May 
77°23 Mar 
397, Nov 
42 Apr 

5% Dec 
10953 Apr 
1127, Mar 
121%, Oct 
40 May 
11014 Sept 
65\4 Apr 
100 June 
2914 Aug 
25!2 July 
139% June 
11143 Mar 


106'g Jan 
110!g Mar 
114 Jan 
43%, Apr 
10112 Mar 
19 June 
66 Apr 

lg Aug 
51. May 
20 May, 
4lle Mar 
347, June 
100 Mar 
9014 May 
13's May 
53% May 
80 Apr 
18 Apr 
19', Jan 
46%, Sept 
108 Mar 
3714 Mar 
96 Mar 


102 May 
44%, Jan 
29 Oct 
331g Oct 


105% 


10444 June 


5312 Dec 
4's Mar 
34% Oct 
20 May 
24 Oct 
lg May 
133. Mar 
68 Mar 
291g June 
107 June 
24%, Mar 
Mar 


16% Mar 
86 Apr 
99lg Jan 
4 Dec 
17% Mar 
71s May 
63 June 
28 Mar 





65% Sept 
¥'g Jan 
146%, Dec 
16 Feb 
2 Jan 
1487, 


Dec 
122% Dee 
945, Jan 
lllle Dee 
21 


Sept 
32% 


Aug 
34%, Jan 
96!2 san 
46 (ct 
July 
Feb 
Feb 
Jan 


128% 
50 


971g 
631g 
130 1g 
1147 


4853 

111 

39% Sevt 
144 July 
44 Feb 
10312 June 
124 Dee 
344 July 
93 Aug 
104 Nov 





"*BId and asked prices; no sales on this Gay. 


8 Ex-Gividend. 









New York Stock Record—tontinued—Page 3 


For sales during the week of stocks usually inactive, see third page prece 


































































































































































































































































































. a PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Previous 
for NEW YORK STOCE On basis of 100-share lots Year 1926 
Saturday, | Monday, Tuesday, | Wednesday.) Thursday, Friday, the EXCHANGE 
Aprii 2. | April 4. April 5. | April 6 | April 7. Apri 8. Week. Lowest ' Highest Lowest Highest 
| { 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Misceil. (Con.) Par $ per share , ad share |\$ per share|$ per share 
6ll4 6112) 61% 621s) 615s 6: 212] 62 63 | 62 63 61l!2 6214; 8,100 California Packing....No par| 6014 Apr 1 Jan 5 6614 Oct] 1791g Feb 
25!2 26 25%, 26! 3 26 263g! 263 26M 2673 27 2612 26%4| 22,600 California Petroleum... - 25} 25'2 Apr 1 52% Jan 18 20% Oct) 38lg Feb 
13% 1% 13 1%) = 15g sSg} 5g Ilz Llp ll 11s!’ 2.900 Callahan Zine-Lead___... 10 Ilg Jan 3) 253 Jan 17 llg Mar| 253 Jan 
*66 68 | *6614 68 | *67 68 67 67° *66 67 | *66 67 100'Calumet Arizona Mining.. 10) 65% Jan 3) 69 Feb24|| 55l2 Mar| 7353 Aug 
15'4 15'4) 1514 153g) 153g 152] *1514 15i2} 15l2 15!2} 15l2 15l2! 1,300\Calumet & Hecla___.__. 25} 14l2 Jan 4) 16!2 Jan 20 133g Mar| 18ig Aug 
425, 43 423, 44 44lo 4612! 45l2 4610) 45 4573) 45 45!e| 17,400 ;Canada Dry Ginger Ale. No par| 36 Jan 5| 462 Apr 5] 32!2 Oct} 49 Sept 
16212 166!2} 166 169 | 16714 17112! 167 16812) 165!s 167 | 167 16914] 9,200|\Case Thresh Machine. ____ 100} 132 Jan27| 17l!2 Apr 5 | 6212 Jan| 176 Aug 
*110 = 113%) *110 113s) 113!g 1131s *110 115 | 11312 113!2)*110 113 ‘200! Eee 100} 111 Feb28| 117 Jani2|} 96 Jan! 118!2 Aug 
25 25 | 25% 25% 25%g 25%4) 25 2533, 2514 25l2] 25%, 26 700'Central Alloy Steel_...No par) 24 Apr 1 287g Jan 4|| 28l2 Oct! 3314 Aug 
*10 1012) 10:10 10 10 | + *9% 10 *953 10 *95g (10 1,900 Central Leather...---...- 100} 8% Jan 3} 10% Jan 7|| 7 Nov) 2012 Jap 
72 «72 72 «672 70 «71 69 70 68l2 69 6812 6812} 2,400] Preferred. -...- -100} 54 Janil4| 72 Apr 2)| 43% Apr| 68% Jan 
*13 14 *13 14 *13 14 14 14 14 14 13le 13le 300 Century Ribbon Mills..No par} 10!g Jan26) 16!2Mari18|| 10% Oct) 32% Jan 
*77_. 80 80 80 | *77 80 | *77 80 | *77. 80 | *77~ 80 20| Preferred__.... .....-. 00} 70 Jan24| 82 Mar 8|| 784 Dec} 90 Jan 
61% 6212} 62 62 62 6214] 62 6214) 61%, 6214] 623g 63 |- 4,600 Cerro de Pasco Copper.No par| 60's Jan29| 63's Feb 24|| 5712 Jan} 73l2 Aug 
45% 4534! 4514 4612; 46 4653! 453, 461s! 45lo 46 46 1653) 7,900 Certain-Teed Products.No par| 42 Jan25|} 4934 Mar i4|| 36!gs May| 49l2 Jap 
*10812 110 |*108!2 110 |*108!2 110 |*108i2 110 |*108!2 1095g/*108!2 110 | -.___- | Ist preferred - - s 00} 106 Feb 1| 110%4Mar 7|| 100 May} 10614 Nov 
#12 12%) *11% 13 | 12% 12%) 1219 127%} 12 12!) *11le 1212) 900 ‘Chandler Cleveland Mot Vo par 8's Jan 6| 14 Mar 22) 8!2 Nov; 26 Feb 
23 23 | 23 23 2312 23lo 2314 237%] *22!2 2312! 22le 2212] 1,100) Preferred.....-...--2 par| 21!g Jan25) 2473 Mar 22 20%, Dec| 4514 Feb 
13212 134 | 131 133%! 13112 1343g' 133 135 | 134 1341l2' 134 13435 7,100 Culsage Pneumatic Tool. 100 120!2 Jan 3' 1374 Mar 2 9412 Apr! 128144 Deo 
50% 5016| *49 850 4912 4973) 49 497s| 49 50 50) 51's 2s] PE OR. nccccnasews No par| 48°sMar 31} 5353 Janil|| 451g May| 66% Jap 
3612 36%! 3614 3673] 363, 3634] 3633 3653! 363, 3612] 363g 3612 18 100! Chile Coppe?...ccccco.cce 344g Jan 3) 3914 Mar 21 30 Mar) 36%, Jap 
2214 26 | *2214 26 | *2214 26 | *2214 26 | *2214 26 | *2214 26 ae eer 5| 22's Jan 7] 231g Jan 6 16 Mar| 26 Nov 
*36 37 *36 37 3612 38 *365, 38 377g 38l2] 3634 383 700! Christie-Brown certifa.No par| 34% Jan 5| 42 Janis 2912 Oct! 63% Jap 
4012 411g) 405, 411 M4) 40%3 Alile| 4073 41%| 403, 4143) 407, 4114! 65,100,Chrysler Corp new....No par| 38's Jan28|} 4312 Jan 6 28lg Mar, 54% Jan 
#1031, 1043s! 103 103! 5| 10212 103!2! 10253 10312! 103 103 102!2 102!2; 1,500| Preferred...........No par) 102!2 Apr 5} 105 Jan12 93 Mar| 108 Jan 
*6014 61 | *60l4 60); 60 6014) 60 60 | *59 60 *59 60 300) Cluett, Peabody & Co....100) 56:3 Mari7| 66% Jan 24 60 Dec} 6812 Jan 
115 115!2 2)*115 5 11512 115'4 11514] 1152 11534) 115l2 115te} 116 117 360| Preferred......-.--.... 100} llllg Jan 6] 118 Mar19!| 10314 Jan} 116 Sept 
194 19475) 19412 1947! 194 1°47] 194 1955s] 1953g 1963s; 195le 196 7,900|Coca Cola Co_....-.-- No par| 167!2 Jan 4| 196%s Apr 7|| 128 Mar] 174% Dee 
7973 797%3| 77% 79 7714 787s} 7614 79 74 74 75\4 767g| 24,500|Collins & Aikman_...- No par| 63 Jan 4) 8614 Feb28|| 34% May] 69!2 Dee 
#156 *156 -|*156 -|*155 -|*155 ~---|*155 - === assests 100| 126 Jan 4 165 Mar 9 98% May; 138!2 Dee 
6544 6733 6634 7134) 723, 76 74 7634) 72'4 75 721g 7514 281, 700 Colorado Fuel & [ron..... 100} 425g Jan 4) 76% Apr 6 27%3 Mar) 49% Oct 
84 8414} 8414 841s 2| 84'g 8453] S82lo 84 8134 823g) 8&1 82 5,100 Columbian Carbon vtec No par| 6673 Jan 3) 85'2 Mar 18 555g Jan| 70% Dee 
865, 8714) 87 8753) 87 $83g! 87l2 883g! 8734 88%) 8712 99 41,200|Colum Gas & Elec new.No par| 82's Feb1l| 915g Jan 12 855g Nov; 91 Dee 
#1043, 105 104%4 10434} 10454 1947 8 104! lg 105 104 10434) 104% 10455 2,300 Preferred new. .......-- 100} 991g Jan 24) 105'2 Mar 26 987, Nov} 10153 Nov 
15%, 16 157g 157s 157g 157% 157g 16 15%, 16 16 16 1,400|Commercial Credit....No par| 1453 Feb 1| 20%, Feb 21 1612 Nov; 47le Jap 
*21 2112; 21 21 *21 Zils} *21 21's} 21 21 *21 21le 130} Pregerreg.......«cceccce 25 19!2 Jan 28} 23 Mar1l10 21144 Nov; 2614 Jan 
#2112 22le 21!2 2lle 2l!lg 2llo} Qlle 22%! 2lle 22 21!2 21! | 410, Preferred B__._......-- 25 19° Feb19} 23 Jan 7 20 Novi 27% Jan 
*78 92 *78 «690 | *78 92 | *76 92 | *76 80 | *78 80 , | lst preferred (644)-.-..--. 100; 76 Apr I| 85's Jan 12 85!2 Dec} 99i2 Feb 
*51 5312} 50°, 53's] 505, 53 503g 5273) 5Olg 527%! 49's 52’ 15, 100, Comm Invest Trust...No par| 485gMar25| 56% Mar 14 5412 Dec| 72 Jan 
*951, Q98le] *9534 GSlo] *9534 Slo) *9534 O8ie] *953g 98 2] *9534 98 | --.__.__| 7% preferred_......---. 100} 9614 Jan28; 98le Jan 27 97 June} 104 Jan 
*89 89 *89 90 89lg 91 90's QLigt *°O0 94) 8912 92 1 80) Preferred (644).....-.-- 100} 89's Apr 5) 95 Mar 14 89 May! 100 Jan 
29834 30314' 298 301!2' 300 30314' 300 305 | 300 304’s' 305 310 . 16,400'Commercia! Solvents B No pari 223 Jan 3) 310 Apr 8|| 11814 Jan| 237 Nov 
18% 19 185g 20's! 19 20 183, 1934 1834, 1914 19 195g 16,200' Congoleum-Nairn Inc..No par| 17% Jan26| 21% Mar 17 1212 May| 293%, Sept 
5814 5814] 58!2 58% 59!2 60 59!2 6014, 593g 5934] 5912 6114) 18,700)Congress Cigar....... No par| 47 Marli| 614 Apr 8|| 40l2May| 57 Dee 
, * 34 *3g 3, #3 34 #3 34) 3g 3g #3 34 100| Conley Tin Foll stpd...No par ly Feb 1 Jan 6 33 Dec 1 Mar 
76 7653} 76'!3 763;' 7614 76%; 7673 7753) 771g 78 77\4 7714) 4,700|Consolidated Cigar_.@¢No par| 76 Mar 24) 85le Feb 17 4514 Apri 8714 Deo 
*98lo Q9le] *9Sle 99 *98lo 99 *98l2 99 | 99 99 *98lo 99 1, SL. + «ntnaseeonaw 100} 99 Mar 22} 102i2 Feb 2 91 Mar! 107% July 
*1l,4 lle 114 14 ll, lle ly 13g} lly lly *1ly lle} 1,700'Consolidated Distrib'rs No par ill4 Apr 4 212 Feb 4 llg Aug 6lg Jan 
9714 9734] 9712 93g! 975, 99 97 34 9844! 98 987g) 984 9878) 30,100' Consolidated Gas (NY) Ne par| 94 Mar 9} 10912 Jan 10 87 Mar] 115%, Aug 
35g 334 35g = - 373! 37, «414 41g 43g! 43g 434 43, 55s! 92,600 Consolidated Textile...No par 35Marl4| .5\3 Apr 8 1l4 May 414 Nov 
3512 3614] 3634 4014) + 403g! 38lo 45 | 43lo 47%s| 40 447s| 98,100 Continental Baking cl ANo par| 34!2 Apr 1 747s Jan 6 501g Oct] 937, Aus 
4lo 43, 434 538 5's 47% 512) 5le 534 5g 5!2} 38,900 | Sea No par 42 Apr l 10144 Jan 5 75g Oct 15! Sept 
77 80's 8014 S82l4 817 827, 82 8744) 86 8834 83 84le| 11,100 | Saar 100} 72 Apr 1 9714 Jap 13 87 Oct} 9612 Aug 
*63 63le| 64lo 6434{ 6319 64 63lo 6414) 61 63's} 597g 615s) 20,500'Continental Can, Inc..No par| 597% Apr 8| 73le Jan 3 70 Mar) 92!l, Jap 
157 16012} 158 16414] 159 164 15734 15934) 15814 15934] 159 159% 9,709 | Continental Insurance...- 25) 135 Janu27| 16414 Apr 4)| 122 Mar) 144% Jap 
12!2 127g| 127, 1314 124%, 1314 l2le 1315] 12's 127) 1214 1244) 55,900|Cont’l Motors tein ctfs.No par 11% Jan28| 13% Jan 6 97g May| 137%, Dec 
537g 5410! 54 5434] 54lo 55 55 5553} 55l2 58le} 5733 58!|137,100\Corn Products Refin wi. 25| 4673 Jani2| 58'!2 Apr 7/1 3553 Mar| 5153 Dee 
12953, 1297, *128 129 1297g 1297s} 12910 12910,*128 130 |*129!l0 1297, 1,270 Preferred__.........--.100} 128 Janil} 1297, Apr 2|| 122!2 Jan} 13014 Dee 
72\g 7212} 72 720} Zllo 7214] 7Olg 71le} *70l2 7034) 684g 7Ole} 3,600!Coty, Inc_....-....-- No par| 56 Jan 3) 75'4 Mar 2) 4412 Mar| 62 Dee 
*Q] 911s} 91 915g} 9Olg QIle} 91 933g! 91 927g| Yl, 93le| 14,400 Crucible Steel of ree 77 Jan 4) 96% Mar 4 64 Apr} 82% Dec 
*106 108 |*106'4 107 1061s 106's|*106's 108 |*106!2 108 107'g 107'x 200 DL, cons nweneaien 103. Jani18| 109 Mar - 96 Mar} 104 Dee 
2712 27)e 2714 28 28 285s} 28 2812] 2773 28 27's 277s! 4,800;\Cuba Co.....-......-.No0 pas 2614 Feb 2| 344 Jan 2814 O t] 53% June 
*8lo 834 8le Ble 83g Sle 83g Rag] Sig Bly Sig 8ls| 2,100 Cuba Cane Sugar...-- No par 81g Apr 7) 10% Jan 85g May| lll2 Jap 
4153 4153} 403; 4134] 393g 407g} 40! 402] 40!g 40le| 40 4914] 13,000) Preferred..........-.-. 100; 393g Apr 5) 50% Jan 4/| 35l2June| 50%, Dee 
241, 24!s' 24 24! 23 24 22%, 23 23 2319! 23 23!2' 8,700'Cuban-American Sugar... 10| 22%; Apr 6| 2812 Jan 3 2014 Aug! 303 Jan 
#10214 105 |*1021; 104 |*1021; 105 |*10214 108 |*1021, 108 |*102%4 108 | aa IE, cccctcntawean 100i 102 Jan31i] 104 Feb 7 97% Jan} 105 Nov 
*15 1512} *14lo 16 *14lo 16 *14lo 16 *14lo 15)! 1o| *14lo l5le _|Cuban Dom'canSugnewNopar| 15 Febi15) 18 Jan2i 15lg Sept; 2014 June 
473, 4814) 48 “ 4810! 748 48 46%, 4653) 463, 4315 4653| 5,300'Cudahy Packing new...--.50| 43'2 Apr 8) 6527, Feb 23 5l!g Nov] 55 Deo 
*10314 106 103. 103 |*103 106 |*103 106 | 106 107 |*1067% 107 600, Cushman’s Sons.....- No par| 103 Apr 4 112) Jani7 77\2 Mar| 108 Dee 
32 321g! 3234, 33 33 33 *321o 3312! 3312 341g) *3214 34 2,800'Cuyamel Fruit......-- No par; 30\4Marl10} 841g Apr 7 32 Novi 51 Jan 
*2734 2853; 27!2 2753) 2712 28 28 28! 28 28 28!o 2934) 2,800) Davison Chemical vtc.No par| 26'2 Feb24) 32:2Mar | 23'g Oct] 46% Feb 
13912 140 *13912 140 13914 13914 | 139%4 13934) 13934 13934) 13919 13934 1,200| Detroit Edison. .......--- 100} 133! Jan21| 140% Mar 17|| 123!2 Mar| 14lle Dec 
38 38 383g 3833] *3712 39 | *3719 3814! *37l2 39 373, 395! 1,400|/Devoe & Raynolds A..No par| 37% Jan25| 42% Feb 2 31 Oct} 104!g Feb 
19 1914 187g 1912} 193, 201!0; 2012 2114) 20!g 205) 19 20's| 67,609|\ Dodge Bros Class A_..No par| 18 Mar30| 27lg Jan 5 21144 May| 474 Jap 
75'\g 75le| 754 76 755s 77\9| 77 77\2' 7653 7733) 75's T6le 9.300) Preferred certif ...-- No par| 72\,;Mar30| 85 Febl14 7912 May| 90 July 
853 834 834 834 834 9 83g —- R34 | 83, Slo} $3, 3g! 3,900|Dome Mines, Ltd...-- No par 8%g Apr 6| 11144 Jan 4 8 Oct; 20 Mar 
56!2 56!2; 57 57 | 57 5718) 5614 57 | 56le 56le| *57 58 1,000| Douglas Pectin. ....-- No par| 46 Jan 3) 62 Mar 14 19 Mar 46 Nov 
11534 11534)*11534 117 |*1153%, 117 | 116 116 |*116 117 |*116 117 200 Duquesne Light Ist pref_.-100| 11414 Mar 2) 11614 Jan 3|| 11112 Mar] 116% Aug 
143%4 14614! 14410 147!2| 14334 14512) 144% 14610! 144 14512] 143%, 1444s! 13,200!Eastman Kodak Co..-No par| 12614 Jan 28| 147!2 Apr 4/| 10653 Mar| 136% Dec 
\ 2653 27 2653 267%| 253, 2653] 25% 2614] 257% 2633! 26 26%3| 5,800 Eaton Axle & Spring...No par| 24\3s Mar21) 28! Mar 28 23 Oct) 32% Feb 
2163, 22012} 219 22173) 220 23112) 227! 23212! 229%, 234 | 228 242 59,300' EI du PontdeNemnew_Nopa| 168 Jan 25) 242 Apr 8|| 154% Nov} 18112 Dee 
11012 111 | 11014 11012} 111 111 | 111 111 |*119!9 11138) 19912 10919 600| 6% non-vot deb_.....-. 100} 105'2 Feb 5) 111 Mar28)| 100% Apr] 1101s Dee 
125% 1253! 1253 12%| 1258 23,| 1253 1253] 125% 1244] 1212 1213] 1,200)/Eisenlohr & Bros.......-- 25| 11% Jan 3| 16'2 Feb15|| 10% Oct) 2012 Feb 
75%, 76 75 75 7473 76 | 743%, 74%! 74% 75 | 74's 75 ; 2,400 Electric Autolite....-- No par| 63!2 Jan13| 78° Mar 4 61%, Mar| 82 Feb 
157g 16s} 16 173g] 1712 1834! 185g 193g] 1712 18%) 18 195'153,500 Electric Boat.....-..-No par| 13!2Mar 2) 1953 Apr 8 4 Mar! 16 Dee 
18%, 19 185g 19 1S8lo 187% 1814 185! 18 1S%s3| 18!, 19%) 28,100|Elee Pow & Lt ctfs....No par) 16% Jan27| 20'4 Mar 24 1514 Oct| 34l2 Feb 
, 1075s 10853/*108!s 1085, *108!g 1087s} 108!g 10853 *100 1097) *108 10912] 200| 40% pr pd_.--------------| 193% Jan 28) 19853 Apr 6|| 99!2 Mar] 115 Feb 
#10712 __._'*107!l2 _- *108 _'*108 Ee areal 1O8!le 10812 100! Pref full paid CL aeeeaenedas 108'o Apr 8 1082 Apr 8\!| 10212 Oct! 110!2 Feb 
100 100 9910 100 995g 9933] 995g 947%] 993, 993,] 10014 10914] 1,200] Preferred certits.........-- 96 Jan14 10014 Apr 8 8912 Mar} 9814 Sept 
25%, 267%) 25! 26! 245, 26 243, 253) 23!2 25 23 2324) 47,900] Electric Refrigeration..No par} 23 Apr 8 373% Jan 3 334, Dec| 7812 June 
7053 705s] 693% 7014) 70 7012] 69!2 70 | *6912 70 68is 69%) 6,300|Elee Storage Battery..No par| 68's Apr 8/ 79!2 Jan 6/| 7llg Mar| 941g Aug 
710 Slol *7lo 8 *7lo 8 8 Slo Slo] #734 > 200| Emerson-Brapt Class A No pa: 7'g Jun 4 9 Jan 25 6\, Dee 84 Deo 
66 66 | 663, 663;] 66 663] 6614 66!e| 66 6614] 661, 6614] 1,300] Endicott-Jobnson Corp--- 50 64% Jan 28; 69 Feb 25|| 65l2 Mar| 7253 Feb 
11714 121 |*118% 121 *118%%4 121 |*118% 121 |*1184% 121 |*118% 121 ‘ PeOOE,. ..ccndcccaones 116%, Jan 5) 1211's Mar 28); 114 Jan 120 Sept 
25 2514] 25lg 25% 25'!g 253g) 251g 25le] 25 25 25 25's) 4,700) Engineers Public Serv_._No a 214%, Jan 11} 25 » Mar 3) 1914 Oct 24l2 July 
101 101 |*100° 10) 101 101 101 101 10112 10112} 10112 10112 700| Preferred........-- o par| 93% Jan 8 i10l's Apr 7 9214 Nov 9612 Aug 
29 2914) 29 297g] 291g 2919] 29 2914) 291g 297%] 29 2914] 10,400) Erie Steam Shovel_..------- Ee 24% Jan 3) 3114 Mar 25 211g Oct 2553 Nov 
#10615 10733|/*107 1075s|/*107 10719|/*107 107ie} 19714 107'4] 1907's 197 200 ae 101ll2 Jan 6) 107'2 Jan 17| 100 Oct 102 Nov 
* 127% 128 1287 130 13114 138 136 14014] 136 13744) 1341! 13612} 6,100) Equitable Office Bldg pfd- 100 118', Feb 5) 14044 Apr 6) 997%, June 13214 July 
70 71 68 70! 6910 70 691, 70 6914 70 70 71 | 39,500\Eureka Vacuum Clean_No par| 60% Jan25| 72%, Mar 26|} 43 May] 684 Dee 
¢ *18 19 *18 19 *18lo 19 18ig 18le} 19!g 1914) 19 19 400| Exchange Buffet Corp-No par) 15'g Jan25; 19'4 Apr 7 14% July; 17 Apr 
4014 4014] *40 41 41 4! *41 42 40', 40's] 415% 41% 500) Fairbanks Morse..--.-- Ne par| 38's, Feb 10) 427, Jun 22 3758 Dec 59% Feb 
#110 11012/*110 111 |*110 11012'*110 11012} 11012 110!2|*110l2 112 i =. — aes 100} 107's Feb 7| 112. Mar 2)| 10612 Nov 115 Feb 
106% 10773] 106 10733] 10534 10714] 106! 10712] 10512 108 107 108!2| 60,100 Famous Players-Lasky_No par| 105'2 Mar 30! 114%, Feb 24)| 103'g Jan 12712 June 
119 119 | 118 118 | 118% 1184] 11712 11814] 11713 11714] 117 117 1,500| Preferred (8%)-------- 100} 117 Apr 8) 124% Jan 12|) 115 Mar 124!2 Dec 
41 4114) 41 41 41 413g! 40lo 41 40', 40! o| 41 415s} 4,000 Federal Light & Trac. -..-- 15) 37!2 Janl7| 44 Feb 28 28 Mar! 47!2 Dec 
#9514 98l4) 9514 95 963, 96%4| *9614 98 *96!0 97 | *9612 97 30} Preferred.......-..- No par| 91's Feb 23) 9912 Mar 31 86 June . Deo 
*110 110 112 «(112 112 112 |*112!2 115!2 *110 112 |*110 112 300 Federal Mining & Smelt’g- {00 60 Feb 9| 129 Mar 12 41 May! 111% Jan 
*9]1o 93 9254 95 95 9510! 9410 951s} 94 94 | *94 9473! 7,200 Preferred......-...---- 100} 75'o Jan28; 97 Mar 12 61 Mar! 105 Jan 
25% 25%) 26 26 25 2573) 2534 267, 2653 27%8| 26!s 2653! 3,300 Federal Motor Truck..No par; 2412 Mar 24 30% Jan 10 23. «=Oct 34% Aug 
1037s 10614! 106!2 107!2' 10614 10714; 104 105 | 10314 195 105 105!2' 6,000 Fidel Phen Fire Insof N Y. 25) 93!2 Feb 23! 193 Jan 6 160 Apr| 20014 Jan 
, | #96 2 3, te ' 1 : 3 Mar 4| 96 May, 107. Feb 
4 4 * 23/100 1 #96 2341 *96 102%) *96 102%) *96 102%) —106| First Nat'l Pic, let pref..-100, 97!'2 Jan 13) 103 Ma { , 
+a "eat a. a. pale ¥ 241o 35 ; 247 247% 2419 24 | 2,100) First Nat’! Stores. .... No par| 233;Mar23| 30 Feb 7|} 28 Nov sone Feb 
17% 1734] 175 15%] 15i; 19°] 18 18%] 18% 18%] 18!s 188%] 22/200] Fisk Rubber.......---No par| 16 Jan 24) 19% Mar 14)/ 1414 May/ 26’ Jan 
#863, 87 8614 8634 87 8g) $724 S85» SSig 8S 1g| *86lo 88 | 3,000 Ist preferred stamped_..100} 81 Jan 5) 894 Apr 5! 767s Apr oF 4 — 
#100 102 100 100 *991o 102 *99 101 | *997% 101 *99 100 100} 1st preferred conv ._-.-- 100| 97 Jan - 100 '» Mar 7| 94 June 44 wd 
353 54 53le 55%) 54% 55 5 55's] S4!q 54%] 5414 54%4/110,100) Fleischman Co new-.--2 No par} 46's Feb 55% Apr 5)| 32'4 Mar) 5S6l2 Fe 
535g, 54 53lo 554s 5434 554 54'3  55'3) 4'4 0 04% ‘4 *°4 U, 88 A 1| 7314 Dec} 179% Jan 
84 8612] 84% S5lo| 85s S6lo| 853, 8714) 85lg 86 | 842 85 | 15,100|Foundation Co---..----2 Ne par) 75 Feb 9 3 om fl pai ? 
68 64!3 67 | GOlo 6513] 5853 62 5553 5914] 561, 5838 83'700| Fox Film Class A-.-.-- No par} 55°3 Apr 7| 74!2 Jan 6} 55's Mar) 85 Jap 
Te Seal cee Sct Ges Cee ot” asl 64° Gaal 64% 70 lien Sonim rt Texas Co No par| 344 Jun 4) 70 Apr 8 | 195% Jan) 36 Dee 
30 30k] 30% SOR] 30” Sou] 30% 314] 31 31l| Bile Sits) 3: 206] Gabriel Snubber A-...No par| 29! Jan 3| 32 Feb11|| 25% Nov; 42 Feb 
07% 107. 10%, 10 105 11 ‘| 10 10%| 10 1053} 1014 1014) 7,000|Gardner Motor. - - ----/ No par 6l2 Jan 27) 1il4 Mar 29)) | 5% Nov 9% Jan 
1073 10% . 19 > oh.) feet aul aa : 1! 100! 46 Jan 3| 505 Feb25/| 39 Mar| 55% Jan 
4733 4753| 4713 4712} 4614 4714] 473, 4914) 48%4 48!2] 48 — 48!2 4,000\Gen Amer Tank Car. -~-- ; 09 Mar /4|| 99!2June} 109° Dee 
#108 109 |*108 109 |*108 109 |*i08 109 | 109° 109 |*108 109 100| Preferred.....--------- 100| 106% Mar 1 109. Mar S| wees ee 
. 80% 821g] 80% Sig] 81 83%! 83ly 843g] 823, 837%) 8212 8314] 16,200|General Asphalt. .-------- - Rid —- 1 an Sor Sil 96% Masi 140% Aus 
120 190 [9120's 130 |*120 135 [*120 135 [°120, 130 )%120 190 | -. | Preferred... ----—-- =~ oy 152 Jun 26| 89% Feb24\| 46. Marl 601 Feb 
535g 53%) *535, 54 54 54 54 54 | 53% 5334) 535g 535g 1,800; General Cigar, Inc new_No p 134, Feb 24|| 109 Jani 118. Dee 
#12014 121 12014 12014/#118 121 |*117 121 {[*117 121 |{*117 121 300! Preferred (7).-.-------- 100} 116 Jan 5) L eh 24 9 . 
115117 [#115117 |[*115° 117 |*115. 117 |*115!2 117 |*115!2 117_| ......| Debenture preferred (7)-100) 116 et a pee th be ad on ph 
55!g 55! 5514 5514 *55}2 56 55!4 5578) *55l2 56 55lo 55% 800) Gen Outdoor Adv A..- _ peat 37 goed i8 46. ~~ 2 2653 Mar 3975 
40's 4012} 40's 40%] 73953 4033) 393, 4014) 39% 40 40 40 3, 700| Trust certificates....No Dp : : : Deo 
8814 9038 9% 90% S914 9012! 883, 897s 88 8933, 88's 89 | 88,300! General Electric ewe or +7 7 rie po H i — ie os 
Ip lle} *1l!s 11 lll9 1153) lle 115g) Ile 115g Il!2 115g 3,200 General Electric special - -- - 4 A 
363 371 37% 3876 383g 403, 40 41 | 40 40l0 40!g 41 9.000 General Gas & Elec A-.No par| 34 Apr 1! 47!2 Feb 2\! 34 Marl 59 Jan 
* Bid and saked prices; no salts on this day. 2 Ex-divideud. a ikx-rights. 
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Fes sales during the week of stocks usually inactive. see fourth page preeeding 








HIGH AND LOW SALE PRICES—PER SHARE, 


NOT PER CENT. 





Saturday, 
Aprti 2. 


M ondag, 
Apri 4. 


Tuesday, 
Aprti 6. 


Wednesday, 
Aprtl 6. 


Thursday, 
April 7. 


Friday, 
Apru 8. 


Sales 
for 
the 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PSK SHAKE 
Range Since Jan. 1 1927 
00-share lots 


On basts of 1 





Week. 





3% per share 


*9912 107 
#113 «117 
*98 100 
1774 

120 


114% 
50 
4012 


103 


197% 
445% 


54 


100% 
106% 


le 107! 


645 
65% 
108% 


81 
36! 
bg 115 
120! 
38! 

9 
61 
61 


2612) 
2634 


26 


97 


3014} 


49 
104 

38) 

69 


207, 


22 


9! 
9! 


9612 


42 


113le 


20 
13 
71 
36! 
70 
50! 
108 


5234 


156! 
129 


74 


41! 


66% 


42 


ts 
987, 


4170 


13234 
291g! 


57 


303% 


71! 
8 


34 


2214 
97\4 


130 
96 


66! 


504 


~ 161 


27% 


114 


13!g 


92 


2634 
287 


121 
701 


2Zlo 10348 


112 
106! 


3434 
1244 


71 
65! 
25! 
46 
16! 


464s 


3514 
211 
10712 
697; 


2734 


65 
25! 


2554 
7 
15% 
3234 
1027, 


21 
15g 
“18 


18012 


34 
58le 
63 
Alls 
157le 


15g 
115 


3% per share 
*99l2 107 
*113 117 
*98 100 
17755 180%, 
120 
114% 
50 
4012 
103 
197s 
50 
55% 
100% 
111% 
2 107% 
66 
6455 
108% 
gio 
3614! 
115! 
12014) 
38% 
9 | 
5Ylo) 
61 | 
25'g| 
2hle 
27)2 


95 








64 
*107% 
Sle 
35% 
11414 
2,*120 
2) 38's 
¥S5y 
5S'4 
| 61 
25'8 
264% 
| 26 
95 
#29 
*6§2 
*4N14 
10012 
2| 38 
68 
2054 


a 
b 


» 


«| 


1o| 21% 
134% 


8) 14! 


g *Uly 


2 914 
96% 
42\4 

*113 
1914 
12% 
*7 
3614 
6918 

2} 50% 

*107% 
5l'4 

2| 15512 


12812 


4 3614 
51 
108 
5214 
1574, 
12810 
718 
40% 
6554 
42 


2 


55% 
9R7, 
170 
133!2 
28 ' 
571 2 
120 
245, 
17}4 


*115%4 
224% 
17!g 


*11210 
5Ole 
18 
*63 
*60 
89 
61% 
l2 
26 
56!e 
49!e 
*1llle 
14 


it4 
505s 
19 
66 
65 
ty 
62 
ot 
26 
5b le 
503 
113%4 
147% 
70 
184 
30%)! 
7 15s 
734! 
! 
3414) 
2238) 
97g} 
130 
95%) 
67 
5010} 
5814} 
6% 
Alls 
16034} 
161 
27% 
114 
13 
9034 
2678) 
287 7g! 
124 
707s! 
1057s 
110'2 
10614 
3459 
121s 
71 
64le 
26 
46 
1614 


* - - 
*181 
2934 
4} 70%, 
i 73, 





34 
2214 
97's 
#128 
955g 
4] *6554 
503g 
572 
614 
*4012 
156 le 
161 
27'8 
114 
125g 
90 ie 
2612 
287s 
*120 
707s 
102 
*10919 
4 *105 
3410 
12!g 
*68 
4) 64 
g| *253 
#4432 
15l2 
4554 
3538 
20 


6938 


8 


9° 


9 


2 


9° 


8 


8 





1027 
2! 


15g 15g 
113 114% 


4 





$ per share 


*99le 
#11312 
*98 
179% 

120 
*103 
114 
49! 
40%, 
102% 
20 
4914 
55\4 
10012 
110), 
10814 
65 
64 


*1077%, 


Bl, 
357% 
112%, 
120 
365, 
34 
58's 
60 
*25\e 


26% 


180 
291eo 
7012 

778 
3412 


291 


“e's 


#64, 


107 
117 
100 
18312 
120%, 


10814 
65 
66!2 

1087, 


814) 


36'8 
1! +3 
120 
3874 
9 
587g) 
60 


-|*103 


“T*11514 


$ per share 
*100 107 
11312 113!2 
*98 100 
1815, 184 
12012 121g 


12014! 
52 
45 

103 
20% 
49% 
564% 

10012 

110% 

10812 
66 
657% 

108% 

Blo 


115% 
52 
42 

/*101 

20'8 

49 

55le 
10012 
110 

*108 
*65 

657% 

*1077%,% 

| #214 

| 36 3614 

jl 1105, 11312 

12012 12019! 
CST 

44 $44) 
55° =611e] 
60 =60 

*25!0 2612 


, ) * ' 
267, 284s 











26 
45 j 
30' 2) 
6212! 


4814) 


94 
95 
42%, 

113!2 
1914 
13's 

6% 
34) 
687% 
5384 

10814 
54% 

1584 

129 

7% 
42's 
654% 
Able 


*107% 
53 
157% 
129 
7's 
404% 
65 
423, 
*102 } 
*55'e 
9S7q 
170 
133 
26% 


57\4 


56 

YS7g 
170 
13 4 ly 2) 





26 
174, 


*113 
507s 
1875 

*6§2 
*60 
¥*R5 


62 








12944 12% 


OHle 
66 
50 
on 
ors 


6 3g 
*4()34 
160 
161 

27% 
114 

13 
#8810 

2634 
#29 


|*121 


70le 
105% 
*1091o 
*105 
34le 
12 
*68 
6414 
#25 
*443, 
1514 


15g 
*110 


661 4 
5Olo 


5R1o| 


63s 
411 2| 
162). | 
161 
275g 
114 
13! 
9212 
267s 
2975} 
124 
7019 
10714 
110!e 
10614 


345s 
1214 
71 
643, 
26 
46 
1544 


1 
*110 


2] 4944 


30'5 


71 
‘ 





™ 
34) 
22% 
QHea My 
130 | 
t 965s! 
| 66 67 
50 | 
| 5714 581g} 
Fig 
F403, 
163 
*161 
2714 
\*114 
1273 
90 
265g 
|} 297%: 
*120 
| 7014 
| 106 
| 110% 
*105 
337% 
12's 
*69 
647 
2612 
#443, 
16 
4714 
3454 
*20 
106's 
6712 
28 
*59 
2434 
*2514 
7 
15% 
3234 
*102 
21g 
lle 


Hie 
41 | 
2 16319) 
165 a 


53 
iat 
1314 
90 
2678 
3lle 
124 
70'4 
107% 
11014 
10614 
3433 
1214 
71 
65 
2934 
46 





$ per 
*101 
11312 
*98 
1807, 
1205, 
*103 
114 
z52 
4412 
103 
197 
48 
55 
100 
108 
108)2 
64% 
65 
108% 


~~ Oe ee) 
S ein © & Or 
ess rawr 


Set whos 
RAONAIS 
oy =r 


* 


42% 
“118% 


SAle 
22 
G6 3e 
28 
961g 
*65 
59 
55 ® 
63 
404, 
*l61le 
*161 
27's 
*114 
1314 
*90 
2612 
3014 
*120 
*70 
105 
*110 
*105 


341g 
l1le 
*69 
645g 
28 
*443g 
*1534 
47le 
35 
201le 
10314 
685g 
28 
*60!2 
*247s 
*2514 


* 


15l2 

327g 

10234 
2 





11013 11014 


15g 
110 


share 





107 
11312|*113 
100 *98 
18312} 181 
12112'71187% 
..--|*103 
1167s) 115 
52 5ilg 
45!2' 45% 
103 |*10212 
20'% 197% 
4914) 487, 
5614) 54% 
10014, 7100 
109 | 105 
10812, 108%, 
66 6614 
6614) 66 
108% *108% 


96 | 9312 
4234) *4215 
11312, *1121g 
19 19 


127, 
612 
*SS\4 
67 
52 
*1074%% 
53le 
157'4 


* 
tw 


NRHaAnN oe Aa 


- 3 


> 
Ca cofl te 
3° 30 88 = 
ree we 





1) Cte 
¥ 


* 


—tor- tn tec 
rs 





$ per share 
*102 4.165 


117 
100 


184!2/600 ,700 


11912 


116 
51l4 
4610 

103 
29 
44% 
56'8 

10014 

109 

108%, 
66% 
66'2 

109!2 





72% 





‘ 156,200 Loternational Nickel (The) .25 
100 


1's 
534 


“| 48,400 Lago Otl & Transport.No par 


oo 


9644 
130 | 
97% 
66 | 
5019) 
574 
655) 
41 


lo 161 le 


10634! 
11l1ilz 
106'4 
3419 
l2}le 
70 
6814 
28le 
46 
1612 
48's 
3538 
20l2 
10553 
6854 
283g 
63 
25 
26 
7 
15l2 
331s 
10234 
238 
134 
110 


*105 

*34 
125g 

*68 
4 ” 5s 


4.4% 





2 10514 


| 
163 > t 
ol 


114): 

137s 
94 

2634) 
30's} 
124 

+] 
106 

lll!le 
10614 
3453 
125g 
70 i 
67! ‘| 
2814} | 
46 | 
16 
47% 
35 | 
2019) 


687s 


Shares ‘Indus. & Miscell. (Con.) Par 


Gen Gas & Elec pf A (7) No par 
erred ( 


8,800 


74,500 
1,700 
28 400 
200 
6,590 par 
14,200: Gold Dust Corp v t ¢..No par 
12,200|Goodrich Co (B F)....No par 
500| Preferred 100 
13,100 Goodyear T & Rub pf vtc- pe 
800| Prior preterrea 








1,600 Gotham Silk Hostery..Ne a 
4,300) 
300 


400 Gould Coupler A 
8,100 
10,900 
879 
13,800 
1 OOO 
5,500 
270 
1,300 
9,200 
6 000 
KOO 
300 
490 
00 

568 900 
2,500 
199,500 
18,300 
12,600 
3.400 
2,900 
2,100! 


1,200 
1,400 
100 
1,100 
5,800 
300 
2,700 
14,800 
6,100 
500 
85,800 


No par| 

Granby Cons M 8m & Pr ooal 

Great Western Sugar tern ett25\ 
_ Preferred 


Guantaname Sugar 

Gulf States Steel 

Hanna ist pref clase A. 

Hartinan Corp class 
Class B 

Hayes Wheel 

Helme (G W) 

Hoe (R) & Co 

Homestake Mining 

Househ Prod,Ipe.tem etfNovpar! 

Houston Oil of Tex tem ctis100) 

Howe Sound 

Hudson Motor C 

Hupp Motor Car Corp. - 

Independent Oll & Gas. No par 

Indian Motocycle._._..No par 

Indian Refining...........10 
Certificates 


Ingersoll Rand new~..--_/ No par 
[Inland Steel 

Preferred 
Inspiration Cons Copper--.-_20 
Intercont’! Rubber...No par 
Internat Agricul 

Prior preferred 
int Business Machines_No par 
International Cement..No = 

1 


- 100} 
A. N 0 par 


.No par} 





Inter Comb Eng Corp-- 
18,500) International neutinnminet 
200) Preferred 
1,990|Int Mercantile ee aaa * 
32,400| Preferred 100 
2,500\ International Match pref. .35 


Preferred 
4,000| International Paper 
1,200| Preferred (7)..--.--- ..100 
300 Jaternational Shoe_.._.No par! 
23,000 Internat Telep & Teleg_-.-100) 
7,000 Intertype Corp No par 


600] Jewel Tea, Ine 
Preferred 1 
43,300| Jones Bros Tea, Inc,etpd_ _100 
2,200|Jordan Motor Car 
Kansas Guif 0 
190 Kap City P&L lst pf A_No par 
5.5.00 Kayser (J) Cov te_....No par 
60,400 Kelly-Springfield Tire... ..25 
1,500 8% preterred 1 
1,700 6% preferred 
ote Kelsey Wheel, Inc 
400 Kennecott Copper 
3,000 Keystone Tire & Rubb- No par 
300 Kinney Co 
900 Kraft Cheese... —- 
11,700 Kreage (8 8) Co new 
SO Preferred -_ . 1 
1,200 Kresge Dept Stores._...No par 
| Preferred. __- 
1,500 Laclede Gas L (St Louis) - .100 





11,000 Lambert Co_. ovnwcde Br 
9090 Lee Rubber & Tire....No par 


1,700'Lehn & Fink.......2.-! No par 
500) Life Savere.........<- No par 
HK ) Liggett & Myers Tob new . -25 
200) Preferred. 
&, 100 — < 
1/600 Lima Loc Wks 
3, 600 L tquid C arbonic certifs._No par 
41,000 Loew's Incorporated...No par 
] $00 Loft Incorporated --—-..-2 No par 
100 Long Bell Lumber A_..No par 
3,000 Loose- W ties Biscuit 
600; 2d preferred 
6,800) Lorillard 
300; Preferred 
10,900! Loulsiana Oli temp ctfa.No par 
500, Preferred 100 
4,500 Loutsville G & El A__..No par 
2,900 Ludlum Steel_.......- No par 
190 Mackay Companies 
600 Preferred 
67,100 Mack Trucks, Inc_.....No par 
100. 1st preferred 100 
2d preferred 


4,600, Magma Copper...... .No par 
1,700| Mallinson (H R) & Co_No par 
|Manatl Sugar pref 100 
9,700|Manh Elec Supply_...No par’ 
4,500 Manhattan Shirt 25! 
.-----|Manila Electric Corp_.No par' 
2,200' Maracaibo Ol) Expl_...Ne par 
as 800| Marland Oil 
500) Marlin-Rockwell._.....No par 
i! 100\ Martin- Parry Corp....No par 
5,500 Mathieson Alkall Wks tem ctf50 
9 500! May ay Stores new 
5,900! Maytag Co No par 
200 McCrory Stores Class B No par 
200| McIntyre Porcupine Mines__5 
200 Metro-Goldwyn Pictures pf_27 
2,600) Mexican Seaboard Oil__No par 
3, 500) Miami! Copper 
32,100! Mid-Continent Petro__Noe par} 
200| Mid-Cont Petrol pref 


EEE 


_25 

















00) 
12,600 Middle States Ot! Corp--*-10 
1 500) | Cord 10 

00! Midland Steel Prod pret=~~i00 


38 Jan 14; 
37\'2 Mar 24 
99% Mar 18 
18\2 Jan 26 
42 Mar 9 
42% Jan 3 
95 Jan 3 
981g Jan 27 
105 Jan 7 
57% Jan 12 
58 Jani12 
10% Jar 26! 


8 Mar 18) 
3i'g Jan 27) 
109 Jan 26) 
116'o Feb 26 
2914 Jan 27) 
Jan 25) 
Jan 4) 
Jan 31) 
Jan 22! 
» Feb ¥ 
» Feb 15 
76) Jan +) 
22 Jan3 
69 Jan 35 
43\4 Jan 3) 
60's Jan 11) 
3773 Feb 14} 
4814 Jap 24 
20\>o Mar 31) 
2lie Mar 31 
13 Mar 39| 
75, Jan 29) 
7% Jan 12) 


92 Jan 10! 
41 Febdl15 
111 Jan 3) 
1812 Mar “3 





lilg Jan 3 
612 Apr 8 
33 Mar 20 
531g Jan 13 
45'4 Jap 21 
10214 Jan 21 
43\g Jan 28 
1353, Jan 18 
126% Jan 12 
614 Jan 4 
371g Jan @ 
62 Mar 2 
3814 Jan 3 
1035g Mar 2 
53's Jan 3 
9612 Jan 3 
160 Jan21 
12214 Jan 25) 
1919 Jan 31| 
5312 Jan 3 
117 Mar 18 
10% Jap 3 
15'2Mar 3 
4 Jan 11 
112 Feb10 
50 Jan 4 
915 Jan 27 
35 Feb 2 
44 Jani19 
65 Mar 25) 
60 Feb 9 
lp Jan 3) 
2114 Feb 11} 
50 «Feb 10) 
45%, Jan 28) 
110'g Feb 9) 
14 Aprl4 
67’. Mar 2 
173% Jan 27 
2012 Jan 13 
66 Jan 2X 
7 Jan ¢ 


33%, Apr 2) 
22 Jan 7 
*&71lo Feb 10 
124%, Jan 27) 
*86% Feb 10) 
62 Jan 6) 
4S!g Mar 15) 
4675 Jan 4| 

6 Feb 23; 
40i2 Jan 15!) 
150 Jan18 
157 Marl! 
26 Mar 25, 
11133 Mar 18! 
12%3 Apr 4 
90 Apr 6) 
235. Jan 3 
26's Jap 12) 
120 Janil4 
70 Mar 17! 
8214 Jan 24) 
109 Jan 25 
192) Jan is 


2919 Feb 9} 
ll'2 Apr 7| 
69 Apr 1 
53's Jan 25) 
2414 Jan 18 
49 Jun22 
15'4 Apr 5) 
452 Apr 2) 
27) Jan 10) 
20 Mar 18! 
82 Jan 6 
67% Jan 27 
23%, Jan 15 
56'o Mar 4 
24'2 Mar 14 
24%, Jan 3 
653 Feb 16 
14% Feb 8 
313, Apr 4 
102 Apr & 

15g Jan 3 

I!g Jan 25 
10733 Mar 23, 














100'2 Mar 14 
11143 Apr 4 
108% Mar 10 
677, Mar 25) 
67% Feb 24) 
109 Maril 


95, Jap 13]| 
38\4 Feb 24) 
119's Feb 28 
1217, Jan 17) 
40 Marit) 
10 Jan 4'! 
64 Feb 28)! 
67 Jan 19 
2714 Mar 29 | 
28% Apr 6 
28 » Mar 3i 
101°3 Mar 17 
33% Feb 14!}| 
63's Jan 15)| 
50'4 Mar 17)! 
124%, Mar 8 i| 
40 4 Mar2i)| 
74% Mar 9 
235. Jan 10)| 
32% Feb 1)) 
16'4 Apr 5|| 
11's Mar 14} 
!Ol\2 Mar 14 


96'2 Apr 2 
43%, Jan 3 
114 Mar 16) 
2512 Jan 12) 
1534 Mar ! 2) 
107, Feb 23| 
65 Febl4 
70g Mar 31\ 
53% Apr 6) 
108 Apr 7 
64 Mar 1 
1637g Mar 1 
12944 Mar 26 
83 Feb 7 
445, Feb 7 
6°34 Mar 21 
47'4 Apr 8 
10644 Feb 2 
60’, Mar 7 
10014 Mar 15) 
173. Apr 7| 
135%, Apr 7 
29'g Apr 2! 


60% Mar 9! 
125'o Mar 15 
2714 Apr 6 
22'2 Jan 5 
l4 Jan il 
1141, Jan 13 
5714 Jan 31 
21% Apr 8 
7ll2 Apr 8 
7l'o Apr 8 
9) Mar3}1/| 
64:5 Feb 24)| 
1 Mar 11 
45 Jan 5) 
627g Feb 25 
55 Jan 7, 
113'o Mar 11)} 
17'2 Feb | 
80 Jan 4 
193'2 Apr 8 
32 Apr &| 
74% Mar 16 
9% Mar 14! 
19| 


37%, Jan 
24's Feb 17| 
102% Jan 4}| 
129%, Apr 5 
102%, Jan 18} 
74\e Feb 11) 
- « Feb 14} | 
: Mar 17 
oom Jan 20 ] 
43 Mar 7/ 
173!2 Feb 26; 
1697, Feb 26 
327%, Jan 3 
11812 Jan 13) 
18!, Jan 5 
97 Feb 5) 
27°, Mar 24! 
33'4 Mar 18 
127% Feb 25 
72 Jan27 
108'2 Mar 14)| 
lil Jan 4| 
1096) 6=Mar 14/\ 


361s Mar 7'| 
16 Jan 5) 
77 Feb 23'| 
72 Mar 14) 
29%, Apr 6 
46 Mar 10) 

22% Jan | 





1} 

















5812 Jan 17 
38 Feb 9) 
24% Feb 24)! 

109%2 Mar 29) 
7173 Mar 22 
2873 Mar 29! 
752 Jan 3| 

27'2 Feb 28) 
26', Feb 21| 

9'4 Feb 16 
16'2 Feb 28 
39% Jan 21| 
05 Feb 3 

314 Feb 8 

24 Feb & 





11912 Feb 17! 


24% Dee! 
17's Dee 
68 Mar| 
1712 May 
47\2 Jan 
Mar 
Mar! 

Jan| 

Oct} 
Mar 
Mar 

2 Dee 
Oct) 

Oet! 


Mar 

3412 May 

108%, Mar 
20%, 

12 

Olg 
5678 
3818 


44% 
101% 
33le 
112% 
118 

6 Sept 
27 Mar 
53l2 Mar 
32% Mar 
1101's Jan 
44's Apr 
89 May 
135 May 
111 Mar 
181g July 


25 Jan 
11512 Jan 

9 Dec 
12 Nov 

lg Mar 
10714 Mar 
3314 May 

9 Oct 
4312 Oct 
45 Dec 
76% Nov 
49%, Mar 

lp May 
39 Nov 
565, Dec 
42%, Mar 
11212 Nov 
15's Mar 
70\4 Mar 
146 Mar 
19's May 
39le May 

614 Dee 


303%, Mar 
1714 May 
72's Mar 
119%, Jan 
71 Mar 
53l2 Mar 
4312 Oct 
3414 Mar 
6 Oct 
41%, Dec 
88 Mar 
12014 Mar 
27% Oct 
lillig Apr 
12 Mar 
93 Dec 
22% Mar 
225, Oct} 
= Oc t| 
Mar| 

a Novi 
107'!2 Nov 
102 Oct! 


34 Apr! 
125g Nov 
55 June 
44 Oct 
21% Oct) 
27'2 Mar 
1612 Oct 
49'4 Mar 
24!2 Oct 
17 May 
6212 May 
6912 Dec 
19 Mar 
72 Mar 
22'4 Oct 
2214 Jan 
6 Feb 
1l Mar 
27'2 July 
90 Mar 
% Nov 
lg Oct 

















107. Mar 


2ilg Jan 
367% Dee 
113! Dee 
118% July 


2412 June 
72 Nov 
14 Jan 


4llg Jan 
25 Dee 
103 Dee 
129% May 
72% Dee 

Jab 


2613 Feb 
5814 Feb 
138 Feb 
73'\3 Feb 
159 Jan 
113 June 
108% Sept 


447, Feb 





arrry and aakaf orires + 


antne 


ot tthe Ve 


Bre -Atvident 
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Dee salcee during the week ~f etncts usually in«ctive. see fifth pede preceding 







































































































































































PEK SHARE PER SHARE 
Sales STOCKS Since Jen. 1 1037 Year 1926 
CENT. RE STOCK On basts of 100-share 
AND LOW SALE PRICES—PER SHARB, NOT PER for NEW YO Highest 
HIGH —— the EXCHANGE eu Highest Lowest 
T esday nesday, Thursday, M 
Apas, | aaa. | nema: "Apra'o. | Apri: | Apri. | Wee. Sr imeoell, (Con) Parl Sper shave | © ver shave |i8 ger May|’ st Feb 
Y > dus. 4 4 25| 36% Feb N 
per share | Shares | EmGue. Os Batec ctis....No par} 31% Jan 1|| 69% Mar} 8612 Nov 
hare | $ per share | $ per share | $ 3614] 3,600, Miller Ru 100] 811g Jan28| 967s Apr 82 Jan 
ad Ag og $ per share | $ pers 35 351g 3512] 35l2 36 35% 4 11.600| Montana Power_.___.____ Feb 8| 6814 Feb24|| 56 May Feb 
3475 34% 3512] 735 947, 93% 944! 94 96 '700| Montg Ward & Co Illcorp_.10| 60% Fe 121g Jan 5|| 9% Nov| 37% 
94%, 947 9512} 94's 9614] 925g 8 ; 43g 84%| 20,700] Mo __No 84 Apr 4 2 vi 7 
64% os 64 Oats Ss “od wan od “on “en “ss Ss 5'300| Mother Lode Coalition Ne par 9% Feb17| 1eeMarisil 10% Dee 2312 June 
812 812} 81g 88g 2 aa 41g 414) 41g 41g] 4g lg "500| Motion Picture.._...- o par o%s = 3i| 37% Feb 3|| 33% May i Feb 
41g 4ig) 41g 414) 4ig ‘ 12!2 12%) 12% 12%) *12 12% Motor Meter A_...... No par| 3212 Mar 3] 27% Mar29|| 191g Nov| 33% 
#1314 13%) 13° 13 | 1253 12% 2 ee? iy | - ee No par| 20% Jan 8 Nov| 19% Feb 
a2it 327 am = th oa rt = 3ste 25%) 25 25 | 6,500 Mulitne Bote Corp----No — = ol 39% Jan it 34% Apr| 38% July 
"25 = =—2514) 2 FF ls 15 | 15 15% s 154) 1, wear Co_____- 0 par 3 Feb23ii ........ asc ence 
1412} 141g 1 #3610 38 300) Munsing 2913 Mar 23| 4 707 
147% 147] 1412 141, pt J 38 | *3612 38 | *36l2 38 3612 2,000} Murray Body new_...No par lg Mar 23} 73! Jan 5|| 62 Mar a J 
37 37 37 37 36i2 o0'2 lo} 298, 297%) 293, 30 2, Motors Co_.._.. 0 62's Mar Jan 7 5 Nov) 12% Jan 
30%; 30 30 bs 314 6414) 15,800! Nash Mo 100} 5 Febi5!) 658 102 
29% 30 | *30 30!2 sete 65 641g 6473} 631g 64!s| 6314 if '300| National Acme stamped. -- Jan 27} 113144 Mar30|| 74 Jan - 2 
637 64 63's 64 63!2 612] *5l2 G6le] *5l2 6's] *5l2 Giz 9,700, National Biscult........-- 25) 94% Jan 10) 134% Apr 8/| 126 Jan! 131l, rd 
*5l2 6 53 65s] *5l2 . 4 11253) 111% 11212! 111 111%| 9, a 100} 130 45%, Mar21|| 3712 Oct! 
. 1 1125g) 111% : 4% 1343 4 Pr 39% Jan 3 8 57 Jan 
10912 110 110!2 1117 etl! 136 |*13315 135 133!2 13312 134 4 4 12,300] Nat Cash Register A wi No par Jan 22} 40 Apr 8 18 Nov 1p Jan 
*182 = =13314) 13214 13312)*13353 136_ 43lo 43%| 4314 43%! 43!2 44 9'700| National Cloak & Bult... 100 18 31| 95 Apr 6\| 58lg Nov| 92l¢ 
1g 43%) 4314 44 4312 43%/ 4312 4 3810| 38l2 40 9, Oe ng lec ie 100; 61 Jan 53 Apr 80 Jan 
37'3 37l2| 3712 2 oa onic o5 04% ys 5:700 Nat Dairy Prod tem ctraNo par §=70% Jan 3| 78% Mar 7 24 Oct) 42% Jan 
‘To 751 76° 76 7512 76. 7512 76 | 75% 76%) 75% 76 3. 700| Nat Department Stores No par + a B oaie — 10]| 89% Oct 44 = 
75\2 2 o 25 25 , -100 e 212 May a8 
g on ‘ 5 5 25 25 » ‘ 00 lst preferred. -.......-. b 8) 27le Feb 16 1212 
« 25 25 25 25 25 > Q2le| *91 92le 10 s...No par| 17 Fe 7 37l2 Aug) 73!g Jan 
ooh tl Bhs Sil ot G8 | SEE | ot a i") *23no| Preerred emp ett-No par] 48 Mara3) $5': Febail| 372 Aug so Jen 
: 231 2% 2673) 26 27%4 r? ; 5 *47) 5 9,0) aes si ‘ ul 4 
an rte rt i 523, 50 = 533 5% 50%) “OB A mf 2614] 1,100) Nat ame, & SE 7 100} 8014 Mar 14 S3t2 Fn - Rs vv 181 Dee 
25', 26 | 25% 25%, “30 52 80 83 | #80" 83 '| #80 198 ?. 000| National Scaiiidagien a +r = % 190 Mar2i|| 116 Jan ee — 
82 Rj 81 *3 —— a4 Hy 92 19314) 193 o . eo 4 “4 te} D 1634 Mar 
192 195121 19itg 19412 +4 + 125 12614! 1254 12514] 126 = 13, 500) National Pra Lt ctfs_._No par aan, 3 om eb 13 55%, Jan oss i 
#120 126 |*125%4 12614) 1a a3ie| 21% 22%4| 21d, 21%) 21% 903%| 13°700| National Supply ........-- 114! Jan11| 122 Mar15|| 11612 Nov 16% Nov 
22 22%| as oom Sait 871, | 89° 914) 90 9173! 90% - 100! National Tea Co_..... No par “a 15 Jan 3)| 115s June 4 
my | S86le : ‘ ’ 13’s Feb 10 q lg Jan} 46!2 Sept 
CBig S5iz, 85g S6tz!  S6lz 87l | 11 115 [#111 116 j*ild” 116 | Nevada Consol Copper... --. - 5 8| 47% Feb 11|| 3612 
‘ ; 6 |*Lil 11734) *1 ; 14 144] 15,300) Ne par| 40% Jan q 201g Nov] & Jan 
“116 119 | 116 : ar 141g 14%) 14, 144) iste 4275 oaate 431s] 3.100) N ¥ en eeccuean oe par| 13% Feb 16 21% = . rot Decl 8&5 Apr 
: 1. . 35g 4410) 43%, . ome e Sig 15l4) 1,500 ‘i N ar} 43 Mar 3! , ‘ Oct} 45% Fe 
A4ig 441g) 4412 4412) 43% 441 155g 161g) *15!2 16 | 154 Proterred .......... oP 4, 43Mar25|| 32 
; 1 514) *15\g 1512) 155g "| eas | *43 44 - .--100} 34 Jani , May! 77 Dee 
15s iz an . aa *) 43° “4344 | =. | #38 39101 300) New LD gaat eee 00} 72\s Feb 9| 77% Mae ~ + Mar 291s Dec 
- 4012] *39 40l2} 39 39 | *38 oats *76 78le| *75!0 76 | -- a eee new - 26 273, Jan + soe vob 25|| 42 Marl 67 Jan 
ie cel ete cel suey Geel aes ttl sate one - oe ae North American Co..---- me’ Se Soe 49, Jan) 524 Aug 
#2814 28%) 281g 2818 ‘ 653 4714 4653 47'2| 4 24 f . Pbeacwecscodwawe ' 6) 10114 Apr 8} 91lg Ma Dec 
: 2| 4653 47%) 4655 | s Blls} 5llo 5lls 400} “ f_.No par| 9653 Jan 41g Oct] 15'g Jan 
4653 4714 46% ia Ms |» *51llo 52 5llg 5liz) 5 1 700' No Amer Edison pref-- lo Apr 8 6533 Feb 10 8 le J 
7g} 515g 515g) 5lle 51 ers | 7 10114 10114} (00) bber____10 3'2 Apr 8 12% Dec| 1712 Jan 
site R . a Pt 10019) 1001, 1001s) 101 a or a Blo 43g! 7 0 Seman Ge aan ie par| 10'sMar28| 13 Jan 19) oe onl tn ae 
Pea hot alt ag ett ag" ert a2") al? a 2,000 O11 Well Supply par| Il ‘Mar 25\ 15% Apr 4i| 12 Oct] 22% pa 
* 2! #1) ‘ os | 2,000; Ol! Well Supply ..-...... 11 ar ; 3 
an 337%, : 33%, 34 4 34g G35 35 | 34 Ot 20,500] Omnibus Corp____-__- we 9a 58!2 Feb 8| 67% Feb 28|| 47 Jan $30 Nov 
ceils 20h) 8% 36 | 32% 15%| 14 114i) 13!2 141s 6312 4615| -7'700| Oppenhetm en eS Ou5 1l] 1b,” den] 188” doe 
*13 13l2 14 5%8 _* 3,! *§334, 64 63% 63% ore +9 4 600 Orpheum Circuit, Ine....--- lo Mar 23) 107 Feb 10 
5 64 64 63 64 ae > + 3: 35 34 ao oO eens 100} 103!2 . n18}| 106 May] 136 
Bite Site) Site 08 {#102 108 | 10512 105!2] 105. 105! oe ees oe Otis Blevator=---a-oa-2-_80)s108 Feb 16| 118% Mar 22 102% Jan] 109! Aug 
*101 108 |*101 10 1g 111 | 11012 111%) 110 *| “"580|  Preferred.............. 14 Feb 10| 10 Mar il 
é 10 11084! 110% ‘ 10914 110 58C No par| 74 Fe 63 Novi 74 Sept 
109 112 | 110!2 112 | 1 91 1 111 111 j|*111 112 37, 4,500| Otis Steel......--.... 6ll2 Feb 8| 74!sMar 9 90% Deo 
lg 113 |*10912 11254) *109!2 111° 9 914] *8% 87g , ee oat 100 2 lo Mar 14/| 53% Mar 
"Mais | 87a] Sia ol cep onl 7° 711 eo TOR SS & | selon anes. No par| G2m Jan2i| 61 Feb 23 $6. Mazi See Bee 
“70, 071 | 70 214 8253] 8212 82%| 82% 83%! 8 5912} 1,500] Outlet Co_...22222222 ° 107 Jan27| 110 Apr 7 3 
7, 23, 82 8212) 8214 1 57 58 *58 5912 « ” apteleaeiaieysieag 100 ye < Beattewtres Gere os 
50° 50" 08110 {#10819 110 [#1097 110*| 109 "32%| 8238 Baia] 4,700| Pacific Gas & Elec ne ive par| M4Mar20| “1% Jan 1all Sime Merl Sete gum 
#10712 110 |*10 14] 32 323%] 323g 3210} 32lg 323s) ; 3,200) Pacific Oll_.....-....- 34 Jan25| 37!2Mar le Jap 
13g 135] 3, = 10 7 6|| 9 Nov| 283 
32 3214) 3214 3214) 3 : 13] *114 ile 14 14g 7 40,400| Packard Motor ae 773 Mar 22} 1173 Jan 761, Jap 
144 lle 14 5 35!) 3473 36%) 40, Motor Car..No par 8 7, Jan19|| 561g Mar 2 
om ga7| 34a 4%) 34% 354) 347s 35%) 35, 35 ae el tae Pan Amer Bor & Teans...-8 oes ar Sl oon Jan 20\| 56% Mar| 78% Jan 
9 91g 9 1 7 5712 58 59 60 ae I 141.700 Class B..............-- 19 Mar30| 377’, Jan 32 June 
57 59%) 56's 5 's} 58% 6033) 595% 6114) 141,7 -Am West Petrol B_No par| 1‘ 73 Jani7|| 4g Jan 90% 
Os 61 | 57s Qiis|} 21° 22 '| 2ite 22ie 21% 79%| "9° 9%] 11,200] Panhandle ee ee tae Gt te sell ioe Dal see ie 
21lg 215s} 21 2 87 82 9 9 7 65 eM i Wetemepennt 20 Jan27; 25 Feb 1 tl 8ig Feb 
9's) 8lq Siz] 888 8%) 5 | *50 65 | *50 65 | ---- Tilford tem etfs_No par 8 Mar 4!| 51g Sep 
‘ 8% 65 8 *50 65 *50 70 * ‘ 65 2214 23 22 23 5,700 — Sak i] See 1 6 Jan 3 lg Nov Jap 
A 21, | 201 21 | 212 244) 2315 24 6% 6%! « 2OCOC 700! Par A....No par| 37 Feb 14| 48 Mar 14 oe Nov| 311: Nov 
6% «87 ‘8 ze 400| Pathe Exchange A--.-.. 4'2 Apr 7| 32 Jan 4 Dee 
673 71400 7 7 - lo} 44 4512) 451g 4612] 12, less Motor Car___...-- 50| 24!2 7| 24 Feb15]) 16% Jan) 2 
= 2 i ae See 2454] 4,400) Peerless 4 No par} 21 Jan} 6|| 7 Aug! 19 Oct 
45ie 46 | 4512 46 | : 6 | 2633 26%) 2412 25!2 2212} 2,800) Penick & Ford........ 1044 Jan 19} 15 Apr 41 Dee 
1 25% 25% 2 + 7 91 2338 2210 2212 , Dicobhaaen 50 4 13 38 Dec 
ea. 204| ui Gal 22 2 | aay 22h Vie 42) 1412 te) 00] Penn Coal Gola” foo] Gest Mar | 99% Jan 3i| 99, Now| 100% Nov 
*121 1410! 137% 13% 144 14 4 31 3334 325g 33!le 331g 337% ”*400 eee 100 98% Jan 3 11g Feb 14 4 Dec 
B4lp 34le) 34 oon Sole ool 9014 9912] 994 9014, 99 ag 7,300) Penn-Seaboard vip 100 126” Jan 14) 138% Apr 8 "501 Mat OL Des 
00, 100, | 90% 90% . ee os) une 1383;! 6,400| People’s G L & C ( D)..60| 854 Jan 18| 110 Mar 25 45 Oct| 61 July 
> son) seat snetl 106 185%) 135, 138, /*136i2 138 | 137 105%} 2,300| Philadelphia Co (Pitts 7760} 50 Jan 6| 53 Feblo 3614 Apr| 48% Feb 
134 134 132% 13314] 13414 10444 10434) 105 105 10 Re 590| 6% preferred._.....-..-- 4l1l2 Apr 2| 475gMar 4 4 lo Jan 
7, y 104 106 4 ll 51! F5l 5lle Cal No par 2 D rt 4 36%, June 4612 
1001 100's 101 8 102 s508 61! *51 5lle 511g 0} 8 ye 21 18,200) Phila & Read --- 413. Jan 26 47 Mar D 55% Jan 
5O0lo 51 50% 51!2| *51 51 o| 421, 43 42 4214 ’ of int_..No par Mar 7|| 45 ec 
dit, 42 | dite til eas 4a] agi aaiel eaiiy 43 049° 400] -_. "| pnutpedones Corp. gsm’ We] Satcher 20 tite don 10 40 Marl 87% Dee 
*41 4210) 413, 41%, 5 93,| *49 4934) *49 4934 4! aan * 500) Phillip Morrie & Co --- 45! ° Apr 2) 60% Feb 16 4614 Nov 
( 49%! *49 4934) *4 7 ‘ ‘ 34 3414) 2,! ..--No par 8 31 Mar 4 
cast, sail a3t, 3512) *33is 344 47% 48te| 47l2 48'¢| 47% 48 (208° ‘alte eee S| 42 Jan 7] 51 Mariz|| 31 Mar 103 Oct 
4810 455g 4653) 46. 47%) _ 94 48 48 | *47 48 . alae 00 > 23°sMar 8|| 19 May 8 
48° 487% saete Lbctel*ieene ieete 102% 1o4ts Na er Mg st 21,700 Pierce-Arrow hot Car No i we roe ; 10212 Jan 3 6's Apr a ass 
#102% 104!2)*102%4 ie 20% 187g 20's) 17!4 1914) 1758 > 3,900| _ Preferred......-...-..- 5 lo Mar 25 % Jan ig Nov| 271, Jan 
7g} 193g 2014) 1934 8 - 80 84l2} 7912 82 = aman Corporation - - - -- 2 Mar 29}; 111g No 
hot pa’ Ria” Raa Mi Ma gf Sik BB Se eck ee 
#1p Ms, me 17 | #1512 16% *15!e 16 2, ae 309 = 31o| 12,200! pieree ae Geran og 100| 32%Mar22) 42> Apr 5 i. at a” ae 
bd 1 Fo 33, Blo! + 3lg Bla! = | a" ame 3,100! Pittsburg seca 0 Jun 
... 310 35 332! = ae ssn 39'2, 3614 38 | 38 38% pe iment _...100 705s Mar 1¢ 10 rote pied - 94 Mar 7 and 
° 7 « 78 | 4,200) £=Preferred_........ € la € 
ogg “ tg 78 79121 78 7812! *76 Lid ane : 962 m 200 a ryt ee 02% Mar 16 . oe Ep 8 ate May ‘4a * Nov 
‘ 2 254 . » “| enr 9619| *95le Y6le a2 OGle | m Cer Co o Fea 7) Mar2 < : 
Z a. 96 96 | *95l2 97 _| *95i2 aoa 9434 96 | 9434 9434 Bt pone — Steel Car new..... 100 os er 897, Mar 25|| 7712 Dec = on 
9514 9514] 9514 ot ++ oan 65 6534 6412 66 | 64i2 4 1, 1,200] Arete gree oases Go rp. = ton Jan 5) 32 ~~ - 30% homes 41% Oct 
3 ote) = _" > ( { 89 o's , ( nere . Feb ¢ o - 
e861 87i2| 86% 86%] *80%e D4ig| 23% 23%! 23t2 24% 2374 ei. | oe a See ee or aoe oll ite Oct} 33% Nov 
O41] 93% ; 23lg 2412) 2384 2: 401, 42 | *40%4 4: t{NJnewNopar| ‘ Mar lil; 96!2 Apr 
24 2410) 23 24 “| #401, 42 *4014 42 ap 48, 000; PubServCorp o 98'2 Feb 19) 101 Ma s , 110 Nov 
*42% 43 | *40 42 | » A Sete 3614 36%! 361g 36%) 3655 R | 300) 8% preferred. ..-....-- ee 10812 Jan 5) 115% Mar 23)) 103!g Fe 124% Nov 
fo A ao. *100° 109s4| 3} 100 100 |*100 100%! 13" 113! b 100} 7% preferred. .......-- 100 125 Jan 10| 1275s Mar ial 7 Jan| 10414 Bept 
1g 10014)*100 100% *1 | 11310 11319 *112 113i 3 : % preferred.........- ‘ 4) 1055 Mar : 
o12i, 1131 i ies See M tone tere) tees 127g Mts ee ie des hs Bee Pee Secs Ee ceek tae iid Sen tal i1ou her al aiee Saar 09's Sept 
#12612 127!2/*126!2 12714 #12612 12712 *126% 105 |*104!2 105 | 10412 104 , | Pub Service Elec Pr pref_100 5's Mar 23| 18912 Jan 3|| 145% Mar 914 Dee 
ona 10475| 10434 10434 104% 105 estas - }*116!3 ._._/*116's -. 14) 3,300) Pullman Company-.-...- 00 tee Mar 22} 46% Jan 3|| 33 Apr 31 . Jan 
’ * Ble (*116'8 *116'3 ---_| ‘ze 17834' 17812 178%4| 177% 17814| 200; Punta Alegre Sugar......-- 50 ase x n 3) %33'2Mar 4 2514 Oct 112% June 
We 179 | 1772 1719] 177g = 3710 38 | 3655 37%) 377% 3774) a’ 300| Pure Olt (The) ..........- pe Rit Jan 11| 113 Feb 24 | on 49% Nov 
ac 3934 3934) #38 8 =—39 | 37 -? ae? Je) ston 11a) ae” a ee ! Feb 21) , 7] 
*3814 7h ore 28 . 275 2876} 28% ie ois . 113 ; 112%, 11244 : poe Purity — class A_...25 ao% — re + Poa 18 4lle Nov a ~ 
an” ot; *111% 113 | 1i2tg 11212 *112!2 113 51's 51%) 515 51%) 2.5 9| ORS: 0 ger Sie can | 105 Maril0| 99 Oct} 10: 
#112 113 51 4 Silo] 51 5133) 50% 5138 som, 6012! *5912 60 5,10 er Re en ra 100} 10114 Jan 7 56% Mar 1|| 32 Mar 61%. sd 
a7 37! 5859 l. oat 104 #10302 104 | 194° 186 _|*103 ° a: 48, 100) Radio Corp of Amer...e 750| oy rot 53 Feb - con re cin Oct 
4 10310 10312 . #1 3,! 314 4438 35g 45 1A | 45\4Mar 7! ¢ 4 
*103!2 104 |*103!2 104 43! 44% 4314 44! a : Preferr - 40 Jan 5 4 
4412 46 45's 46!2 Pd pl 5lig 51's) SI's 5112) a. . “80 Rand Mines, Ltd____.- No par! te Fed 7| 15!2Mar 1|| 109 Mar 16% — 
*5012 51 5L 51 | 51l4 51 “| 949% 43 ' 43 43 42% 5 ted Copper..10) 14'2 Feb 7 3, Feb23/| 37l2 Nov| 60% 
*43% 4310’ *43 4314 *425, 43 ’ _ " at 15 15 2 Ray Coeeee _.10| 391g Jan25 48: + toes 2| 9314 Dec} 100 Nov 
2 : a #147 51 147, 147, oi 1514) : A: 400 Real Silk Hosiery... - 00 91 Jan 29 99 | 39% Decl 66 Jan 
14% 147g) *14%3 15!e a ” 2 . 4512 4512) 45% 4644! 46 a! 200] PUMIOS.. «cadences No a 38l2 Jan24| 43i0 Mar . > July! 18% Feb 
* 451g 4512 p+ 4 A. Riel *97 9812] 97 “| 2 42 200| Reid Ice Ny yo Salo Ne oe 6 Mar 19) a = a 831g Apr| 127 Feb 
c le ‘ we S ‘ ‘ *42 ¢ — 3%) 1,000) Rete (Robt) & Co___.. 4 * ‘ 85'\e 
“Lal | 4243. | 42 “Sul te tel 6G Bul Oth 6%] 1,000! pentugeae Trpewenes..~- HSS) Lists see isl lift, Peo toll 66. Ane 1 
+6 “Gio 6% 7's 185° issie| 177° 177 | 178 | 180 Sine. hae 40) 7% let preterted....... iool 111, Jan 6| 119° Feb | ie He es Be 
8 | 168 183 85 al 3a 312) 11312 11334) 11312 113t2 3¢ 2d preferred - --.---- ; 6} 1312 Jan ; : ap 
“tid 114 *113% 115 *11Si2 114% ila” iatg 11434 go Be ke 200 negate ‘Steel. ==. ed too beta ‘ion ‘ 7574 Mar 11 ont Mar 99" sept 
#113 «115 11312 er 9 “se . 101g 10%} 10%, 10%) 1015 10's 13°300 Republic Iron & Steel----. 100 965, Jan — gord +. 4% Oct] 105g Jan 
‘ lo} 10le ’8 12 2 97g 727%%| 7012 7210! 7 +4 “"200| + Preferred....------..-- ; - 4 , 73 Nov 
ee oe Se satoteasa® peadossa” shatel seats wneiees ibis 1 aoe oolde spring. ‘Glass B26] 98\4 Feb 24| 124 Jan 14|| 90 * Mar 100 Jan 
70 Bs. 10412|*104 10412 “104 ~ 1 "e384 433, 4 1 08 jee (RJ) Tob Class B 2: 26 7 « yo 13| 84!2 Apr li] 76s poses 67% Jan 
1 5 S 33 ‘ a 2g! 25 « 2 
a 8 4 4 4 - 4 10914 1117%| 1111g 1117 11114 11 oe a Reosia Insurance Co-__..-.-- 4853 Apr 4 54lo Feb 9 son May 48's Feb 
elie oe fr fle fe + 301] #80. 83i2| 80. 80 "fo 49| 4’e00 Royal Duteh Co (N Y sare” $28 Jon 3| GAteMar 9|| 42i¢ Mat] 551s Nov 
o| ORS 3le 4 4 o| *493g 497% 914 4912 " b Lead....-------- % Jan 3 2: 10212 Feb 
82 84l2; 8314 831: 34 493,| 493g 4912) *493 41 1,200] 8t Josep No pn 523% Ja 5|| 6714 Nov 2 
914] 485g 487] 483%, 4: , | 405g 41 41 41. : OSGI. ....-<+ 3 n28) 72'2 Mar 0% Jan 
gh] ela | ME a Sal Be, fh) mel star a pe cae ou] guid] due 19 25 Des) ie Jap 
59 = 6014 + ‘| *60 63 | *55 "2 500 Copper... .---- lg Jan 12 Ma 13812 Jan 
591, 60 59 4 3 | *60 63 , > 2!s| 2,500] Seneca _No par| 5612 , 4\| 42l2 Mar 2 
*59 46962 | *58 «63 *59_ * 1% = 17% - 4 8 5910 3,600] Shubert Theatre ee Nopar| 47 Jan18 io ee 7|| 1121g Jan} 120 Sept 
*17g 2 1% 5934 60!s) 5 poe Retail Stores-_- 2} 119 Fe 
A* gitl 60° 60 | 61 6i% 48iz] 475 4836] 475, 48 | 12°200 we chet ‘11% Apr S| 13% Jam Sil 12t2 Marl 14% Mar 
6114 14} 48 4812 ' 3 3 200} Preferred.....------- ri 11% Ap 
lg lp) 48 4814! ce inl) | «less, No pa 
48 (48le 48! 4819) 11612 117 ||*11612 117 117 117. il% 11% 900| Seagrave Corp. Ol! of California new. 
11612 119 |*116!2 117 | y' 12 12 ' 11% 11% share of Standard 
“12% ‘12%! 121g 121g) *11% 12% 2 Et dividend aErrighte . Ex-dividend one 
alien op this day ¥ 
° Rid and nd asked Drices; no 
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HIGH AND LOW 


—_—— — 





Saturday, 
Aprul 2 | 


Monday, 
Aprti 4. 


$ per share | $ per share 


55\4 
612 
943% 45)! ‘| 
27!2 274 
#1083, 109 
1s 18\4 
37% 37% 
108!2 1082 
17 17's 
*99 99 le 
28!g 284, 
*128 131 
16512 165!2 
#124 125 
33%, 34 
2453 24% 
*1014 10!2 
101g 12!2 
*76 86792 
#25l2 2544) 
#10712 109 
5514 55% 
5912 597 
74', 74's 
*88 89 
5414 547s 
36'g 36!2 


"30%, | 
*) 


55% 
612 


3012 
2's 
99le 
567% 
36)2 
5Ale 
12\l2 
258 
32!2 
4 


24 

12 
45 
9 


9912 
55%, 
*36 
5312 
#119 
25% 
3212 
37% 
2214 
*105, 
#415 
983, 


111. 
*11lg 
*51 
47\4 
59le 
13%, 
17\4 
*28lo 
*45 
*24% 
*87 lo 
861s 
100), 
#1114 





4 
#125. 
51's 
4414 
11814 
41 
*97 
85le 
*130 


164 
#504 
*120 
*16 
#1025, 
34 
*86 
#213 
#11214 
55% 
525s 
7258 
*107 
55 
6014 
*110 
38 
#4810 
16812 
12214 
131% 
*78 
#124 


#112 
*28 
61 
55 
77s 
2614 
74 
*40 
337% 
*104 
*22\4 
24 


2014 


301s 
*80 
61 
157 
*150%4 
74% 
17 
#335 


*101lo 
106 
114% 

24l4 
47\o 
3212 
49l4 
*5 og 
2114 
8914 
lily 
*21 
6578 
12614 
30 
*53le 
*42 lo 
*29 
*517, 
744 
26's 
9414 
93 


3818 


1703s 
123!2 
132 
80 
128 
120 
29 
51): 
55 
7's 
26% 
75 aly 





2714 
95 
94le 





55% 
60's 
#4314 
275s 
| #1053 
18 
3712 
*106 
171 
*99 
25! 
130 
164)2 
*124 
33% 
24'2 
10) 
*1lg 
*76 
2512 
107% 
55's 
594 
*74 
*88 
54% 
36 


"301, 
2 
100 


981g 
111% 
4 


*1 25g 
52 
44% 

118 
41% 

*98 


82 
13014 


16444 
*59le 
121 
*16 
10212 


554) 
614, 
45 

27% 


36) 


201« 
2 
100'4 
5712 
3514 
54% 
121l2 
2's 


32% 
4 


22 
- 


$s per mare 





9 


123,| 
111g/ 
5114} 
4712) 
601s 


13014 


16434 
597g 

128 
19 

10219 
343, 
89 





216 


Sle L1Sle 


*124 


* 


2844 
507s 
*5410 
#734 
26's 
7418 
*40 
3312 
*104 
*2214 
235g 
95 
211s 
8814 
28 
*80 
61 
158 
15012 
TAle 
17 
+3333 
102 
106 
115 
24!3 
484 
3514 
48% 
5g 
2134 
895g 
1234 
*21 
*66 
127%, 
*2914 
¥*5312 
*42 10 
*29 
*52 
*7414 
27 
94 
931g 


55! 2) 
54 


7 5 


Tuesday, 
April 5 


55% 


ows 
27> 


* 108% 


*12%, 
lllg 
*51 
47\2 
597% 
1312 
17'g 
28%, 
*48 
*24 
*8710 
8612 
9714 
1115, 


4 
*125, 
5212 

46 
11610 
42\4 
99%, 

83 


*130 


1647, 
597s 

126 

*1614 


*102 


3358 
*86 


21614 
*113 


5444 
5314 
734 


1074 *10712 


55 
6214 
110le 
38le 
49 | 
17018 
1234, 
133 

80 

128 


116 
287g 
52 
55 

8 
265 
74's 





17 
34 
102 
106%, 
115 
241e 
493g 
3614 
49 
5g 
224 
895 
131g 
22 
67 
12812 
30!e 
54's 





45 
2934) 
52! 
5 
283 
9414) 
9434) 


55 
61% 
1104, 
377% 
49 
169%, 
1224, 
13214 


124 


2319 
98 
21 

*39 
283g 
81 
60 

15934 

151 
75le 
1678 

#3338 

102 

10633 


9014 
1234 
*21 
*67 
128 
B+ 
¥53l0 
423, 
24lo 
52 
*74 
281s 
93 
9318 


55!) 
61 
44% 


4} 
4 


ly *108!2 1091 


Ww edn 


New York Stock anepone Acne ly 6 


SALE PRICES—PER SH ARE, 


esday, 


Aprti 6. 


Abd 4 
55'4 
61) 
$4355 
28 


109 


1814 
3744 


17'4 


“| #99 


13114 

163 

125 
33% 
24% 


10}9) 
12 | *10'8 


792 
25% 
110 
55/2 
59's 
74)4 
8S3, 
5514 
36) 


30): 
2\s 


20% 
131 
160 
124 

33% 

2354 

10's 


*76 
24)2 
#108 
55's 
59%, 
74% 
#85 
55's 
3612 
30% 
*2 
*Q9!le 





165 578 
597s 

127 
18 

103 





345 
22143 


110% 
381g 
49 

170% 

12358) 

13234 
79 

124 


2834 
52!s 
75 
2938 
9334 
94 


8612) 


9914 
#1114, 
378 
#1 25g 
52!e 
46 
12010 
43\4 
102 
RH 
*130 


165% 
60 
125 
*19 
*102 

331 
*86 

2197 


3818 
49 
17012 
12312 
13234 
74 


*124 


"119" 


Is 107 
) 


*10112 
10612 


share 


55'\2 


63 
447 
25 
109 
1814 
38 


8 


17) 
100 
30's 
13414 
164 
125 
33% 
24)e 


104g 


12 


10016 
112!s 
4 
124, 
5314 
46 
1224, 
437s 
1027 
90 
133 


167 
60 
125 
24 
103 
34)s 
8834 
221 
114 


55le 


eo 


oot = 


2 Ibo Mi 
Powe Hor 
PP Hes 
a a eS 


w 
~ 
aw 


oe 2le 
23 
ll lle 
2428 
90 
2910 
Sl 
60 
16034 
15434 
76 
1644 
3312 
102 
10612 


2 115le 


65le 
130 
31'4 
*53le 
437, 
26 
52\le 
75 
2812 





9334 
9334 


2414 
52 


3514 
4854 
34 
23 
91 
1234 
22 
67 
131% 
3lle 
5Ale 
437, 
27lo 
H2le 


75 


9 


NOT PER CENT. 


Thur: sday, | 
Aprt 7 j 


$ per share 


55) 4 
61%, 
*44 

| 28 

*109 

} 114 
37'8 

*109 
17'4 
*Q9lo 
2914 
133)2 

| 159%, 

| 125 
33% 
21'2 
9% 

*1 0g 

*76 
247% 

*108 
55 
5% 


ron 
x rs 


- 
_ 
Se 


te 
wm So 
ie 


* 
— to 
aN 





x 


- = 
> 2 


ao 


Noo 
> en Gs 
x 


se 
se 
ons 

NN te IO 





=~ 
2S @ eS oo 


mW NH 


te 


et te 
NAS Ue Oe 


* 


* 1041» 
*22 
22 
*95 
23 
*S8lo 
2814 
*S1 
60 
15910 
153 
74% 
1612 
3348 
102 
10614 
115 
2414 
50 
3414 
4858 





5g 
2134 
90's 
114, 
19le 
617s, 
13012 
3 13g 
53le 





2938: 


94 


97 





® Bid and askel prices: no sues on this diy. 


db Ex-dividend and ex-rights 


55%, 55 
62% 
4514} 
25 

10914 
1814] 
35 


109! ” 


44 
26 
109 


lS1g 





8712 
8619 
9714 
111% 
378 
*12%, 
51 
47 
11914 
42!5 
102 
867 
133 


16912 
60 
1237, 
*18 
103 
3412 
*86 
21743 
"1 13 
*5 434 
57 
76le 
2|*107 
54le 
62's 
11114 
37 
4714 
170!2 
12312 
132% 
#73 


*124 


8612 
28le 
+. 
*5S8lo 
1603;| *15S8le 
1: 54! 8 153 
7558! 745s 
16%4 l6ie 
33%g° «= 3348 
102 102 
10612 106% 








94 


$ pers 


#6125 


Friday, 
Aprtu >» 


share 
25 


G2. 


Shares 


2 
20 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


For sales during the week of stocks usually toactive, | see sixth pege preceding 





~ PER SHARE 
Range Stnce Jan. 1 1927 
On basts of 100-share lots 


| 


PER SHARE 


—= 


Range for Prevtous 
Year 1926 





Lowest 


Highest || 


Lowest 


| Highest 





400 
2,200 

100 
9 500 
300 


Shatuck (F G)_.......No par 
Shell Transport & Trading. £2 
Shell Union Ol 


! 
Indus. & Miscell. (Con.) Par 
Sears, Koebuck & Co new Nopar| 


2 ‘000 Simmons ee No par, 


80 Preferred 


100) 


23,700 Binclalr Cons Ot! Corp_No par) 


2 


200° + Preferred 
26,300 Skelly 1] Co 25 
000 Blose-Sheffield Steel & Iron 100) 
,300 South Porto Rico Sugar... 100 
120 Preferred u 


5.800 Southern Dairies cl A_No par 


14,700 


1 
1 


1 


28,000 
1,600 
1,700 
3,700 


1 


212,700 


1 





2 256,600 
7 9,340 
7,000 
3,700 


3 


8 
2 


45 
22 


25 





170% 
60 
123% 
24 
103 

35 


mb 
_ = OO 
—] 
es 


Noe 
oo ot 


_ 
= 





Den 


Foo rs 


the m= SI OO m= CO we 0 OO ST Or or 


— a 
ow 


NUIASNN RO 


zx 


200) 


2,600) 
2,900] 





927s 
95 


3,500 
3,900 


9,200 
54,600) 


5,300 
5.000 
8,700 


2,800 
2,400 


9,000 


3,400 
9,300 


9,300 
4,700 


22,900 
~ 9,900 


3,700 
2 


3,300'0 8 Realty & Impt new.No par 


3,000, Vick Chemical 


y 000) 
‘ 700) 


2.200, Vivaudou (V) new_...No par 


5,600, Walworth Co ctfa 


5,600 Warner Bros Pictures A-..-10 


9,600 Westinghouse Air Brake. _50 


Preferred 


Spicer Mfg Co 
Preferred 

Standard Gas & El Co- 
Preferred 

Standard Milling 
Preferred 

Standard Oi! of Cal new.No par 

Standard Oil of New Jersey 25 
Pref non-voting 

Standard Oil of New York. _25 

Stand Plate Glass Co__No par 

Sterling Producte.-.. No par 

Stewart- Warn Sp Corp. No par 

Stromberg Carburetor.No par 

Studeb'rCorp(The) new No par 


100 100 

No par 
1,700 50 
S00 


1,400 


100 

Submarine Boat 

Sun Oil 

Superior Oil 

Superior Steel 

Sweete Co of America 

Symington temp ctfs_.No par 
Class A temp ctfs....No par 


Telautograph Corp....No par 


200 


600 
100 








Dd 

Texas Company (The) 
Texas Corporation 
Texas Gulf Sulphur new No par 
Texas Pacific Coal & Oil_.._10 
Texas Pac Land Trust new__1 
The Fair.... ....... No par 
Thompson (J R) Co-_-_. 
Tide Water Oil 

Preferred... ..-. 
Timken Roller Bearing No par 
Tobacco Products Corp-.--.100 

Class A 100 
Transc’t’l Oil temctf new Nopar 
Transue & Williams 8t'l No par 
Underwood Typewriter ._...25 
Union Bag & Paper Corp-_100 
5,500| Union Carbide & Carb.No par 
2,200, Union Oil California 25 
3,000, Union Tank Car new 
5,400 United Cigar Stores 

370! Preferred 


200 
1,400 


100 
700 
300 


1,800 
1,100 
1,000 

200 





800} ist Preferred 

United Fruit new 

United Paperboard 

Universal Picturee lst pfd_100 


Universal Pipe & Rad..No ~ 


200 
200 


100 

U 8 Cast Iron Pipe & Fdy- Fees 
Preferred 

U 8 Distrib Corp tem ctf No pe 

U 8 Hoff Mach Corp vteNo par 

U 5S Industrial Alcohol. --_-.100 

Preferred 100 


100 


100 
.700 
300) 





,100| United States Rubber 

let Preferred 

,200\0 8 Smelting, Ref & iia -- 60 
500! Preferred 

,600| United States Steel Corp --.100 
New wi 

Preferred 

300 U 8 Tobacco 

100! Preferred 





lutan Copper 
.500' Utilities Pow & Lt A...No par 
.700 Vanadium Corp 


,900| Virg-Caro Chem new_.No par 
6% pref wi 100 

7% pref wi 100 
| Virginia Iron Coal & Coke_ 100 


500) waldor! System 


300 Ward Baking Class A..No par 
500) No par 
400 Preferred (100) 

300 Warren Bros 

.400 Weber & Heilbr, new ¢c_No par 
.900 Western Union Telegrapb _ 100 





36,300 Westinghouse Elec & Mfg_-.50 


3,200 White Eagle Oil 





hi 


,600 Weston Elec Instrument 
oe Class A 


260! West Penn Elec ol A vt! No par 
380\ Preferred 100 
400' West Penn Power pref____100 
No par 
, 100; White Motor 
5,800, White Reck Min Sp ctf_No par 
2,900) White Sewing Mach pf.No par 
.600, Wickwire Spencer Steel ctf---. 
300) Willys-Overland (The) 
700) 
,500| Wilson & Co, Inc, new_No par 
,500 
500! 
,909 Woolworth Corp new wi 
3,300, Worthington P & M 
100} 
409 
5,600| Wright Aeronautical_..No par 
600| Wrigley (Wm Jr) 
300 Yale & Towne 


75 25 
28'2|115,600 Yellow Truck & Coach..._100 
100 


3,200 
7 100 Youngstown Sheet & T_No par 





$ per share | 
51 Jan 17) 
56%, Jan 17) 
44 Apr 8) 
27'2 Apr 
107i2 Jan 27 
18 Apr 2 
33\2 Jan 
10744 Jan 
17 Apr 2 
97 Jan 6) 
28 Mar 31) 
12314 Jan 20) 
154 Jan25) 
118'2Mar 4 
31% Jan 3) 
2114 Apr 8) 
7'2 Mar 22) 
10% Feb 4| 
73 Feb 24! 


20 2 Janu 27) 
104 Feb 21 
54 Jan25 
57's Jan 3) 
70\4 Jan 4, 
84 Jan 5 
5414 Apr 1 
36 Apr 4 
114% Felt) 25 
3014 Mar 31 
2 Mar 29 
90's Jan 4| 
5314 Mar 15! 
33 Mar 10} 
49'4 Mar 13} 
118 Feb 10) 
2'2 Feb 28) 
30 Mar2 
3%4 Mar 3) 
195% Jan 25 
10°3 Mar 24 
4'3, Apr 7; 
812 Mar 1Li 


11's Mar 
105, Jan 
5i'4 Mar ¢ 
47's Apr 
49 Jan 
13° Mar 1 
15!'9 Jan % 
2414 Jap 
47 Jan: 
24 paAr 
871g Feb 
78 Jan 
97'4 Apr 
111 Mar 
372 Apr 
12%, Apr 
45 Jan 2 
38!o Jan 25 
99 « Jan 26) 
49%, Apr 
94 Jan 
82 Apr 
125 Jan 


159 Jan25 
58's Jan 6) 
11312 Jan 26) 
16\2Mar 2) 
98 Jun 14} 
27's Jan 25 
813%, Jan 27 
202) Jun25 
112 Mar 14! 
51'4 Feb 14) 
515g Feb 
69 Mar 3*)| 
10714 Apr 4; 
54 Apr 6) 
56% Jun 25) 
107'g Jan 27 
334g Jan 13) 
455, Jan is 
153'2 Jan 28 
1113g Jan 2 
129 Jan2s8 
67 Jan 4 
123. Jan 14! 


lll Febil 
27 Jan 8 
37 Jan20 
48 Jan 3 
7% Mar 1 

2's Apr 4 
74 Marls 
43 Feb 9 
3212 Jan 24) 
104 Mar 3) 
2134 Mar 23 
18 Janil4 
95 Apr | 
197g Apr 1 
86°Apr 8 
23° Mar 21) 
65 Jan 14!) 
5612 Jan 5) 
r 

} 


6 
4 ' 


2 








144!s Jan 
133'2 Jan 
67%; Jap 
15 Jan 
30144 Jan 
977, Jan 
102 Jan 4 
lil Jan 15) 
24 Apr 
45%, Muar 31 
26 «Jan 26 
46 Feb 18 
lg Jan 26 
19° Jan 24) 
88 Mar 26! 
Li's Mar 29) 
1853 Apr 8 
58 Apr 

117% Jani 
20\g Jan2 
46 Jan2: 
40 Feb 
24'2 Apr 
50%, Jan 
70\4, Jan 
25 Jan 
92's Apr 
85! Jan 2! - 


4 
3) 
6! 
4 


1m orth a 


QO se Dm 


3 per share 
56% Feb 25) | 
66% Feb 23)| 
47’, Feb 10 | 
31% Feb 7\| 
109 Apr 6) 
224%, Feb 16 
40 Febd25 
110 Feb 10)) 
22% Jan 20)| 
10314 Jan31)} 
37%, Feb 21)| 
134', Apr 6 
176%; Feb 23)| 
12544 Mar 24} | 
34 2 Feb 23 
45%, Jan 13) 
20 Jan 7}} 
13. Jan 20); 
80 Feb 14" 
27! Mar 29) | 

110 Mar 19, 
58 Mar 11} 
60 Feb 16) 
7814 Feb 28 
91 Marl5 
60%, Jan iy) 
41% Feb 5, 

11644 Feb11) 
34'g Jan 15) 
414 Jan 3} 

10314 Mar 12 
67% Jan 5) 
54'2 Mar 1|| 
57 Apr 8) 

122 Fe b 23) 
3% Jan 8| 
34% Jan 17 
6'2 Feb 18) 
254 Jan 2i) 
135, Feb 3) 
6 Jani4 
1333 Jan 14! 


1412 Apr 8 
13'4 Jan 13 
58 Jan17 
58 Jan 17| 
65's Apr 7 
16% Jan 12 
21% Mar | 
3lis Apr 8 
50 Feb 24 
29'g Jan 13 
89'e Jan 19 
95", Feb 16) 
110% Jan 5 
11612 Jan 18 

5 Febi4 
154 Jan 6 
54'2 Mar 31 
52 Mar 
122%, Apr 
5612 Jan 
102°3 Apr 
i100, ~Jan 
135 Mar 23 


17114 Jan 10 
60 Jani2 
128 Apr 4 
i9 Apr 7 
103. Apr 8 
3714 Mar 2}) 
90 Janli 
22Sl2 Jan 3 
115 Jan 5 
60%, Jan 12 
5753 Apr 8) 
8Y Feb 28) 
110'2 Mar 15 
66s Feb 7 
671g Feb 28 
111% Apr 8} 
42 Maur 24) 
49 Mar 
172%, Apr 6 
i244 Apr 6 
133. Apr 4 
82le Mar 21 
125 Feb 16} 


113lg Jan 4 
307, Feb 28 
52 » Mar 3u 
53 Feb 11 
11% Feb 14 
36% Feb 14 
87% Feb 11 
51 Jan 4 
35% Jan3 

108 Feb 3 
25 Feb 7 
24'2 Apr 1 

105'2 Mar 17 
33% Feb 18 
95% Feb 3 
45!2 Jan 6 
90'\4 Feb 18 
#42 Marl4 
160% Apr 6 
157%; Marl2z 
76% Mar 28 
18% Feb15 
34% Jan 28 
103. Feb 8} 
10753 Jan31)} 
115'2 Apr 6) 
27'2 Feb 15)! 
58% Feb 28 
36 2 Apr 2) 
59 Jan17 

llo Feb 14 
24%, Mar 3) 
95 Jantll 
175s Feb 21) 
327, Feb 23 
84% Feb 23 

1342 Apr 7 
31% Apr 1| 
54'o Mar 1\| 
45 Feb 28) 
354 Jan 6! 
5234 Jan 21] 
Tt Mar 9 
297, Jan 5 
99 Jan 3) 

















| 





9714 Mar 24! 


47 
4012 
24 
103 
151g 
284 
10512 
16% 
90 
2653 
103 
92 
110 
30 


41 
1712 
10 
72 
18% 
101 
61 
53% 
67's 


1 iat 
134 


Ma 


July} 


Ma 
Ma 


Aug) 
Oct) 
Nov) 
Oct} 
Mar! 
Mer 


AD 


Apr! 
Oct} 
Dec 
Oct 
Oct 
Dee| 


AD 


Apr 
Jan 
Mar! 69 
Mar| 

Oct 

Mar} 
May! 
Dee} 
Nov) 


Dec! 


Nov} 
Mar 
Nov 
Dec 
May 
Feb 
July 
Mar 
July 
Apr 
Apr 
Nov 
Oct 


Apr 
Dec 


Ma 


Nov 
Oc t 
Oct 


Dec 
May 
Nov 
Nov 


Ma 

Ap 
Ma 
Ma 


Aug 
Nov 
May 


Ma 


Jan 


per share $ per share 
4414 Mar; 


554 Sept 
6953 Jao 
455, Jun 
31 Nov 
114 July 
285 Jap 
5412 Jan 
109!2 July 
2473 Feb 
9912 June 
371g Jupe 
14212 Aug 
16¥le Dee 
121 Dee 
33 July 
55!2 July 
35% Mar 
17% Feb 
82!2 Jap 


31% Feb 
10714 Dee 
Feb 
5753 Feb 
92'!2 Feb 
90 Feb 
635, Sept 
46%, Jap 
1119's May 
3314 Dee 
| 10% Feb 
9614 Nov 
927, Jan 
77\4 Jab 
62 Sept 
l22l2 June 
Feb 

Jan 

Dee 
5 Sept 
Sept 
Jab 
Feb 
Jab 
Feb 
Aug 
Dee 
Nov 


r| 


ri 
ri 


r| 


r: 





r 


r 
r 
r 
r 


r 





Dec | 


Feb} 


Ma 


Mar| 


Ma 
AD 


Dec} 


Ma 
Ma 
Ma 


May| 


Ma 
Ma 


Jan! 


Ma 
Ap 
Ma 


May) 


Ma 
Oc 


Oct 


Ap 


Dec 


Ma 


Jan 


Ma 
AD 


Dec 


Ma 


July 
Oct 


Oc 
Oc 


May 


Ma 


Jan 
Jan 
June 
June 


Oc 


Oct 
June 


AD 
AD 


2 Ma 


RSig 
95l2 
108 


25'3 Apr 
51', Apr 


22 
4610 


5g Dec 
18 May 


8812 


6 May 


Ma 


May 
May 
Jan 
Jan 
May 


Ma 


Oc 
Oc 


Oc 


May 
91's Apr 
69 May 


109% Aug 
125 Juve 


174. Dee 
59 July 
126 Nov 
38lg May 
98!2 Dec 
3412 
BO le 
248le 
118 
6ll2 
595, 
84le 
1147, 
71% 
8814 
109 
497, 
50 
16012 


r| 


r| 
r| 
r 
r| 
r| 


r 
r) 


r 
r! 
rj 


rl 
t 

r| 
r 


r 


r 


r 


t 
t 


| 


r| 


t) 


r 
r 
- 
r 


3212 Oct 


YSlg Oct 
10212 Dee 
115 Sept 

29% Feb 

90 Feb 

384, Feb 
Oct 
Jap 


r 


t 
t 


t 


39% July 
59% Feb 
72'!2 Aug 
3953 Sept 
10712 Sept 
9544 Aug 








z Ex-dividend. 

















New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jas. 1 1909 
the zchange method of quoting Donds was chanced and prices are now “and talsrent”—escept for income and dafauiied bonds 
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BONDS : Price = 
N.Y. STOCK EXCHANGE 3} : Week's Range = 
Frida i} BONDS = . 
Week Ended April 8. BB) vem. Range or | $3|| Since N. ¥. STOCK EXCHANGE § Friday Pa +- = 
U. S. Government. —— m. 3. Week Ended April 8. Sal April 8 Last Sale 3 Jan. 1 
. 5. ° « de 
wirst Li aa n Bt Ask| Low High|No.\\Low High Bta Ask|Low Hon! No ||\Low Htgh 
of 1932-1947_________ 3 D/100% Lyons (City of) 15- e. 0. 
fa Seates----—-| Bee i heen sennhoeeeteene | Eocene a Meee | Bs bg Sl ee Be 
of 1932-47 ___ 3 D/1031%43 Sale | “eo 111012593 | Mexican Irrigation 4}48_...1943|M N ‘ s 
24 conv 4% % of 1932-47 ips J D a3 le |103%s3 1031533 103 1022%331037* a5 Assenting ef4 ages: "a. a 30 Mar’26| ---- <= «<== 
Second Liberty Loas— 103 Sale /103 = 103 1 102'*3103 | Mexico (U 8) ext Se of 1800 2°45 “eA epee 30. Feb'24 | 7 
of 1927-1942. __.......... MWN/100 1007s: |1001:3 1001 2 ‘ Assenting 58 of 1899-...-. 1945|----| 4014 4153| 401 a Fo “72 o 2 
Cony fi $J of 1927-1942... .._|M.N/1001%3 Sale /1 32 ||100's3101 y panes ot ody . » 39% 
ie Le ~~ a2 Sale | 100133 1001%s3|1411||1001%g3101 43} Assenting 58 small__-..-._.-- cece] core cone ort ve “ 5|| 305, dllg 
ont 1928 i Gold deb 4s of 1904__.-.-1954 a “se Sse 2 May'25|----|| eons soos 
wocecens M S|101%m Sale |100% 1017 | 552||l00%m101%n| Assenting 490f 1904-2222 |---| 27t2 Saie'| 271q b7%| Sil] “Samy Bate 
434 % of 1933-1938_......__- A 0/103%%33 Sale |1032%s3 1043 753 - Assenting 4s of 1904 large__--_|---- 2 e 4 4 - 27% 31]| 24% 34% 
Sees 1947-1952|A ©/1132%s3 Sale 11314 114 = 137) 103 30s 104 hes Assenting 4s of 1904 small_..._ core ao. oe 2553 S ec’ 26 es ee 
pokinioesne SBaa-IEALS O1108%4n Bake leakien unatal Si3ilvee ss114%%s3| Asgsenting 4 of 1910____. 3| 236° “B71 apt S8i-°°-i] -sae case 
Treasury | Spee 1946-1956 ms 1052%33 Sal i 518, OS21 59 12) 106 49310874 33 Assenting 4s of 1910 large Soars, 2 273g Jan’'27/|---- 2733 2733 
avons "City Securities. 1 Sale |105!%2105%:3| | 71|/103%106% | Assenting 4s of 1910 small___—- okt Ponies | | oe se 
—448 Corp stock - Ms , Treas 6s of '13 assen ~~ taald 3) adie 4A ; 
eter Bias, Home tes] 3 me al iettcanne asa S| iar actin at | si] Set ae 
s Corporate stock ____- 966/A O] 103% ~~~ ~l105 . 2105 | Montevideo (City of) 7s----1952|3 Dj} i Sale . 4 
4s Corporate stock eoore sees A | ia “ ---- 102% Mar'27 ae 103% ra Netherlands 68 (flat Deloss) 21072 Ms - cae 106% 108% 24 — oat 
stock... . 1971 1077 a , year external 6s --19 AO 1 
die pemeee cee vasieey| | et face | ul | eee a ee ie, | Sl eee 
aiieee? 1965 1073 . : ° } etd Nag FA 1 ( 
<C35 Sorbtaee mc ---"tpglia al oral ----ge'® snmat|---|| 1h tge™| Spear enteral Ot <---> IS44le Al 103te Sate /103%5 194 | Goll 10 108 
% Corporate stock......1959/M N| __. ot ee ae 106%, 107 40-year sf 54s_--------- 965|3 D/ 10112 Sale 1007 10314 = 100 103% 
4% Corporate stock ----- 958M -N) “90%, ->-- 10014 Apr'27|----|) 99 10014] Oslo (City) 30-year 8 68----1956/M N| 102 2 Sale /100% 101%) 94 1| oon, 10am 
© rate stock _...- 1957|\M@ Ni... _o_- gy el iE gpa 4 nking fund 5}4s8_...-.-- 1946|F A 1 ‘ ‘ 
‘2 Corporate stock..-...1956)MN| __.. ____ pS Back 3 ----|| 987% 100 | Panama (Rep) extl Bisa. 7721958 53D 10214 prov A. J A. 3 one a 
© Corporate stock --... 1955|MN/ _...  __ — on... . Peru (Rep of) ext] 8s (of '24)-1944|A 0} 104%, 1047, 1041, 104 > 2|| 10 - 103% 
py me kage ag oe See oe i ee ee = > he 1926) -..--- 44/A O| 1041; Sale [104 loa 25 10338 105 
stock . . .1957 1071 saewasl Ll thnk cee xti sin _ SSR 1940|M N . ; ‘ 
444% Corporate stock _ ..1957|M N — 7" ore oe pong 10553 10673| Extl s f sec 7s (of 1926) - 1956 M $ 100% — oaie 10214 ont 10014 103 
344% Corporate stk_May 1954|MN/ 907% ____| 91 4 74 105% 108 | Poland (Rep of) gold 68_.--- 40\A O| 831 Sale +48, 101 373 06% 101 
344% Corporate stk.Nov 1954|MN| 90%, ___.| 911 Mars? ---- 897 91 Ext! sink fd g 88..-..-... 3 J 9714 Sale O71. 8334 290 761g 85 
3 348 Corporate stock --._. 1055|MN| _... ~~~"| 89° ype oI ----|| 89% 9114} Porto Alegre (City of) 88.-.-1961|J D 10534 Sale |1047, aoe 6 spelt oo 
Mew York State Canal im 4s.1961/3 J] —--- °2-7|102%2 Apr’26|----|| ---- ----| Queensland (State) extlef 78 1941/4 ©) 112 "Sale 104% 1054) 8] ita dist 
See RS Pee 25a on "tl G2ee zee external 68-_--.--.- 1947\F A! 1¢ ale 5 
4348 Canal impt._.__._.. 1900| --5] ---- ----|102% Mar’27}----|| 102% 102% | Rio Grande do Sul ext e t 88-1946 A O| 106 Sale [1067 1081 15|| 103% 1064 
vane’ 60060. -- 25 _ ; eee: A (eet Scania ms oy | | whee A O} 104 104121037» 10415 16 oan Hr "4 
Reaper 91 aks a eae a See - eee T ex | Serie Pel ang ae A Sala 1023 7 
Fereign Gov’t and tGianicipate | ----| 7612 Feb’26|---- ecee cose | MOMS (CAEP) ORG GI68.2-<e- +0! A yd eels _ 203% 04%s p.. 10214 104% 
Antioquia (Dept) Col 78 A-.1945|J J) 9612 Sale | 9612  9675| 29 | Rotterdam (City) ext! 68. --1964|M.N| 10512 106 1043 p35) OTE 103% 105t8 
stloquis (Dept) Col 7e A--1945/) J] 9612 Sale | 9612 96%| 29|/ 94 9712 | Sao Paulo (City) #f 8s. -Mar 1952/M | 109 2106 104% 10514) 6) tom, 108 
Argentine Govt Pub Wks 6a_1960|4 ©| 9915 997 90% 967s 93 94 97'2| San Paulo (State) extl s f 83.1936/3 J} 10512 Sale (1047, 10914 as 10712 10914 
Argentine Nation (Govt of)— | = oe 100 5}| 9753 100 External sec 5 f 8s_...--.-- 1950|3 J 106 Sale 10512 108! 34 a oe 
ink fund 68 of June 1925.1959|2 D| 997 Sale | 991 100 | 105 External s f 7s Water L'n_1956 M | 993 Sale | 9R3e 105 2) 52 7. 10712 
Bes ascent Blo su | ane mo [as] gre ise leer aero cyanea ant aa (Stl all Gee oe 
: 38 Series A__ ..1957|M 3) 10012 Sale 9 Seine, Dept of (France) extl 7s 42/3 J) » lH 01 f 
External 68 series B*. _ Dec 1958 Jo 100 . pee —. oe = 97 100’s | Serbs, Croats & Slovenes 8s- 1962 M | oats — ts 10112 161 97% 102% 
ext a 6a of May 1926_...1960,.M N| 99%, Sale'| 991s = 391 | pA be Solssons (City of) extl 63....1936|MN| 95% Sale. | 9519 roa 2 tr _ 
8 tary Works...1961/F A| 99% Sale | 99: 991 | ‘ Sweden 20-year 68_-_._---- 1939/3 D) Sale at ae 
Argentine Treasury 58 £....1945|M s| 90° “00 gore M0! 45 8) = External loan 5}48------- 1954 MN ind ® sale 11033 105 4 32 102% 05" 
Sercae ak oe x” teas Wa iganld 3| O7% Gaie'| S71, Sn'“] 18011 Oto Sets | aateneriene Coes con van inae SEU) 206 Bole [109% 105 | Soi trae iist 
Austrian (Govt) 8 f 7s_____- 1943/3 D} 103% 104 |10312 Bs 104 Ly 98'2 | Switzerland Govt ext 5448.-1946/A O} 105 106 “10415 10514 43 10: ms 05i5 
rextaf7ksg. 1945) | 1121g Sale 1112 — saat | Gall xtl s SE iin Beces 1961/A 0} 895s Sale | 891. ¢ QF 
20-year af 8s 9411 lF A 108 » « 112lo 29 lll 114 Trondhjem (City) extl 6 3.194 “8 pale y 2 8934 135 89!e 904 
Se 3g Sale ! ‘ A 4 = 4\J 3 O07, Sale 2 D 
Sere tac tetl9| Hoemane (ses it | 3, He Boeearmmmaae tac iste) bt oes Lae Se za) $e Mr 
| Sees 1955|3 J! 96% Sale 9618 on3,| 1! ; 2'2 | Uruguay (Republic) ext! 88_.1946|/F A} 10914 8S: le 110910 +? on ‘ 
External 30-year s f 78...1955\3 D| 10 ? oe 28 9634} 190)| 9253 98 External s {68 ...- » MN 9l4 Sale |109%2 10934] 25} 108% 112 
Stabilization loan 7s. 771956|M N| 103 . Sale ae 1Oah au 10212 105%4 | Yokohama (City) exti 807771961 JD oats Sale ae Ota! ooo 95 S6ls 
Bergen (Norway) 9 f 8._---1945) MR) 115% Tid fila 1a?| 4] Anais 414 Ralirese a ee 
5-year sinking fund 68...1949|A ©] 10012 Sale 1); 112!s 114 | Ala Gt Sou Ist cons A 58.-..1943|J D) 10: ‘ nas pee 
gate, Cesena aoe @... ae a i" Sate 100% 101 an 99'4 101% | Ala Mid Ist guar gold 6a__..1928|M N| 100%, 101 0018 Feb'27 ssa ine ion 
Bogota (City) ext’l sf 88_ -1945)4 O| 10412 Sale 11041. 104101 101 98'5 100% | Alb & Susq ist guar 3348 --1946/A O) 881g 90 | 8815 ane ican > eete 
Bolivia (Republic of) 88_ ~..1947|M N| 10412 Sale 10434 oat] 28| os : a. 2| Alleg & West ist g gu 48--..1998)4 QO) 85 8712] 85 Mars? eid Bare tt 
Bordeaux (City of) 15-yr 60.1934/M N| 97 Sale +t 04%4| Mt = 2 105'2| Alleg Val gen guar g 48----- 1942\M 58) 9634 965. we FY eyes ° 2 oS 
Brasil (U Sof) external $8...1941|3 D| 106% Sale [10614 107121 S5|| 33g 97%s| Ann Arbor lst g 48_-_-- Fuly 1995/0 J} 81 Sale| si 81 | 1 7014 Ht 
External s {6s of 1926 - - 1957) A 0 9253 Sale | 9 a 07 Ie} fo 04 10812| Atch Top & 8 Fe—Gen g 48-1995|A Q) 967, Sale 96! P . 196 ° 2 Sills 
78 (Central Rallway)-_.-__- 1952| ly Di 96 Sale| 96 coe = v4 96 MAGMNIOS 26 2 22s cncsesess AO oo 95 . . 7 1 4 
748 (coffee secur) £ (fat) 1952/4 ©} 10212 10314|1028 103° se 9412 9912) Adjustment gold 4s_-July 1995) [Nov "893, 90 393 ator’ oe 95 
Ss of) ext’l 78__.1935|M S| 104 F Sale’ 10313 104 18 costs eof s Reginteres .........+-+<-- |N v R419 Bept'26 pet: ST's SEN 
enos Aires (City) extl6%481955|\J 4) 1015s Sale 7 b P 8 100 OS" July 1995|M N| 89%, Sale” + Fda 26|----|| -s20 aswe 
Bulgaria (Kingdom) sf ise 1967\4 J gli, Sale i win My 991g 10158 Registered __ -_. peeeaefie Mi > rialnes 38 ’ HH ie ee £8 
Caldas Dept of ‘olombia)7 3°46} ig J 97 Sale 963 ore 34 . O4'4 Conv gold 48 of 1909-.__.- 1955) 3D “8834 90 B 885 aie 3 8 4 
Canada (Dominion of) be. 1931\A O} 101% Sale |1011¢ 102°] 15 96% 98%) Conv 48 of 1905. —--—-_- 1955|3 D asi 90 | ssh so 1 7 . a 
10-year 5448............ 1981/8 O] 101% Sale [10113 102, | 151) 100% 103 | Conv g 4a tesue of 1910...1900)2 D) 878 oy, 688] 67 lS oe 
ooze pee ntadenbwhbenases 1962 10514 Sale |10434 10514 61 +h ios. meahy bea Ete tk te. ---1928|M4 5 9934 10013] 99% 9973| 4|| 99% 99% 
en eminem enna 36) 995g Sale | 9¢ oosel & . n Div Ist 48 1965|3 Ji 8 ar’ 27 
Carlsbad (City) sf 88_.._.. 1954/3 J| 106 8 Po$ an” is a 54 B+. 99% Trans-Con Short L Ist 48- 1958\J 5 92 . aot = ale eae =F 
Chile (Repubtic) ext’l a ?88._1941\F A| 107%, Sale |10712 + g |"33 78 106'2)  Cal-Aris ist & ref 438 A A_.1962|M 8] 98lo 983, 99° is a o712 ate 
20-year external 8 f 78_...1942|M N| 10014 Sale | 9934 io ade + 107 _ 10914] Atl Knoxv & Nor Ist g 58_.-1946|/J DB) 105 2 4 5. 99 | 5 a My 99g 
25-year external sf 83__..1946|M N| 10733 Sale |107 . ‘0710 7 a 101 | Atl& CharlA ListA4%s..19440 3} 98 —____| 99 . Mar’27 apts oan = 
Taternel cinking fund 62. “1960/4 a) ake ae tae O72) 37 7 109 ist 30-year 58 series B-_..1944|J 3] 104% 105141058 Mar'27|__.. 103% ee 
External s f 6s._.......-- 1961/F Al 921s Sale | 92 ane 194 es 93!2| Atlantic City lst cons 48....1951/J J} 88 be pve i eke « 106% 
Ohile Mtge Bk 6346 June 30 1957|3 D| 95 Sale 95% 961. 36:1 O4le — Atl Coast Line lst cons 48 July '52|M 8| 9612 Sale. 9616 Obie ~"57\| 938% 065s 
8 f 6%8 of 1926. _June 30 1961\3 D] 962 Sale | 9612 one rr be 961s 10-year secured 78_.-..-. 1930'M N/ 10312 Sale 10314 10358| 46 1031 ~ 
pao (Hukuang Ry) 60. -1951|5 Db) 24 Sale| 24 24%; 36| 24 + General unified 4368. ---- idols DI O8tt s%| 984 gptel 2oll 97. oeae 
hrist 0) 30-yr sf 681954 Sha 1021 9 9 3. 1 coll gold 48...-Oct 1952.MN| 92% Sale | 92% 9312 - 
Cologne (City) Germanys 491950 M 5| 9912 99%] 9912 10212, 2| 99% 10212) Atl & Danv lst g 4s 19485 J e Gale | 92% 93is) 7] Fe aii 
| At! & Danv Ist g 48___..--- } 80%, 807g] 787 R0lo 6 79 1 
Colombia (Republic) 638_..1927,4 ©} 106 co een Ses Sete 8) ee ata |  9440............- 194s|J J t. 5! 737 +4 8liz 
Copenhagen Se veer cf ense-teeald 3| loos Sale [too 017] 18] Oot 1014 Ry tee Be? flee Eo 714 75M 
Cube be of 190 Argentina 701942|), 3) 95'4 9814) 98 ‘ "99 | 7) 972 D912 Baltd Ohio ltean. 66.--1941|5 3] 102!2 104.104 "| 1| 10212 101% 
+ Sein nnewe & W44 10053 101 |10012 1011 t lo lst g 48____July 1948 A O|} 96%4 Sale | 96% 971g' 115 ‘ 
External 5e of 1914 ser A_1949|F Al 101!2 oe it, 8) ee oe Registered ....._- July 1948,Q J Seu  O7ig! 115) Be Se 
Eternal nn asgrocr C-ioayle Al a4 5 fod” “Poa | al) 1 Mo] Pidetiered acannon m8) 00" Saic| San Oia | ite] 7 Oo 
Diiies« 1953 1027, Sal 027, ‘ P %'6 993) — Registered .........------- es OR3e Nov"s 
Cundinamarca (Dept Col) 7a °46)h D o4i° Sale | 9418 Moatel 191 on natens & om 6s series A..1905/4 D| 162% Sate |102% NGo3i2| 180|| 100% 108%, 
Cuec ep of) 88.195) J} 10873 Sale 5 =| sal tan” ate | see eterno 948/A O} 107! 2 ‘ 
eeeereene ema S. -200)1> 2) ieee ane lines, isetl sell ieee 008 | telkceetsamee. 194e F | lease Saic toss foam] esl] doom 1031 
External sf 7s series A__1945|A ©| 10512 Sale |1051 1058 139| 1048 . Ref & gen 68 series C_.-.- 1995|J DB} 10914 Sale |1091 10934 76|| 107 . 8 
Danish Cons Municip & o-- te Pal ii 2 Gale /105!2 105%) 1321] 104% 10s P LE & W Va Sye ref 48.1941 MN| 9514 Sale| 954 954] 5 one . 
wh tesrape 46 111 Sale |109% 111 weil iene w Div Ist 68.......1950|J J} 10314 Sale 1031,  10312| 53|| 10 1 
Denmark 20-year 68 gia 3] 105 Se 4 1 | 22)| 100% 111%] ‘Tol & Cin Div Ist ref 48 A- 195913. 3| 85 8 10312] 53]| 101% 1032 
Dominican Hep Cost AG Size azi@ 8] O0'2 Gale | 99° Oot] 14 103% 1054! Ref & gen 58 series D c.g) eee eee | aoe eee isl] ae 
Ist sec 5348 of ust A 6ide42 eB wd 992 a4) 99 1001s | Battle Crk & Stur ist gu 38__1989|J D "85M "67 | 65 Jan'2y M3 N84 rt 
Dresden (City) external 78__1945|M &{ 10214 103 |102% 103 8 1001 9'14 | Beech Creek Ist gu g 48.-..1936/J 3) 9553 9614) 95l2 Jan'27 "Tg g1 A 
“oe Sa@ies exti Gs... 1967 3 J} 10212 Sale |1024 103 | 32 ‘oot one ey 4 “gesgeeeeenet J 3 4) Odie Mar'a7|...c|| 94te Obie 
ge external ___ __ 962|M 8S! 10219 Sale {105 : : : 2's "ft | Saeeaa 1936|3 3| 993, _...| 99 Jan’27|---- 
30-year external 6+48---.- 1953|M 5 101% Sale i017 1017 oI oom 103% | Beech Crk Ext Ist g 8507221951 AO I-. 84 815, Mar’ ely Hts B15, 
80-year external 5s_____ 1963|M M1 101l2 102 |10112 1011s} _— 2! a 102 | Big Sandy Ist 48.-...-..... 194419 D| 92 93 | 914 914) 5|| 91 911 
El Salvador (Repub) 88 ___.194x|J 43] 10812 1087/1081, 10812] 135) on 103. | Bost & NY Air Line let 48-.1955|F Al 82 83 216 Mar'27|.-..|| 788 R2le 
Finland (Republic) ext! 60.21945|M §| 9612 Sale | 96%  96%| 48|| 93— 1087. | Brune & W lst gu gold 48...1938|3 J| 96% 97 | 9612 Mar'27|----|| 95 9612 
ean hay Some 76... 1950) " 8 100 Sale |100 10012 35) OB + ag hy ts gen gold 58__-1937/M $| 1031s _.__|102% Mar’27|_...|| 101 , 10314 
ternal sf 6 }4s_....-... 1956)! 9812 Sale | 98! 9810} 136 - 8-.---.------- 1957|M N| 977s Sale | 9712 98! 88|| 94! 1 
Finnish Mun Loan 648 A_.1954|4 0| 98 8 ' eee oe oe Registered 5 r27 tte 
oe Sale € ° all) fk ee 8 a ee Bee coe eee oese=s MN -o-e er Mar’27 
External 64s series B____1954|A ©} 98 98% . ease a eee 98% | Burl C R & Nor Ist 58__-_-- 1934|A O| 102 Sale a ~— "2 10 108 
Brench Repub 25-yr ext’ 88.1045|M §| 109% Sale |109% 110 | 76|| 108% 99 | Canada Sou cons gu A 68-._-1962/A ©} 10612 Sale /106'4 107 | 11), 105 107 
30-year external loan 7}48.1941|9 [| 112 Sale |1117% — 112%| 185) 106i 110, | Canadian Nat 4)50-Bops 16 1064/0 & 9814 Sale | 9712 9814] 14|/ 95 98h 
External 7s of 1924____. 194¥|/J O] 103 Sale |103 10334 290! r+ 112% 6-year gold 4%s__Feb 15 1930/F A) 99% 100 997% 9978 1 991g 100 * 
German Republic ext’l 78.._1949|A ©| 107!2 Sale |10712 1073 123| 4 104', | Canadian North deb ¢f 7e_.1940|J DB) 116 Sale {116 116! 10;| 114% 1161 
German Cent Agric Bank 7s8_ 1960 M $| 1021s Sale 102%, 103 4 83! oe 2 10012 25-year 6 f deb 64%8-_----- 1946|J 3| 118% Sale |118!s 118% Q|| 1173 119% 
Gras (Municipality) 8e..___ ea|MN| 10215 103 |102I0 arnt 3} ete 1035, 10-yr gold 4%s__--_Feb 151935|F A; 99 Sale | 98!2 99 35 971 99° 
eee pay +. of) 5s- 1837 uy . 104%, Sale 110414 105 7 seal on os% Omer e bie Ry 4% deb stock . + J| 86% Sale | 8533 8610 297|| 83\ 8612 
Sip aeg: ; 118 Sale | ‘ f Dunstenessoess 1946|M S$ 97% Sale | 97 9734 
Greater Prague (City) 78. "1962 mN| 106. Sale 108 1068 HY 116% 11815 | Carb & Shaw ist gold 48....1932/M 8] 96 + n07i4| 9558 Jen'at one + cont 
Greek Government 7e_____- 1964|M ™| 95%, Sale | 94% 952, 17) oo 107 | Caro Cent lst cons g 48----- 1949/3 J; 84l2 _- 85  Mar’27|....|| 83's 86 
Haiti (Republic) sf 6s____- 1952/4 O| 9912 Sale | 9912 100 4 271 4 4 96'2| Caro Clinch & O Ist 30-yr 561938) J Db} 10 103  10314/103!2 Mar’27|_--.|| 102% 103% 
Heidelberg (Germany) ext7a850\/J 43) 104!2 105 (105 “105 1! 103! 10014 lat & con g 68 series A_-.-1952/J DO) 108'4 Sale |108's — 10814 ~~"6|| 108 109 
Hungarian Munic Loan 7s 1945)J 4) 100 Sale |100 10012| 42 3'2 106 | Cart & Ad ist gu g 48. ------ 1981/3 D| 91%, 93 | 9214 Mar'27 90'2 92% 
External ef 7s... .. Repel ipa6|3 J| 952 Sale | 9512 965/451 97% 101% | Cent Branch U P lst g 48-..1948)8 D) 8512 Sale | 85% 85 >| 27|| 83 86 
Hungary (Kingd of) ef 78 1944/F A 1023; Sale 10219 10310| 58) b+ 9 Centra) of Ga Ist g 58-Nov 1945|/F A| 105!l2 - 105%4 Mar’27 4|| 10412 105% 
Ind Bank of Japan 6% notes.1927|F A| 100% Sale 1001, 10015 = 100'4 105_ Consol gold 58----------- 1945/MN_ 1043; Sale 1043, 10434 2|| 10214 1047, 
Italy (Kingdom of) ext’) 7a__1951;J ©} 9614 Sale | 96 9634. 593! = 1007s 10-year secured 68_.June 1929/3 D} 102!4 10212 10212 = 10258 8\| 102 102% 
Japanese Govt £ loan 48..__1931/3 J| 91 Sale | 90%, 911s oR | 2% 97 Ref & gen 58 series B_.-1959/A O} 10412 105 (10514 10554 18) 1041, 106% 
80-year of 6348..-----_. 1964|® A| 100 Sale | 99%  101%4| el 90 8249) ~Chatt Div pur money g 48.1951/3 D| 88 92 | 913 Mar'27 RRs 918g 
Ornnta! Dovclopmant @a1063/@ ®| 9412 Sale | 9412 06 ‘| 75 997% 102 Mac & Nor Div Ist g 6e..1946/4 J) 102% Sale 102% 104 | 2/| 102% 104 
Leipsig (Germany) 8 f 78___.1947 F A| 10114 Sale le |10114 10155) 19|| | 1001 1027 e Mobile Division 68- ------ 1946/3 J 10313 105 (104 Mar’27)---- 10178 104 
( 14 102%| Cent New Eng Ist gu 48.-..1961'3 J'  84!2 Sale | 841285 53\| 7812 85 
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BONDS 
N.Y.8TOCK EXCHANGE 


Range or Since N.Y.8TOCK EXCHANGE 
Week Ended April 8. 


Last Sale Jan. 1. Week Ended April 8. 


Low High Lew Htgh Bt 
99%, Mar’27]--- O%lg 99% | Juba RR lst 50-year 56 g__.1952 95%, 
10015 10114]1001g 10012 y 99'2 10112 1 109 109 10912 
115 Sale [115 1154, 112 100 10012 10012 
113 y, 112% 10244 102% 10314 
9314 Sale | 931 9: 01's Day & Mich ist cons 4 %6__.1931 99 99 Mar’27 
‘nisin ae : 90%, Y: De! & Hudson lst & ref 46___ 1943 9475 9558 
981, _...] 98 } ; = 07% 19 128 13112 
9lle 92 91 } , —=- 89le 104! 1047, 
10314 Bale [10212 2 101'2 78 1065, 10653 
118), 11812 F 7 ---- ----]D RR & Badge ist gu 46 g_..1936 9614 9614 
10035 10112 100% 1001, Den & R G—Ist cons g o.. 9214 93 
.---|105l¢ 1034 Consol gold 4s 95le 97 
1063, ___- 1041s } ; 10212 Improvement gold ban 77 71988 100 1001 
985, Sale | 984, c 971g 99 Den & R G Weet gen 58_Aug 1955 784, 8234 
chine. upnd eee ‘26)--.-]] -... ----] Des M & Ft D ist gu 48___.1935 35 Mar'27]- 
1001, Sale }100 2 ‘ 2 Temporary ctfs of deposit. --_- 34 Apr’27 
1007 _...]1007% Feb'27]----}] 100% Des Plaines Val ist 44s_...1947 96% Aug’26 
SSle __._.| 8712 ---- at . apa lien g 48..1995 7314 Mar’27 
883, ee: le 2 _ 88 1995 65 Mar’27}. 
855, __. 87\2 } 27} - 5% 2 m River Tunnel 4}48..1961 991s 99le 
10014 . 1001 veb'27]- Dul Missabe & Nor gen 68. .1941 .|1043%, Apr’27]- 
7112 7212 25 Dul & Iron Range Ist 6s8__..1937 1021, 102% 
be a ‘ ‘ ‘ Dul Sou Shore & Atl g 56...1937 83 85 
5 Bale § ; 
6312 Sale : IS1y ‘ 60 East Ry Minn Nor Div Ist 48.°48 
88% Sale : ¢ East T Va & Ga Divg os... 


Interest 
Pertod 


Week's Range BONDS R) 
~ 


| 














Centra! Ohio reorg 4}48- ._.1930 
Centra) RR of Ga coli g 58. .1937 
Cente ae ¢ eB GUS 08... TE 


Mtge guar gold 3 Ks. -_ Aug 1929 
—_ 6t L lst gu 40...1954 
Guaranteed ¢ eS 


« Save’ ‘b ist 78-1936 


° 

FEES Pee PL ek £4 
SeSESSEREECEEES 
«Z0unrPUZOZi. Ou 





OUm: 


consol gold 4s... ...1989 
Warm Springs V lst g 5e_ 1941 


> Zeer 


_| 9212 Dec'26 

101 10112 
1106 10614 
10312 10312 
10612 10514 Mar'27 
106%, Sale [10635 106% 
8414 8414 


Shes Gee 


5 ‘ 956 
963; Sale | 963 ¢ 94% Elgin Joliet & East let g 58. .1941 
997% 4 E] Paso & 8 W ist 196 
994% 9915 Nov’: , . ..- | Erie 1st consol gold 7s =... 
oe Sale | 95* ¢ 2 96% lst cons g 4s prior 
Y1l>s na 
98 Sale 
1064; Sale 
106 Sale Penn coll trust gold 4s-__-_ ttt 
8253 Sale : y 80%, 83% 50-year conv 4s series A... 1953 
10744 10814 8 08 Series B 19 
71% Sale 2 2 
1155, _- 5lg } , ong é Erie & Jersey ist af 6e_.._1955 
102!4 10312]1935, Mar’: ‘ Genesee River ist e f 68__1957 
9Olg __..] § , Erie & ete ore B.---tee 
10212 103 99 940 
1071, 108 


Zed «OuZ 





2223“ 


73% Sale 





984, 

B35 § 

BAl, 
1094, § 


d 1115g 11313 
Nov’ 26 eewe ones 
Sept'26 juan: ain 

100 06% 101% 
10153/1001g 100% 100g 10153 
_..-| 10153 101% thd 
981s] 98lg 97% 

Sale | 951s 94lg 1918 
Sale | 64 eit 66 
_.--| G4lg ; 044 
_..|106%4 ‘ 100% 106% 
Sale | 9814 97%, 9812 
10714 109 |108 . 10712 108'g 


100%, 101 {101 ‘ 100'2 101 

100% Sale |10055 3}| 1001g 100% 
9812 100 | 985% of 961g 99% 
100 Sale | 99% y9? - Q8lg 90% 
10014 Sale {100 99 10045 
75 .--| 751g Mar’27}---_- 72g 75\2 
98l4 __ 98 9 5 971g 9814 
1157 Sale [115% 5 é 115', 116 

108\5 Sale |10815 10673 1084 
98's ‘ 9514 ean e266 “ee> 
114'4 Sale [114g 2 1131g 11453 
i 113% Nov’26/_-_- eeose cece 
10014 Sale | 99%, 10012) 97'4 10012 
110%, Sale {110% i112 108 112 

104%4 10512) 10512 105%8 1024, 10553 
974g Sale | 97 9712} 148)}| 941g Q7}e 
8513 8612/85 Mar’27]_- 83g 85 

24 2473) 23 25 2: 21 25's 
9312 95 92 Dee'26 Fr i in 
10614 _- 10612 Mar’27 1055s 10612 
107 107 Mar’27 106'4 107 


50-year 46. .1956'3 cae 

lst 4}48....1969 3 D) ‘ 97'2 | Fla Cent & Penn lst ext g 6.1930 

Puget Sd Ist gu 48. ..1949/3 2 . ‘ 55%, 63 Consol gold 5s 1943 

Tr certifs of deposit ‘ p Q Florida East Coast lst 4 148.1959 

M & St P gen g 48 Ser A.¢1989 J 88 lst & ref 5s series A 1974 
Registered Fonda Johns & Glov 448_..1952 
Genera! gold 3 48 ser B..¢1989 Fort St U D Co Ist g 4%8_-_-1941 
my tk aap 1989 Ft W & Den C Ist g 5%s__..1961 
Ft Worth & Rio Gr Ist g 48. 1928 
Frem Elk & Mo Val Ist 6s8___1933 


6053 27, GH&S8AM & P Isat 5a__.1931 
607 4 296 55% 2d extens 56 guar 9 
1037 Galv Hous & Hend let 56_._1933 
6012 3? : Ga & Ala Ry Ist cons 5a_Oct 1945 
6114 2| 157 2 | Ga Caro & Nor Ist gu g 58.1929 
61le 3%, \ Georgia Midiand Ist 38 
61 63le] 215 i3'2 | Gr R & lext lat gu g44s___1941 
6112 63 | | j 3 | Grand Trunk of Can deb 78.1940 
61h, 631s) 36 i‘ - 1936 
991e June’26 .--- | Grays Point Term Ist 58. ...1947 
823, 8234 341 Great Nor gen 7s series A___1938 
- 7410 Jan’27 ’ Registered 
94 Sale | 94 G44 ‘ 04). lst & ref 48 series A___.1961 
ROlo 87 Aug’26 diate General 5 8 series B 
9310 G941e] 937% Mar’27 é Genera! 5s series C__...-- 1973 
108! 1074, Mar’27 lo Genera! 4 48 series D___. _1976 
1127 Sale {112 113 f K Green Bay & West deb ctfs A_-_-- 
1031, 1035g)103!s Mar’27]--_- 3° Debentures ctfa BB... --- 
1024, 1O031e}/101 Jan'27]-- Greenbrier Ry Ist gu 4s. -.-1940 
341 10044 10044 5 Guif Mob & Nor Ist 5‘ .1950 
100g 1 1001, Mar’27 y Guif & 8 I ist ref & ter g 56 .b1952 
102)5 10: 102)s 102), 2 
101: 34] 1014 1014s ‘ % | Hocking Val lst cons g 448.1999 
107 Sale | 1061, 107 é Registered 1999 
112! 234) 112%, 1124 : 5 2%, | Housatonic Ry cons g 5a__. 1937 
10814 Sale |10754 109 2 ¢ H & T C Ist g int guar 
90lg Sale | 90 9O14 Waco & N W iat 66 
88 { 877, Apr'27 « | Houston Belt & Term Ist 58.1937 
947, Sale | G4le 947 O2\4 7s | Houston E & W Tex let g 58.1933 
: 937, Mar’27 253 937, Ist guar 5s red 1933 
89 8914 Mar’27 : g! Hud & Manhat 58 series A__1957 
1025 102!, Jan’27 : 2 Registered _ 
1031, Sale |103l2 10312 j ‘ Adjustment Income 5s Feb 1957 
95 96 95 Nov'26 } < 
9934 100 | 99\e 995x [tnots Central lst gold 46. ..1951 
995g _| 995g 995g Registered _ __. 9 

9814 Sale | 98 98le d U8io Ist gold 3\8 
94 Sale | 931g 94 05 Registered 
99 Sale | 98% 99 ; Extended Ist gold 3446_..1951 
10412 Sale {1041 1047 j ist gold 3a sterling 951 
103% Sale |1033%, 10412 5 ng Collateral trust gold 48. ..1952 
118 Sale {118 11814 Registered 
10512 ___.]10534 Mar’27]--__ 06 lst refunding 48 
88%, Sale | 8814 887s]: 7; Purchased lines 348 
10473 Sale |1044, 105 € x Registe 
1035g 10444)1034g Mar’27 
973g, ____| 973, 9748 4 
967, Sale | 967 967s ¢ Refunding 58 
96 .---}| 951g Jan’27 
9214 _...] 9212 Feb’27|___- 212 15-year secured 6 4a g€.--.1936 
10014 _.._|10033 Mar’27]}_- 1 
9334 Sale | 9314 9334 ‘ ‘ Cairo Bridge gold 4s 50 
99% _._.) 995g Mar’27}__. ; Litchfield Div lst gold 38.1951 
it's 113 [1220 Mar'27 ; Loulsv Div & Term g 348.1953 
1027, Sale |1024,4 103 . q Registered 
107 -|106 Mar’27]_- j : Omaha Div ist gold 3s__-.1951 
10412 Sale {10443 10419) ; K St Louis Div & Term g 38.1951 
94', 9434) 9434, Mar’27 Sion G4 195! 
871s 87's Apr'27}__. : 2 Springfield Div Ist g 3481951 
895s Sale | 885s 895g ‘ Weaterp Lines let g 48___.1951 
eee. Se .  = eae Registered ____... ...__.1951 
96 97 96 Mar’27 -_ Ill Central & Chic 8t L & N O— 
96 Sale | 96 96 Joint lst ref 5s series A___1963 
1091s 10912}109!g Mar’27]--_- Go. cbacasacacnalle 
10314 Sale {10314 Mar’27]-- 10238 
10014 -| 995g Sept’26]- -- Cama see Gold 3s 
985g 9934} 985g 985g : 985g Ind Bloom & West lst ext 48_ 1940 
101's 10214] 991g Aug’26)--_-]]} .... -._.] Ind Il & Iowa let g 49 
1013s 102!4)101 9 Mar'27]--_- Ind & Louisville ist gu 48___1956 
88l2 Q90le} 8514 Oct’26 F Ind Union Ry gen 58 ser A__ 1965 
8612 _...] 8453 Sept’26/]---- ni Gen & ref 58 series B 
10314 Sale [1027s 10348 13 Int & Grt Nor Ist 6s ser A__1952 
10924 Sale |1095g, 10934 . Adjustment 4s ser A July 1952 
1041o Sale |1043, 10458 Stam 
91 ._..| 885g Jan’27]-- Int Rys Cent Amer Ist 58. ._1972' 
99l, Sale | 99 9914 11 lat coll tr 6% 19. 
975g Sale | 973, 9734} 31 7s 09 Iowa Central lst gold 5a__. 
931, Sale | 9314 9314 3 7 4 Certificates of deposit  _- 
9134 _.__]| 901l2 Mar’27j---- : Refunding gold 48_______1951 
963g __._._| 88 Nov’26]---- James Frank & Clear lst 43.1959 
94 _..}| 923, Dec’26}--_- 
743g 76 | 77 Feb’27j---- Ka A SD 5 inene & 
Registered ints «scale Seis<cs ~ Kan & M ist gu g 48 
Non-conv debenture 4s8-___1955 7533 7512) 76 = Mar’27)---- 2d 20-year 
Non-conv debenture 4a. 1956 753, 757 75l2 Apr’27!____ KCFt8 ras M cons g fs 1928 


Due Feb. «DueMay # Due Des. 


ee! ®) 
+ Og Cee Oe ee 


ca 


Guar Tr certifs of deposit -- 
Gen ref conv ser B 58 Jan 2014 
Guar Tr certifs of enaen 


te 


Da 


% 

Bankers F 4 certifs of — 
Debenture 

Us py & Tr ctfa of dep. 
85-year debenture 4s 1934 

Farm L & Tr ctfs of dep_- 
Chic & Mo Riv Div 58___.1926 

Obic & Bm ag g 3448. ..1987 


' “ss to 
AZZOCOOZASArZ Ze: wu: VY: 


STweOuwOuec OuZ Ou Ge Zwaan ZewueOOOPeuuuuwndZ 





eo 


OP 27a Ze Tew COZT Te Cees 


@inking fund 6a_--- 1879-1929 

Registered 
Binking fund 5e__-___1879-1929 
1879-1929 








— 
~~ 


Registe 
10-year secured 78 ¢ 
16-year secured 6448 8... Z 
let & ref « 5s May 2037 
Ohic RI & P-—Ratiway gen 481988 
Registered 


10312 Sale {1007s ble 97% 10312 
9534 Mar 27 95%, 95%, 
9944 9954 9954 5 Ysiz 99% 
101% 110153 Mar’27 1004, 1015s 
101%, 10154 Mar’26 ake tain 
1OlLis 1001s 1002, j 991s 100% 
10018 101 101 . 100%4 101% 
! 10013 Mar’27 LOO'« (O08 
998 9953] 65 98 99% 
97 Apr’ 26 eine 
887, 89121 267) 84 


om 











Registered 
Oh 8t L & N O Mem Div 48-1951 
Bt L & P lat cons g 58____1932 
Obic 8t P M & O cons 68___1930 
Cons 68 reduced to ore. 
1 


Feu cppcecgezgEr>>>zzzozoz~ 


9419 Mar’27 1} @4 
925g Apr'27j.-__!] 925 
8914 8914 pr 
82%, Jan'25 
88\4 Apr’27 
73 Jan’'27|-_ 
924, 9212 
BYls 
9614 
883g 
8412 
901g 
-| 851s 
108%, 
102i2 
112\,4 
99 
933, } 
76%, } 
S312 ! 
Slig / 
76 
79 
87 
.| 84 
911 _| 905s 
84 Aug’25 


See Or0: ao5ocoouc 


és = 
Oey: 


series 
Cairo Div ist gold 48... 1989 
Cin W & M Div lst g 48. _199! 
Bt L Div 1st coll tr g g 48_ 1940 


Regietered 
Spr & Co) Div ist g 46. __1940 
Val Div lst g 48._._1940 
I gen cons g 68____ 1934 
& W con let g 56__1933 
Mahon Val g 58... .1938 
lst gu g 48 
gen gu apace B. 1942 


CC PRPe we Pee Oru 2272 ZOOTOUHee 


10434 Ss 1045, 10514 105% 
LU45g 714}1045g Mar’27 ! 1OAty 
10312 _- 10319 Mar’27]____ { 1031, 
795g _._..] 78le Feb'26 
931g _...| 934g Dec'26 
941g ____| 94 Apr’27}_._- 
87 88'!4) 8614 Mar’27\____ ; 861g 
1021s 103!4/1021g Mar'27|____ 103g 
102'g 10314:1021g Mar’27}____ Zig 102% 
1071, Sale |107 107ig 31 35 107% 
935g Sale | 935s 9454 W8 
8312 8534; 87 Mar’27}____ 881g 
76 7653| 76 7619} 1 lg 77's: 
93 Sale | 93 931g} , 95'2 
50 55 | 5214 Mar’27]___. 581, 
4912 50 | 491s 50 | 
1714 1914’ 17 1844| 1 
93l2 G4le) 93% 9353; 1 


- 3 a 
ee te & [_qUCUGCCCUSLEEPECUESDEccTT SS or SP Ziggy Seer spe ec porpeg pucce gee EEESESEESSSSSES= SEE =Ppue Zueegs 


on ae] 
~~ 











ee es ee te te OF 


Cleve Union Term 5 %8-_-__1972 
lst sf 58 ser B 

Coal River Ry ist gu 48. __ 

Colorado & GCouth let g 4e__1929 
Refunding & exten eee 





> >eeeu pu 


58 





4 55 
3 17) 2 tly 
7| 9353 


Conp & Passum Riv ist ts. 1083 
1930 


10212 10512 101 = Apr’26}____ 
8614 87 | 8614 Mar’27]|____ 
100 1004100 Mar’27\____|! 100 100% 
1013, 10124 101%, = 1015 9 ' 1014 101% 

















zZo>< ~Z “2z 
Zee Cn: O2ZZ 


of 
8 














& & 
See eee eee eee eee 
nae rXOPOZPUOCOCOPZL OZ Oc ume Zeer Ci. Gu Ze Zu 
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Week ok EXCHANGE 3} Ps. wedk’s 
KCFt Se] Abrus. | Last Sate H Since Bo 
84 3|| sme nbs 3 

EOSMRG Dla oat Bid Aak|Low don't. |’ Week Banded Acct : = 

aneas City Sou let enid 2a_ Leela ©} 9315 9312) 93 High) No || Low eek Ended apie | & Week's " 

Ref & impt 56 gold 38_1950|A O 10014 ____|100% 94 | 51) 92 Htgh| New Y : 8 re Range or Range 

Kanses City Term ist Ae ier 5 ioe Se | ts Maral ail] 7318 101% pn hm enpemmn Tant'Sele | 831 Jon 

y Central --- 1960) 5 2 Sale /100 7 1 Ref & impt 440° A". ‘ Bia om — an. 1a 
yucky & Ind Term 4548.1961(3 3] 80 sale | som 1 | 128 pou or | tase feape bo contest 22 gona i a ee Hud\NelLew High 

Lake Mele & West le J} 851 8 88 91 Registered ----2013)A Sale |1003, is] 43 

Erie & West let g 5e__ 3 & os al oo 9%) 3|) 81! of Y Contean & Wadans 7 O} 10753 8 s oinl 401 orm tel 
st g Se 90 87 I!z 893 tral & Hudson Rive ale |1071 | 40 
es Re CRED fi Bee cecil Phe S| tor Sle hare ion | 290 a te 
g 11 ere 4 02 = | pp Besistered 22-2222. J : ----}} 10 
aie © 6 3560.-2800T2 D 84° — — me x. _ 1023, es . anes sey J ¢ ratty Sale | 8314 g4te| 31 51g 10519 
a 4 a * Weccwee 928|M $| 995, ad Sate 837) 20 8013 10013] 30-year d saierenococs 934|M N] 97% 9712 83 Mar’27)- B0ie S4l2 
em ~-10ae lM N 3055 Sale oon Mar’27|...-|| 80 2 837s ebenture 48... _ 1042 MN _- 2] 9744 97%| 37 78% 83 

Lee Val Harbor Term bs. 1931|M N 987% Sale | 98i¢ 99%3| 76 See Py eae eeenara 1942/5 J] 967 9712 96 Feb'27 9612 98 

Leb Val N Y = oe be. 1054 Al 105% ~~~ 6. 987s} 58 a 99% NT gy gold 3340.1008|" A fer te 9712] 9712 Mar’27|---- 96 8696 

Lehigh Val (Pa) ge 6 4)40.- 194013 7 105% ais 105 Devs Bee FS 4s 98%) Mich Cent coli gold 3148. - 1998 4 A Bid, Sale Site Feb’25|---- 941g 97'2 

. 2003/1 N 3 Sale |1001 ~__-1] 104ip 105%, Registered 3s_- 79 82%| 221] “POig Bae 
qu ani 9012 Sal s 1001 lp 10514 - - 1998 ----| 81 ; 2 
concen e s| 1 IN Y pesecose Al 841 Mar’27|- ig 
Lehigh Val RR 6%40------. a00a|a N hetet! we Men ee 100's Chie & Bt L list g 4a.2.21937 F Al sit: Gale | Sie Bats 77) Te St 
Leb V Term gen 56 series. 200 i] 99 Sale Jan’27|-- 1g 9012 ay mee © paskenpe _..-1937|A O| 95 Sale 8214 Mar’: 79% s4i 
Ry lst 3iM N e | 987, --|| 84 wear Gsbenture 03... 93 5 Sale ar’27]- --- 2 
Registered -- gu g 56..1941/A O ooo 107 {106 - oa. 10] 97 a 2d 68 series ae _ eee Fro a ° te: p+ J 95 1 78% 82t 
yp a ae A of Soe Se joa, Marz? 3|| 1031- 10612] eetunding AB Cca-----tgsifoe Ni] 103, Sle BS May 20) 
Miami! yr 58 gu__196 A ---- eeiee 8 ar’27 — 6 2 103%4 N Y Co! 5 48 series B _- 4\A Oo 1061 a 10212 103! Ig we 
lane ede neonk a ts Sr re et -- ee Paver. il an” eee Sebinestina uae a 8 Sale }1053 s| 371) 102 
aca pes eat 0653 8 4 106%2] 28 ty 103% 

Long consol g 66___ 952)|M N| 9053 111% = 1117, 90 90% lst guar 5e series B 48 A. FA ale 11057, 2] 104lg 106 
oo con gold Sxasitele ©} 10855 A+ K.. Mar’2’|- es 109% 113 af +, Erie 1st ext sie" 1953|F A 1048 Sale | 98 = = loaig 108% 
gen Caneel ont 40... Suky ISS a ---- iol 101 “i]] 108% 109° yA A gpa ie a oe on on ssee the 
mete 1938|5 D _...| 98 Feb’ 1|] 100% 4th ext gold be... ------- 1 B] 9812 ____ 4 Oct’ 26] - -- 1047s 

93 931 Feb'27|_- 101 JN Y gold 4s_____..... 930/A O}| 1 ~___| 98% Mar’s ao 
‘so. a . 95% 97 2 an. Mar’27|___. = 98 IN eS fn ng ts --------1938 3D oa, ----| 985g mae i ----]] 981g 087s 
es Db 1394 Sale — Mar‘27|_——- rt oats ion £,20----Soeote N} 100% ooook Mar'27 ~---[] 98% 100% 
1937|™ 4 53/1001 Soe ak ug ROU CONNRGION ep 8410 ____| 8: ar’27|--..|| “O0i» 100la 
ist so 45771909 rm = 98%, Sale oon 10034; 16 3 iittala aie, alll MN} --- bs ---| 82. Mar’27)-- -|| 99!2 100% 
Ark let ¢ bo. ioa7|M & 88% 90] Bory Sur] 3] 8a 100% |" First & ret 43se.--.---1073|M coor] Rate Mara7|-—-"l] eats Bau 
‘eo 973| 2|| 88% Y i aiesine . 1027, 5 2 $21 
Louisville & Nashville aa 1948 m8) ol: 100 100 too. | ~“il| 100 100% | NY & Jersey let 5a. ext.__"1980|M 8 104i isizho34 Loay! 
..-19 2 1 1 + & Lane ieee aane ¥: 05! 4 31 sa== nn 
ee imo 3 ori pr | 106% Marzi]. 130% DIAL N YA NE Bost Te gong 4slpailat $ 100% Otte! 100% Feb'21 "|| Toe" 108 
gold bs...1931 + : ain , le , ore 98 | 46 1061, 106% bf + Ft po Dog 1939/|A O + ae 90%! 90 > ----]] 100% 10112 
refund 5 7s “1930/4 - 10112 ~~" "hog Mar’27]|_--- ) one 98 Non-conv debenture 3 ---1947|M 8) 80!2 ----| 91 91 - “2 ere sae 
s series A--2003/A © ios toe tee 102 | 4]| 101t6 108 Non-conv debenture 3 340. i947 MB -.-5 ---- 83's Mar'37|--- - 3 3 
2003)A O 7% 1081 8| 27|| 103% on-con ture 3348.19 i coke ne'26)-- -- 
G.~ 77200 10612 Sal 8 108% e 106 N v debenture 48__- 54)A O| 72% ___- 7553 76 5 | -ser 
---- 3 AO 101 e 1061s 1061 9 105 109 on-conv deben 48...1955\J 3g _..-] 7233 12 72 << 
1930|3 J coe tone tere 1061s| 121) 105% 106% yj seenctay the noy y+ Aggatage = 3} 80% Sale | 797 73 | 53 1g 
3% MN 80 97% 80%) 69% 731 
Mem Diy 1930 3 J} 10 3 104 103% 10 4 24 99% 102! Conv debenture 8..... 1956/35 3g Sale | 801 4) 26 7 2 
4s_.1946|F 35s 10414 1038 3%) 11)) 10 “ Registered 68... J} 7212 72 4 80%) 17 6 80% 
Ss Leute Div 24 gold 30 “1980/4 A} 92% ‘toga all goose 102%) Registered -—---------- ipasla 3] 1007 Sale (107% 100 il 
Af ontg 1st g 4348.1 — +4 8| 671s ‘dal oF Mar’27 103% 103%] De feral trust 6s povocvceaaas 53 J Sale [107% 109 69% 73 
Sou bes 671s Mar’27\._ 937 a ortre 1940 scat. ee 90 hg 
Ati Knoevy joint Monon 43_1952/J S| 1003, 2 1 2 Mar’27]. a 95 Hari “Nia A O| 1041, Sale 1g Mar’27 10513 1091 
ete tae oe acy al a9” Soul sae BO ---]] ,06'2 68 IN Harlem ie & Pt Chen iot ds re TR a ead A “iai|| 283 10513 

Mahon in & Lex Div g 4 Pee MN! 965s Sal 4; 8875 39 | 4 10033 10012] N Y O Northern Ist g 58 4s 1954|M N 893, 75 | 74ls 75 1}] 103% 105% 

Manila Coal RR Ist 58 ¥0°31|M N| 100! e | 96%, 96% 87'2 89 & W ref Ist ----1927/A O “ 90. Mar’ 411 69 
anila RR (South Lines) aa 1p30lm N 103% losis 103t4 311 007 100te ent istered $5,000 only... IM 8 ee Mar2|_-.. 80° 90 

Manitoba 8 W Golonisa’n Se 1 aim . 69% Sale -* 1031s} 3}| 103! Hote NY —> eovecscccece iery My o<-- _ oo. 78ie] 24 99% 100 

an GB & Tinta wee 2 100” 1004'100 ° Mar27|..°|| 93 * MON IN Y & ee noone a 78, 77%) 9 oe 

Cent Det & Ba s_..1941)3 J 0014100 ee 4]INY&RB con gu 4s 199 91g ____| 8 4) 19/1 “73° “7Big 
yc ° 871 Nyt 100 2 774 lst gold 3|A O| 9 612 Dee’ 73 1 
eau an te aan . sedesaitlcs 2 sy 101% Sale | 8312 Oct’26). 5 100 100 ah ror By West int ref Be_ 1987 M$ 99% onl See eer... “Sek = 
BEEY Woenscore ue 41 86° | oe * pee'26}.__ idi% 101%) ‘Pennine omens mae s) Sait os — Fe ol oon 100” 

oh6 8 lst goid 34 oo . 3 S <xcat Ou oes -- Terminal lst gold ceccece bev F & 75lg 80 74, =F i 40 8713 ” 
Dc a a. ---- “855s ro 92 Nov'26|____ %nx.CCm S.... ae co oe | ce én 27 aa 75 

Mid of N ebenture “as. ones 52 N] 87 eee 79 Nov’26|___. nade: ‘weal Ms'46)J 3) 83 Sot 99's Jan 29 A 711g 

oitw 1.8 & Weet’ 2 &.----1e Ol of sul oon Sete 27|| “85% 8912 sees Oe onl) 0 Oe... - Tee Sale| 82% 783 | 6il| Jee sate 

Mil « Nor Ist est imp g ba--1929 FA a Sale | 97% oe 21)| 98% rH Norfolk & oe a ie A Ba.1961 ‘ ° 07 sate | 96% 971 781g 83% 

ns ext 4! jue) 1934/3 D wie sel al oe ortolk & W gold 58.194 92% Sale | 92 O72] 84 
Mii Spar & 28 (brown) 1 J 9653 98 ¢ _ 10114 21\ 1 98's Im est gen gold 6 1M NI 1014 9214 927, 11 9314 977% 
Milw & State W let gu 48__- 934\3 D| 967% Sale | 9412 Dec'27 | 100% 101%] N provement & ext 8.1931/M N] 106!s __.. 10144101! 90% 93% 
te L Ist gu 3 1947\M 8} 94 Sale | 967: 967|_. hea -a New River Ist g 68...1934|/F A ia... 1006% 1 4 il] 10012 1 
448_1941 a .J . ig Q5le 94! } ‘8|---- 95! _— N&wWwe t gold 6s8_ - 1932 sons .. 108 06 3 2 101'2 
Minn 83! 8 9453 z S'2 97 ty 1st con A oO} 106! 11083, Mar’27]-- 105!2 1061 
ist + a Lente lst 78... 1927/9 D ¢ | 81% Dec'27|_.-- 9214 95 Resietered “.... & jot. sale’ | 96) Mera7l... ll sere 108% 

r let con ee ae 9812 99le 9 Sa tee ¢ st lien & gen g 48- Ao ‘ge 9653) 69 107 
ge gold 56_____ fei a - 4] 99% 1901 . 99 iol} 98 pnb el conv. 64... & 4s. sonohn 3) 94 Sale 95 = Mar'27 a. 92'2 965 

lst & ~ Reon Koad deposit. _- ml oo one “| 53le 10012} 1, 100 Ad North yh yh y 4s__ 1941 ; . teen 130° 94%) 78 i 95 
Ref & ext gold 48.__1949|™ 52-5314! 0312 S3l2 all 5 2} North € eo & ref 58 A 181 aes _ Apr'27]-- 04% 

uw 50-yr ! - -1949 S| 20% Ss: 52 52 4 5357 Yhio lst 68 A..1974'M 8 # | 9438 QAle 158 
StP& 55M nly fF teeale | 2014 Sale| 192 2|| Si 88 North Pacitie prior Hen 4s --1945|A © ame 8 es 08 
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Beeiene ies | Sach lie tl i fel “seme = some g ior sale Sheu sell Bie 

y at 648. _- 8 | Oeste Sale | 96% 97 le i tegisteree i a oo. ee 
ae wt ms bn mh 68... 1931/4 4 aie = | ois 977,| afl 44 98a Ret & impt 4448 cee ae G 4 64a Bale 635, 1: ~ = ae 908 re 
Diaces 46 | :00%2 101. |10 1; aon} 22! 2 100% egistered - - 04715 3] sls 67 Mar’27 655s 

egumnapel Gener sige iauelm al ee Ry 22|| 100% 102°} “Ttegietered occa----agua a} {Sa oa, 88% een ee 

weet eevee a eed A Aer sai 3 Tek casita PRET ial ais 
é K-' —ist gold F 96! aay onl ~~?  —— : ‘ series C ate’ ' } i115 2 15 196il iia’ ik 
Pe agg 9) sare || Si in| woth Hate per ok ek MT a 
10-year Aguas 027%, 1031/1023 Q73| 42 > _ | No ; oO lst = 1053 33 Sle | Iur’23,----|) 1O3le 1068 
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itte Cin Chic & 8t L (eateee 
ee H 4s 

Beries Icons guar €348_---1003 

General M 5e series A....1970 


Pitts & L Erie 2d g 58 
Pitte McK & Y 18 G8 Ch... 
2nd guar 68 
Pitte Sh & LE listg 56 
1st consol gold 58 
Pitts Va & Char let 4s 
Pitte Y & Ash ist cons O.-- 
lst gen 4s series A 
lst gen 5s series B 196 
Providence Secur deb 48__._1957 
Providence Term Ist 4s 


Reading Co Jersey Cent coll 4s-- 
Registered 

Gen & ref 4148 series A___1997 

Richm & Danv deb 5s stmpd 1927 





te 
> SSSESEEESS S S558 
'O wmZ>UZZuLOCuuOOUozZ>> 


Richm Term Ry Ist gu 56_..1952 

Rio Grande Junc ist gu 56__1939 

Bio Grande Sou Ist gold 4s__1940 
Guaranteed (Jan 1922 coup on) 

Bio Grande Weat Ist gold 48.1939 
Mtge & coll trust 48 A____1949 

BI Ark & Louis lst 448____1934 

Rut-Canada lst gu g 48____1949 

Rutiand ist con g 448 

St Jos & Grand Is! ist g 48__ 

Ot Lawr & Adir lst g 5s 


6t L & Cairo guar g 4s 

St LIr Mt & 8 gen con g 58_.1931 
Stamped guar 5s 1931 
Unified & ref gold 4s 1929 


Register 
Riv & G Div ist g 48. _..1933 
@tL M Bridge Ter gu g 5s. __1930 
@t L & San Fran (reorg co) 4s 1950 
Registered 
Prior lien series B 68 
Prior lien series C fs 
Prior lien 5'48 series D 
Cum adjust ser A 6s__July 1955) 
Income series A 68_.July 1960 


Guup ZUuppepuccugpucccerpe 





6t Louis & San Fr Ry gen 68- a. 7 
General gold 5s 
6t L Peor & N W Ist gu 5s_ “1948 
8t Louis Sou Ist gu g 4e. __.1931) 
6t LS W Ist g 4s bond ctfa__1989,M 
2d g 4s ine bond ctfs_ Nov 1989} 
Consol! gold 4s 1932' J 
Ist termina! & unifying 5s_ 1952| 3 
St Paul & K C Sh L Ist 4a- 1941) F 
St Paul & Duluth Ist 56 
1968) 


iJ 
J 
\J 
A 
Oc 
\J 
1\J 
J 
M 


lst consol gold 48 
St Paul E Gr Trunk 448__._1947 
at Paul Minn & Man con 48.1933 

lst conso! g 68 ¢ 

Registered _____. 
58 reduced to gold 4)48._-1033!| 


Mont ext lst gold 4s 
Registered 

Pacific ext guar 4s (sterling) "40 

4&1 Paul Union Depot 58_...1972 


®A& Ar Pass lat gu g 48____1943 
Santa Fe Pres & Phen 58....1942 
Gav Fla & West lst g 68 


Own P= EE Ee. TN 


co 
~~ 





Scloto V & NE listgug 40771089 
@eaboard Air Line g 4s 1950\/A 
Gold 4s stamped 

Adjustment 5s 

Refunding 4s 

lat & cons 6s series A 

At) & Birm 30-yr Ist g 48_41933) 
deaboard All Fla ist gu 68 A_1935 
Beaboard & Roan 58 extd___1931) 
Bo Car & Ga Ist ext 6 ¢s____1929 
6& WN Alacons gu g 56 

Gen cons guar 50-yr 5s__ "1963: 
@o Pac coll 48 (Cent Pac coll) k’49) 

Registered 


> Z>>Ee eo CuCuees 


COrZurawnor>ooz 


20-year conv 58 

20-year gold 58 

San Fran Term! let to. 1980 
Registered 


6o Pac of Cal—Gu g 58 1937 
So Pac Coast let gu g 48__..1937 
Bo Pac RR Ist ref 4s 19. 


Southern—1et cons g 58_...1994 


ow n. - : 
qucape SPeCupCUPUgeCUmeRS ECE zeUED>ce SSS Se eKeSSECUEE 


Devel & gen 4s series A... 


Devel & gen 6s 
Mem Div Ist g 58____._ - 1996 
8t Louis Div let g 4s 
East Tenn reorg lien g 68. _1938 
Mob & Ohio coll tr 48__._1938 
Spokane Internat Ist g 58_..1955 
Sunbury & Lewiston Ist 4s. _1936 
Superior Short Line Ist 5s__¢1930 
Term Asen of St L lst g 448_1939 
1st cons gold 1944 


1956 
1956 


Gen refund sf g 4s 1953 
Texarkana & Ft 8 ist 5448 A 1950 
Tex & N Ocon gold 5s 4 
Texas & Pac ist gold 58__..2000 

La Div B L let g 5a 
Tex Pac-Mo Pac Ter 5148__1964 
Tol & Ohblo Cent Ist gu 58_..1935 

Western Div Ist g 58 

Genera! gold 5s 
Toledo Peoria & West 48____1917 
Tol St L& W 50-yrg 4s8____1950 
Tol W V & Ogu 4%s8A___._.1931 

lst guar 44s series B____1933 

lst guar 4s, series C 1942 
Tor Ham & Buff lst g 48____ 1946 


Olster & Del 1st cons g 58___1928 
lst refunding g 48____ . __.1952 
Onion Pacific lst RR & 1d gt 48°47 
Registered 





D 
8 
D 
N 
Oo 
O 
N 
J 
J 
5 ] 
p | 
Oo 
18) 
oO 
J 
J 
s 
s 
5 
4 
8 
Oo 
A 
J 
A 
3 
D 
J 
Ss 
J 
oO 
D 
| 
Oo 
4 
3 
$s 
D 
D 
Qo 
3 
J 
3 


Registered 
Ist Hen & ref 4s8_. _.June 2008 M 
ist lien & ref 58_... June 2008|M 8 
10-year perm secured 68_.1928 J J 
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P Cuvee Olen SouSuaresiuen tun 





Ask 


103 


9 


Sal 


83 


89 


99 


1011s 


97 


83 


Sule 
Sale 
Sle Sale 


lo Sale. 


108% 109 
107 

100!e 
100 

974% 
941g 
V144 
106% 


91 
102 
109 
102% 

9454 


Sale 
110 
104 


Sale 


Sale 


$2! 
Sule 
Sale 
Sale 

94 


2 Sale 
10113 

2 Sale 
88 
Sale 


102 


Sale 
8214 
101% 


Sale 
2 Sale 


Sule 
Sale 

2 Sale 
Sale 
Sale 
2le Sale 


Sale 
Sale 


3, 
Sale 


Sale 


9754) 


Sale 


Low 


-}10012 
-}102)g 
-|10312 
1097 
{102 

1097, 
4,100 

1057, 
-}1014, 


ae 
-| Olly 
| 10014 
94 

. 11065, 
74 

$45, 


937, 


.}100 
102 


7\8 

6 
92 
B5le 
e| 96lz 


%41 83 
Sale 


94 
8818 
100 


..--| 105% 
le Sale 
Sale 


9712 
100% 
_1 100% 
Y844 
93 
VA4le 
. 10014 

8712 

S2l2 
LO 15g 
1014 
102% 
100 

977% 


105 
10112 
-|10514 


108g 
10714 
10012 
OSle 
97 

-| 95l2 
9214 
106% 


9034 


---} 10213 
110944 } 


1024 4 
94le 
Slig 
4 S114 
8312 
17% 
96 
93 
96 
1005, 
2 10158 
~|104 
_l1111g 
8914 
87 
| 99 
110144 
}10134 





Sale | 91% 
.| 8 


5ig Sale 


10515 


..| 951s 
2 Sale | 9614 


2 Sale 
slo LOGle 
slg Sale 


116! 
Sale 
10814 


10614 


101 

101 
32 
917, 


10012 

10014 
903 
99 
991g 
94 
9078 


58 

397s 
9714 
9334 
997 


60 
42 
Sale 


961 
100 


“95le 
11212 
10144 


Sale 


9534 
Sale 
Sale 


1071, 
104 

SSly 
4 115\s 
122 

109 

9219 
94 

927 
RHle 
921s 
| 10012 
99 

10278 
SS5g 
1047s 
10 1ig 
107 

10014 
106 

_1OLig 
10012 
101's 

15 


8} 904g 
99 
.| 965g 
94 
905s 


61 

42 

97's 
9434 
| 997 
9414 
95le 
j11144 
110133 





° 


1017 } 


9819 
82%, | 


1007, } 


9614 } 


Htob 


Jan'27}- 
Apr’27 
10312 
1097s 
Oct’ 26] -- 
111 
Apr’ 27]- 
Jan'27 
Nov'26 





Mar'271- 
Feb’27/---- 
Mar’ 27|- 
9712) ‘ 
101 
Sept'26) 
99 
Sept’ 25 - 


1014, 
Mar’27 
Jan'27}- 
95 
Apr’27 
Apr’27 
1L00le 


Aug’26|/-- 


9612 
Jan’27 


Mar’37}i..... 


Feb'27 
Mar’27 
YOle 
Feb'27 
9919 
103 
103 
914, 
Mar’271- 
1051s 
Mar'27 
965g 


10744 
Jan’27]- 
89 
11514 
123 
Apr STi..<.« 
92le 
Apr’27|- 
93le 
87 
Jan'27}- - 
Sept’26]- --- 
99 
1027s 
897s 
10638 
Jan'27 
10812 
10012 
10614 
Mar’27]- 
10010 
Mar’27}- 
Jan'27 
91 
Jan’27j...- 
Dec’26}- - 
Jan’27}- 
YO7g 


61ig 
42 
9778 
Mar’27 
997g 
Dec’ 26} - 
9578 
11219) 
102 








No.\\Low 


100!2 
995, 
100 
106% 
106% 
99 
105% 
101% 
100'2 
“92% 
1045, 
72 








91 
105% 
88% 
102 
108% 
102% 
91 
81's 
814 
831g 
71'4 
96 
914 
V5le 9 
10012 
10114 
10378 








Hh 


1001» 
102» 
103 

110% 
lll 
100°. 
105% 
10214 
100'» 


94 
1065, 
75 


1057s 


9 1O1‘s 


be 1005 


9814 
95le2 
92): 
106'2 


91! 


; 10214 


108%, 

102% 
95 
8&4 
877, 
88le 
76%, 
994 
4 


U NJRR & Can gen 46____1944 

Utah & Nor ist ext 4s 

Vandalia cons g 468 series A_ ioe 
Consol 48 series B 1957 

Vera Crus & P let gu4 }48...1934 

July 1914 coupon on 

Assenting Ist 4>48--. 

Virginia Mid 58 series veeees? 

Va & Southw’n ist gu 58...2003 
ist cons 50-year 56 1958 

Virginian lst 56 series net 

Wabash ist gold 56 


ea 
Zz>um 


1 & 
' 
' 


mr 


Ref ef 5s series A 
Ref & gen 5s series B.---- 1976 
Debenture B 68 registered . 1939 
lst lien 50-yr g term 48...1954 
Det & Chi ext Ist g 58__..1941 
Des Moines Div lst Z o. 


Tol & Ch Divg 4s 
Warren Ist ref gu g 3%s_-._-2000 
Wash Cent Ist gold 4s 
Wash Term Ist gu3s 


W Min W & N W Ist gu 58.1930 
West Maryland let g 48-...1952 
West N Y & Pa lstg¢ wane 


4 
Income g 58 Apr 1 1943 
Western Pac ist ser A 58...1946 
lst gold 6s series B 19 
West Shore ist 4s guar 
Registered 
Wheeling & Lake Erie 
Wheeling Div let gold 68.1928 
Ext'n & impt gold 5s 9 
Refunding 4'28 series A..1966!} 
Refunding 5s series B_.-..- 1966! 
RR list consol! 4s 
Wilk & East let gug 6s. .-.1942! J 
Will & S F ist gold 58 
Wineton-Salem 8 B list 45__ 1960 J 
Wis Cent 50-yr Ist gen 48___1949/J 
Sup & Dul div & term ist 48°36 M } 
Wor & Con East lat 4)48- -- 1943/5 
INDUSTRIALS 
Adams Express coll tr g 48._1948|M 
Ajax Rubber Ist 15-yr sf 8s- 10807 
Alaska Gold M deb 68 A__..1925'M 
Conv deb 68 series B 
Alpine-Montan Steel 78....1955 M 
Am Agric Chem iat 58 1928/A 
ist reff 7! 104i 
Amer Beet Sug yb deb 68.1935) F 
American Chain deb 8 f 68_.1933/A 
Am Cot Ol] debenture 5s8- --1931|M ? 
Am Dock & impt gu 68 
Am Mach & Fdys 6s8- "1939 A 
Am Republic Corp deb 68 -1937\A 
Am 8m & R Ist 30-yr 58 ser A 47) 
lst M 68 series B 1947\A 
Amer Sugar Ref 15-yr 68___1937)J 
Am Telep & Teleg coll tr 48.1929) J 
Convertible 4s r 
20-year conv 4}48---- 
30-year coll tr 6s....-.--- 
Registered 
35-yr 8 f deb » 
20-year sf 5! : 
Am Type Found “a 68_ 
Am Wat Wks & El col tr 5a_1934'A O 
Deb g 68 ser A 1975 MN 
Am Writ Paper s f 7-6s__..1939,3 J 
Temp interchangeable ctfs oe: | 
Oe gS” ee 1947\J3 “J 


a a wUuDnsOuO> PP ErmOueue rar ZZOu% 





wo 
‘Za HES z>->s SS rer preterit LF ttre Ft 


M 


Anaconda Cop Min Ist 68..1953/F A 
Registered 
15-year conv deb 78 1938 F A 
Andes Cop Min conv deb 78.1943 J J 
Anglo-Chilean 7s without war.’45 .._- 
Antilla (Comp (Azuc) 7+48..1939 3 J 
Ark & Mem Bridge & Ter 58-1964 M 8 
Armour & Co Ist real est 4468°39 J D 
Armour & Co of Del 54s_.-1943 J J 
Associated O11 6 '4 gold notes 1935 M S$ 
Atlanta Gas L Ist 58 1947J D 
Atlantic Fruit 7s ctfs dep....1986; J oD 
Stamped ctfs of deposit 
Atl Gulf & W 18S Lcoltr 50.1980 Jj 
Atlantic Refg deb 58 1937 


Baldw Loco Works Ist 5s_..1940 
Baragua (Comp Az) 7%8_-._1937 
Barnsdall Corp 6s with warr_1940 
Deb 6s (without warrant) - 1940 
Belding-Hemingway 68 
Bell Telephone of Pa 5s 
lst & ref 5s series C 


30-yr pm & imp sf 58____1936 
Cons 30-year 68 series A__1948 
Cons 30 year 5 ‘48 series B_1953 
Bing & Bing deb 648 
Booth Fisheries deb s f 68_..1926 
Botany Cons Mills 6 4e__._1934 
Brier Hill Steel Ist 5'48....1942 
B'way & 7th Av Istc g 58___1943 
Ctfs of dep stmpd Dec. '26 int 
Brooklyn City RR 58 
Bklyn Edison inc gen 58 A. 
Genera! 6s series B 930 
BkKlyn-Map R T sec 68 
Bklyn Qu Co & Sub con gtd . 41 


Zenun: GDOOOm> eu ZOunr.55uZ4 wx 


Brooklyn R Tr let conv g 48-_ 3002 
3-yr 7% secured notes_-_..1921 
Ctfs of deposit stamped 

Bklyn Un El Ist g 4-58 


SSESESECESEESSEGECSERESS 36: 


‘ 
' 
' 





BkElyn Un Gas Ist cons g 58_-1945' 
lst lien & ref 68 series A- 
Conv deb 548 

Buff & Susq Iron sf 5e 

Bush Terminal Ist 48 


Bush Term Bidgs 58 gu tax-ex ‘0 
CalG & E Corp unit & ref §8_1937)) 
Cal Petroleum gs f g 6 48___-1933) 

Conv deb sf 5s 1939, 

Conv deb s f 5'4s_______1938]} 
Camaguey Sug ists fg 78__.1942 
Cent Dist Tel Ist 30-yr 58___1943 


; es Te 


— 





~POOZPOZOUOCUAZAY?>: eeu 


Cent Foundry ists f 6s_\ay1931 
Cent Leather Ist lien af Aa 1945 


=> 


uAn 


A ett 








Bta Ask 
9412 Sale | 
98 9812, 
9714 Sale 
See seed 


Low Hign| No. 
9Ale 9412 2 
97 Mar’: 27|----| 
9538 9714} 13) 

9012 Oct'26 - 

24 


241g 
101 


a 
2415] 6) 
Sept'26/---- 
2 


24 
100%, _ 
102% 
102 

9512 
106 
104 
1017 
105 
1014 

99 

88le 
103%, 

93 

84le 

G1l, 

81 

8734 

86's 

86's 


102%, =1024% 
-|102 Feb'27 
955g Apr’27 
1057s 10612 
1035g 104 

10178 =: 103% 
104 10514 
101 10112 
8314 Feb’26 
8812 8812 
10312 Mar’27 
93 93 

8412 Mar’27 
9012 Feb’'27 
81 8ll2 
875g Feb'27 
861g 861s 
88 88 


9875 
212 
10212 
88le 


100 
Sale 
Sale 
89le 
Sale 
10312 
Sale 


993g Mar’27 
807 8234 
102!2 








“9910 
1021s 
8934 


89%, 88 





1001, 
100 
921g 


10014'1001 


100 


1001, 
100 
9212 


Sain 88% 

78 80 

10453 Mar’27 ---- 

> | 8814 89le 44 
8314; 22 
91 | 10 

Jan’27 ---- 


Sale | 
Sale 


885g 

797s 
1045, 

89le 

8312 Si 

91 

92 








905s 
10812 


901 lp 905 : 
10819! 
319 Feb'27 |- 
31g Mar’27/|--- 
2 | 947 95%! 
es, Oct’26 --- 
4 Sale | 97's 191 | 25 
Y3lo 925g 925g} 
10214 103 | 
97 lo 97: 5a \ 
_1105% Mar’27 
10312 10319! 
99 903 34 | 
10214 10258! 
10814 109 
1044, 105 
99 9914} 
96 9610| 
9812 9819) 
1035g 10419! 
1103. June’26/ 
102'4 10234 
10674 1071 
1057s 106 
9834 99 
102 10219} 
621, 62 Mar’27 
Sale | 61 


6 61 
Sale 8514 8534 


8) 
21)) 


“all 


to! 
or 


oo 
CON ow: 


Sale 
Sale 


Sale 
9944 
Sale 
Sale 
Sale 
Sale | 


_ 


10 


> oe 


ro = 8° 09 & ce oS" 


~ 


1007. 
4 Sale 


= 
to So 
Oe SN SO eN 





S: ale” 
Sale 
Sale 
Sale 
2 Sale 


sa) 


to Aone nl 


On: 


Dre ordo ws 





10414 
. 104% 

1983, 

106 


Sale 


Sale 
Sale 
Sale | 887s 
Sale | 9312 

. 11's 
9214 
9214 
10244 
9958 
15% 


4 Sale 
Sale 
103 
10314) Mar’25) eee 
Dec’26'---- 
eae Ed eee 
218) 
10113| tl 
10712 1! 
10814 5 
101 206 
9154} 62 
9: jlo 33 
10414 14) 
10444) 40) 
1011 14| 29) 
10012} 50! 
104 113 
10114 100 
i 2 
Feb’ 27 = 


24 18 
2 Sale 7O0le 
101% 10112 


108 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

G4l, 





101 — 


10634 
10814 
100 ‘s 
91lp 
95le2 
104ig 
10444 
10058 
10043 
1037 
10114 


10712 
10814 
99% 
91ll, 
9514 
104 
104! 
1005g 
995g 
10312 
10014 
93 
10 11g 
8034 
10412 
747% 
7312 
9344 
105 
104 
9844 
6414 
84 7912 } 
one 881 2 
See 1 3612 


Sale 
Sale 
76 
Sale 
Sale 
Sale 
105 
Sale 
Sale 








9512 8 
10534 
1145g 
159 

92 

915g 

971g 
1001g 
10112 

95 

95 

99le 
10012 


115l4 11453 
Sale 159 
9214 
Sale 915g 
<eaat ae 
1005g 9934 
102 10112 
9514 96 
Sale , 95 
Sale 991s 
Sale 995, 
103!g Sale 1027, 
98 Sale 977s, 


10012! 13 
10112! 3 
| gt 
95% «52 
100 | 69 
10010 9 
1031g 11 
98 25) 








102%g Sale 101%, 1023, 30 


92% 
907g 
95's 
O9lg 
101% 
103% 
95 
99%4 
95% 
10214 
9654 
101 


1021 





@ Due May. ¢ Due June. 


k Due Aug. 
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NDS 
N.Y.8TOCK EXCHANGE 
Week Ended April 8. 


Interest 


Pertoa 


Price 
Friday, 
pril 8. 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1. 


BONDS = 
N.¥.STOCK EXCHANGE | 
Week Ended April 8. a 


Week's 
Range or 
Last Sale 





Central Steel ist gef aye ve 
Cespedes Sugar Co Istsf7%s'39|M 
Chic City & Cong Rys 5sJanu1927/A 
Ch GL & Coke Ist gu g 58__1937/\J 
Chicago Rys ist 5s 1927|F 
Chile Copper conv 68 ser A__1932|/A 
Cincin Gas & Elec ist & ref 58 56) 
5348 ser B due 

Cities Serv Pow & L sf 6s___1944)) 
Clearfield Bit Coal Ist 4s___1940) 
Colo F & I Co gen sf 5s___.1943 
Col Indus ist & coll 58 gu___1934 
Col & 9th Av ist gu g 5s8___.1993 
Columbus Gas Ist gold 5s___1932 
Commercial! Cable lst g 48_.2397 


Commonwealth Power 6s__-.1947) 
Computing-Tab-Rec s f 6s__1941 
Cenn Ry & L oy | ref g 4348 1951 
Stamped guar 444s 
Consolidated Cit Cigar s f 68_..1936 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
Cons Coal of Ma ist & ref 58-1950) 
Consol Gas (N Y) deb 5 4s__1945 
Cont Pap & Bag Mills 6 4s_.1944 
Censumers Gas of Chic gu 58 1936 
Consumers Power Ist 5s_...1952 
Copenhagen Telep ext 68___1950 
Corn Prod Refg Ist 25-yrsf 5s '34 
Crown Cork & Seal Ist sf 68.1942 
Crown-Willamette Pap 6s_..1951 
Cuba Cane Sugar conv 78-_-__1930 
Conv deben stamped 8% .1930 
Suban Am Sugar Ist coll 88.1931 
Cuban Dom Sug Ist 744s_..1944 
Cumb T & T Ist & gen 58___1937 
Cuyame! Fruit lst s f6s A___1940 
Davison Chemical deb 6 4s_1931 
Deny City Tramw Ist con 5s 1933 
Den Gas & E L Ist & ref af g 5851 
Stamped as to Pa tax 
Dery Corp (D G) 1st sf 7s__1942 
Detroit Edison Ist coll tr 68.1933 
1st & ref 5s series A_July 1940 
Gen & ref 5s series A 
1st & ref 68 series ) Santee i 
Gen & ref 5s ser B 
Det United Ist cons g 4%s__ 1982 
Dodge Bros deb 6s 1940 
Dold (Jacob) Pack Ist 6s__.1942 
Dominion Iron & Steel 5s..1939 
Certificates of deposit 
Donner Steel Ist ref 7s 
Duquesne Lt Ist & coll 68__- 
1st coll trust 5348 series B_1949 


East Cuba Sug 15-yr sf g 78'37 
E4 El Ill Bkn Ist con g 48___1939 
EG Elec Ill Ist cons g 58___.1995 
Elec Pow Corp (Germany)6 48’ 50 
Elk Horn Coal Ist & ref 6 48.1931 
Deb 7% notes (with warr’ts’31 
Empire Gas & Fuel 7 4s__-_1937 
lst & ref 6s(with warr’ts)’41 
Equip Gas Light Ist cen 58. _1932 
Federal Light & Tr Ist 5s___1942 
1st lien s f 5s stamped____1942 
1st lien 6s stamped 1942 
30-year deb 6s ser B 
Federated Metals sf 7s 
Fiat deb 7s (with warr) 
Without stock purch warrants_ 


ALD ell 


ZP>epeggeeeszZrcoaaee pCCUgCEOULaaLE>DD 


eConnmnOZOOmecm cue! mZZu0nOmemZZOuOuZauneuPZOZO>P Gu O 


Ft Smith Lt & Tr Ist g 56___1936 
Frameric Ind & Dev 20-yr 7 8'42 
Francisco Sugar lst sf 7}4s.1942 
French Nat Mai! SS Lines 7s 1940 
Gas & El of Berg Co cons g 581949 
Gen Asphalt conv 68 
Gen Electric deb g 3 44s____1942 
Gen Elec(Germany) 7s Jan “ A 
8 f deb 6 Ks with war 
Without warr’ts attach’ 4 0 
Genl Petro! lst s f 5s 194 
Gen Refr lst sfg 6s ser A__ 
Good Hope Steel & I see 78. - 1945 
Goodrich (B F) Co Ist 648.1947 
Goodyear Tire & Rub ist 8s_1941 
10-year 8 f deb g 8s. May 1931 





A 
. 





Getham Silk Hosiery deb 65.1936 
Gould Coupler Ist s f 6s____1940 
gy A 8 & P con 6s A’28 


SEsESHEREEESERESSERESE 


Gt Cons E! Power(Japan)7s_1944 
Great Falls Power Ist sf 58__1940 
Hackensack Water Ist 48__.1952 
Hartford St Ry Ist 4s 1930 
Biavana Elec consol g 5s____1952 
Deb 548 series of 1951___1951 
Hershey Choc Ist & coll 6 4481940 
Hloe (R) & Co 1st 6 4s ser A_1934 
Holland-Amer Line 6s (flat) _1947 
Hudson Co Gas Ist g 58___.1940 
Humble Oi! & Refining 6 44s_1932 
Iilinois Bell Telephone 6e__.1956 
Illinois Stee) deb 4a 
Tiseder Stee ICorp sf 7s 
Iné Nat Gas & Oil 5s 


Inspiration Con Copper 6 Ks. 1931 
Interboro Metrop coll 44s__1956 
Guaranty Tr Co ctfs dep 
Ctf dep stpd asstd 16% sub-_-- 


ee Tran ist 58..1966 


haw 
PELOZE> vec zzrczagezs 
OmZuZZOOUueZTZOuwM>rwezZ>: ZAZAZPOrPZuOrrvogouPovezunn 


fe 
La) 


10-year conv 7% notes_..1932 
Int Agric Corp Ist 20-yr 5s8__1932 

Stamped extended to 1942-_-.-- 
Inter Mercan Marine s f 6s__1941 
International Paper 5s 9 


Conv deb 6s 
Int Telep & Teleg conv 5 a 1945 
Italian Cred Consortium 7s A reed 

Extl sec sf 7s ser B 947) 
Italisn Public Utility ext Ta_1962 
Jurgens Works 6s (fiat price) .1947 
Kansas City Pow & Lt 58__.1952 
Kansas Gas & Electric 68__.1952 
Kayser (Julius) & Co Ist s f 78°42 














GeSBESESSECESE! EEE: 
Zar-nmecr nnnOnuOZZnou 


Keith (B F) Corp Ist 68__..1946 
Kelly-Springf Tire8% notes_1931 


2 Sale 


105% 
“955s 
9934 


9914 
821g 
105%, 
76 
101 4 
103g 
100 
101% 
10312 
10012 
957g 
99 
107% 
10014 
101% 
9414 
9314 
991g 
99 
7612 
10214 
10253 
10244 
107% 


105% 
10534 
10858 


987g § 


99le 

98 
10712 
10312 
10014 


957 § 


955g 
9512 
99 
90 
107 
9653 
115% 
8814 
10314 
107 
99 
102%, 
10718 
92 
10412 
11812 
10114 
10 11g 
103 
102%, 
107 
122 
111 
9914 
8312 
101 
101 
142 
9733 
10334 
881g 
94 
97 
89 
103 
191 
1007 
10212 
10243 
10414 
981g 
101%, 
98 
10412 
100!1g 
10314 
10012 


77 
76% 
8014 
97%, 
75 
6912 
101% 
9773 
101% 
98 
110!2 
9612 
944, 


94%, Sale 
10612 Sale 


104g 


Sale 


Ask'Low 
122 1120 
Sale | 9814 
62 6112 

.|102 
7714 
_..-|1097 
102 {102 
105 |1043, 
Sale |1021,4 
Se 7 
96 
955g 
10 
9638 
BOl,4 
96 
91le 
10453 
10514 
9614 
955g 
994 
9914 


80 
10553 
76 


Sale 


10614 
Sale 
Sale 


Sale 
Sale 
Sale 

77 
Sale 
Sale 
Sale 
10214 
Sale 
Sale 
9612 
Sale 
10814 
Sale 
Sale 
Sale 
Sale 
Sale 
9934 
Sale 
Sale |101le 
10314' 10234 
1031g | 10253 
Sale |1075g 
10384) 10234 
Sale 
Sale 
Sale 
55 
55 
97 
Sale 
Sale 


Sale 


10114 
1031g 
100 
101% 
991g 
100 
957g 
99 
107% 
10014 
10 15g 
94 
911g 
921g 
98% 
9812 
7612 





105%4 
95% 
10853 
984g 
99 


10712 
10314 


9534 

953g 
104 

99 


Sale 
96 
100 
Sale | 89 
Sale |106%4 
Sale | 95%, 
Sale |115% 
90 90 


10233 
10812 
98% 
1027 
108 
92 
10414 
117 
100% 
101 
102 
10212 
106%4 
121% 
1107 
99 
8312 
10512)10 112 
10 15g, 102 
Sale |142 
143 
9712 


Sale 
10734 
Sale 
107%4 
924, 
Sale 
Sale 
Sale 
Sale 
105 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 





Sale 
10412 
Sale | 88!s 
94 
97 
8838 
10244 
10014 
10012 
1025» 
10214 
103%, 
981g 
10153 
98le 
10414 
99% 
Sale |10314 
Sale |10012 
20 11 
13 


Sale 
103 
Sale 
Sale 
Sale 
Sale 
99 
104%4 


Sale 
Sale 
Sale 
Sale 
83le 
70 
Sale 
Sale 
Sale 
Sale 


75% 
75lg 
79 

9714 
85 

6912 
991\4 
97%, 
101% 
981g 
10912 
9612 
9512 
944g 
10643 
10314 


967 
Sale 





10412 


10514 Sale {105 
1077, Sale |1077s 


9912 Sale 


987 


106 Sale ‘104s 


High 
122 
100 
Mar’27 
102 
7812 
Mar’27 
Mar’27 
105 
10319 
Mar’27 
100 
9614 
Oct'25 
Mar’27 
81 
9612 
92 
105 
1053 
9614 


9714 } 


1001g } 


103% } 


Mar’27 
102% 
10414 

99le 
10214 

Mar’27 
104% 

Dec’26 
10414 
10112 

Apr’26 

Nov’'26 


101g May’25 
77 


7678 














33 ag 
101% 103% 
98 10l1le 
91llg 101 
102 103 
102!g 102%, 
102% 104'; 
9912 
102% 
98 
105 — 

10414 

1015, 


798 
79\4 





Keyston Telep Co ist 58...1935 
<ings County El & P g 6s_..1937 
Purchase meney 638 199 
Kings County Elev lst g 48_- ne 
Stamped guar 4s 19. 
Kings County Lighting Moook 
First & ref 6% 
Kinney(GR)& Co 7% % notes 
Kresge Found’n coll tr “y 
Lackawanna Steel Ist 6s A__ 
Lac Gas L of St L ref&ext 58-19 
Coll & ref 54s series C__.19 
Lehigh C & Mavsf4%sA-_.19 
Lehigh Valley Coal lst g 58_.1933 
ist 40-yr gu int red to 4% - oe 
Ist & ref sf 5s 
lst & refs f 5s pad 
PE) Ea 1954 
 ) f =a 1964 
Ist & ref sf 5s 
Lex Ave & P F Ist gu g 58__1993 
Liggett & Myers Tobacco 78.1944 
Registered 


7 
49 
O54 
tes "36 
936 
1950 


34 
53 
54 
33 


ss 
- be 
aS eSsaa see ap gee coer 


O>P>POON?> > > PP UKEP ODOOUuEuErPPOOu 


Registered 
Liquid Carbonic Corp 68_..1941/F 
Loew’s Inc deb 6s with warr_1941|A 
Without stock pur warrants_|---- 
Lorillard (P) Co 76 944 
Registered 


Registered 
Louisville Gas & Elec (Ky) 58 52 
Louisville Ry 1st cons 56_-_..1930 
Lower Austrian Hydro Elec Pow— 
lst sf6s 1944 


Manati Sugar ist s f 748. ..1942 
Manhat Ry (N Y) cons g 48.1990 
2d 4s 201 


Manila Elec Ry & Lt sf 58..1953 
Market St Ry 7s ser A Aprill940 
Metr Ed ist & ref g 6s ser B_1952 
lst & ref 5s series C 953 
Metropolitan Power lst 68 A1953 
Metr West Side El (Chic) 48.1938 
Mid-Cont Petrol Ist 6s-_-_.1940 
Midvale Steel & O conv 8 f 5s 1936 
Milw Elec Ry&Lt ref&ext 4a'31 
General & ref 58 A 51 
lst & ref 58 1 
Milwaukee Gas Light Ist 48.1927 
Montana Power Ist 58 A_..1943 
Montreal Tram Ist & ref 58_.1941 
Gen & ref s f 5s series A__1955 
Morris & Co ists f 4%s___.1939 
Mortgage-Bond Co 4s ser 2.1966 
10-25-year 5s series 3 
Murray Body ist 6s 
Mutual Fuel Gas Ist gu g 58.1947 
Mut Un Tel gtd b ext 4% -.1941 


Nassau Elec guar gold 4s8__..1951 
National Acme Ist 8 f 74%s__1931 
Nat Dairy Prod 6% notes_-_.1940 
Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 5s_.1930 
National Tube ist s f 5s._..1952 
Registered 
Newark Consol Gas cons 58.1948 
New England Tel & Tel 5s A 1952 
lst g 4348 series B 1961 
New Or! Pub Serv Ist 58 A_.1952 
First & ref 5s series B_...1955 
N Y Air Brake lst conv 68_-1928 
N Y Dock 50-year ist g 48_.1951 
N Y Edison ist & ref 648 A- oaae 


N Y Gas El Lt & Pow g 58__1948 
Purchase money gold 48. .1949 
&WC&RR5I\s-_-.1942 
& W Deck & Imp 581943|J J 
EIL& P Istg 58__.1930|/F A 
8 lst RE & ref 48_..1942|/3 J 
Certificates of deposit 
30-year adj inc 6s_._._.Jan 1942|/A O 
Certificates of deposit 
N Y Rys Corp inc 6s_.-Jan 1965) Apr 
1965|3 J 
N Y & Richm Gas Ist 6s_...1951|M N 
N Y State Rys Ist cons 448.1962|M N 
1st cons 6 48 series B |M N 
N Y Steam Ist 25-yr 6s ser A.1947 M N 
N Y Telep Ist & gens {48.1939 MN 
30-year deben s f 6s_._Feb 1949 
20-year refunding gold 68.1941 
Niagara Falls Power lst 5s. .1932 


Niag Lock & O pr Ist 58 A__1955 
No Amer Cement deb 6 8 A.1940 
Nor Ohio Trac & Light 68__.1947 
Nor’n States Pow 25-yr 58 A.1941 
Registered 

lst & ref 25-yr 68 series B_1941 
North W T Ist fd g 44s gtd_1934 


Ohio Public Service 74s A_.1946 
lst & ref 7s series B 19 
Ohio River Edison lst 6s...1948 
Old Ben Coal Ist 6s 1944 
Ontario Power N F Ist 58_..1943 
Ontario Transmission 58-...1945 
Otis Steel lst M 6s ser A__..1941 
Pacific Gas & El gen & ref 58.1942 
Pac Pow & Lt Istéref 20-yr 58 °30 
Pacific Tel & Tel lst 5s 
Ref mtge 5s series A 
Pan-Amer P & T conv 8 f 68.1934 
lst lien conv 10-yr 7s 92 
Pan-Am Pet Co(of Cal)conv 63'40 
Paramount-Bway Ist 54s_-.1951 
Park-Lex st leasehold 6 +48- -1953 
Pat & Passaic G & El cons 58.1949 
Penn-Dixie Cement 68 A__-.194! 
Peop Gas & C lst consg oo. 
Refunding gold 5s 947 
Philadelphia Co coll tr 68 A- 1944 
15-year conv deb §s- --.1938 
Phila & Reading C & I ref 681973 
Pierce-Arrow Mot Car deb 881943 
Pierce Oil deb s f 88_._Dec 15 1931 
Pillsbury F1 Mills 20-yr 6s_.1943 
Pleasant Val Coal lst g 8 f 58.1928 
Pocah Con Collieries lst s f 561957 
Port Arthur Can & DK 68 A- i 


Portland Elec Pow lst 6s B.1947 
Portland Gen Elec lst 56...1935 
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Portland Ry lst & ref 58_...1930 


2|101 


10034 Sale 
1047s Sale 
98le 100 
101%4 Sale 
97 
101 
, 
BE sauce 
997g 10012 
100 +101 


122° 


Sale 
10212 Sale 
10614 Sale 
10312 Sale 


9714 971s 
11612 Sale 


“975g 9814 
10112 Sale 
965g 100 
9414 QA4lo 


106 
69 
55 
95le 
981g 

10812 

101g 

10614 
7712 7819 

1047g Sale 
99 Sale 
983g 985g 

100 Sale 
99 Sale 

100 

1023, 


Sale 
Sale 
6212 
9614 
Sale 
108%4 


997g 
10214 
9914 


101% 


61 

99 
10234 
103g 

9934 
1041g 


Sale 
10044 
10412 
102%, 
10414 
9712 
9714 
965g 
10044 8: 
R514 
11614 
103% 
10718 
931g 
101g 
1007 
60 
5leg 
5le 
27% 
81 
104g 
5612 
56 le 
106 
99le 
1107 Sz 
10812 Sale 
102ig ..-. 
10512 106 
10114 Sale 
91 Sale 
97 Sale 
10112 Sale 
Sale 
9812 
11412 Sale 
115 Sale 
107%, Sale 
901g 9014 
10144 Sale 
10114 102 
9414 Sale 
10014 Sale 
100!g 1003, 
102ig Sale 
103 Sale 
103 Sale 
10412 Sale 
94%, Sale 
10014 Sale 
86%4 Sale 
10212 Sale 
101 
11312 
1017 
10312 S: 
10214 Sale 
1015 Sz 
104 
100 
103 
997, 
O1l, 
10338 
103 
10114 Sale 
100% 10114 


10512 
98 


Low 
1037, 
10312 


71g) 117 


10412 


2)105 


Higb 
Apr’27 
Mar’27 
1251s 
S414 
8414 
1035 
Mar’27 
105 
10314 
10133 
10034 
1051, 
9834 Mar’27 
101% §=102 
97 Jan'27 
101. Mar’27 
100 =Feb’27 
9934 9934 
997g Mar’27 
10012 Mar’27 
401g Feb'26 
122 12312 


94 
12519 
S414 
84 


104 
10244 


10053 


-|10212 May’26 


10212 104 


-|10114 Feb’27 


106 
103 
9733 
11612 


10644 

1037 
9734 

117 


-|11812 June’26 


981g 9812 
9634 Mar’27 
100%, 101% 
955g 9612 


9414 9412 


106 10612 
6812 

61 

95le 

97g 

10844 

101 

10553" Mar’ 27 
7712 783g 
10435, 105 
9834 99 
9814 9812 
997%, 100 
99 9914 
997g 997, 
101% =610214 
995g Mar’27 
9912 100 
8614 8753 
81 Dec’26 
97 9712 
9612 973g 
10112 Mar’27 
10134 Jan’27 


61le 
99 
103 
1031, 
Oct'26 
10412 
Sept’26 


60 14 
983g 
10212 
10318 
99le 
10412 
10214 
10312 
104 

96%, 
9612 
95% 
100% 
8514 
115% 
10312 
107 

93 

101 

1017, } 
10034 

6712 


10444 


Mar’27 


28 
82 


7814 
107 


91 
97 


98 


11412 
114% 
10612 
90 
101% 
1011g 
9312 
100 
10048 
102 
102!g 
102% 
1047, 
9244 
100 
864 
10212 
10048 
11312 
10144 
10312 
10112 
115g 
104 
991s 


115 
107% 
90 
102 
1014 
94le 
1004, 
1004, 
1023 
103 
104 
1047, 
95 
10014 
8712 
10212 
101 
Mar’27 
102%, 
104 
10214 
10214 
10412 
9912 
105!g 
Mar’27 
914, 
1034, 
Mar’27 
1014 
Mar’27 


99le 
914g 
10343 
105 

1014 
10012 





9553 97 


9514 96 


Mar’27]}- 


Mar’27 
5712 


997, 
1107 
10812 

Mar’27 
1057s 
10112 


10112 
Sept'26 
10512 


Apr’27 


No. 


3 
3 
7 
26 
28 

7 

5 
25 


11 


Dec’ 26} - 


Dec’ 26] - 
Mar’27 











120 12312 
10212 104 
101% 101% 
104 112 
101 105% 
9653 99 
11612 120 


897% 9513 


1041, 108 
67% 71% 
66 48663 
93% 97 
9614 9812 
10513 108% 


9812 
10 11g 
101% 


621g 
102 
103% 
1031g 


101i 101% 
10012 101g 


63 

Sig Gilg 
26 30% 
81 85% 
102 104!s 
53% 591g 
71 82 
105% 107 
9853 9978 
110! 111% 
10773 109 
10012 102 
10412 106 
10014 10153 
90 95% 
9512 971g 
100 101s 
104!2 106 
98 98l, 
114 116 
113% 11512 
1051g hs 
90 


101 102" 
100% 1013 
93!2 961g 
99% 1001, 
99% 101% 
1025, 
103 
1061g 
105% 


10473 

10214 

10213 

107% 

103% 

10214 1053 
9912 99lg 
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BONDS s Price Week's Range 
N.Y. STOCK EXCHANGE 3 Friday, Range or 3 
Week Ended April 8. =O.) April & Last Sale Jan. 1 
Bta Ask| Low Htgb\N Low Htyh 
Portiand Ry L& P letref 58.1942\/F A) 9512 96 | 95% 95le| 14 91% -— 
lst lien & ref 68 seriee B_..1947,.MAN) 101! 1012/1011, «10114 3 101% 
let & refund 7 48 series A_1946)M N 10714 10714 10712 6 108 
Pressed Stee! Cur conv g 68..1933|3 J| 957, Sale 957 965) 11 97%, 
Prod & Ret sf 8e (with war’ts) "21/3 D/ 111), -jllllg Apr’27}-- lil's 
Without warrants attached___|J D]| 11015 111 11012 Mar’27 Ills 
Pub Serv Corp of N J sec 68.1944/F A) 105% 1051, 1057) 48 10578 
Pub Serv Elec & Gas 16t5}481959/A 0! 105 Sale [104% 106 16 106 
let & ref 548.-.-.---.--.--- 1964/A ©] 105%, Sale |1055, 1055 2 1055s 
Pub Serv El Pow sf lst 68._1948/A O} 106 Sale |107% Mar’27 107% 
Punta Alegre Sugar deb 78_.1937|\J 3) 108 Sale J108 108 Lill, 
Rand Kardex 64s (with warr) 31|\3 J) 160 170 {165 165 3 170 
Without stock pur warrants.__|_---| 10112 10112 «10112 ot 10 15g 
Remington Arms 68_..-.---- 1937|\M0 N| 97ie Sale | 96%, 9712] 51 97's 
Repub I & 8 10-30-yr 5eet..1940\A O} 10 ile 102', 102% 1 10312 
Ref & gen 548 series A-..1953)3 J) 101% Sale |1011, 102 36 102's 
Rheinelbe Union 76 with war 1946|3 J; 124%; Sale |124 12419) 61 12614 
Without stk purch war’ts.1946/3 Jj 1011, Sule |100%, 10ilo} 143 104!2 
Rhine-Main-Danube 78 A__.1950|M S$} 102% Sule |102% 1033 7 10412 
Rhine-Westphalia Elec Pow 78°50|M NM) 10342 104'4)10%% 104 9 105 
Bima Bteel let s! 76... -- 1955|F Al 97 Sale j 961, 97 31 98 
Robbins & Myers let sf 78_.1952/3 D i910 60 60 60 6 65 
Rochester Gas & El 7a 8er B.1946,M S} lili; Sale |l11', 111 2 1124 
Gen mtge 548 series C__.1948'M $) 1051, 106 [10514 Mar’27 : 10614 
Roch & PitteC & Ip m 58__1946M N| 90 92 92!e Jan’27 92! 
Rogers-Brown Iron genéref 78'42 MN 3974] 384, 3834 1 497 
Stamped ........-.--------- I 48 }Rlol BRI, 381. 3 50 
@t Joe Ry Lt & Pr ist 58___.1937 G6le 9714) 96 96 2 97!o 
St Joseph Stk Yde ist 448. .1930 9744 973, Feb’27 97% 
&t L Rock Mt & P 58 etmpd. 1955|J' §} 7812 80 7910 79% 5 8114 
3t Paul City Cable cons 56_.1937,9 J) 96% Sale | G5l, 96%, 2 96% 
gan Antonio Pub Serv Ist 64-. mpi) J| 10714 Sale 1106 10714 6 10758 
Saxon Pub Wks (Germany) 76 ‘45 F 102%, Sale {10212 1027} 77 104 
Gee ref guar 6448 ....... 5951 Mm? 98 Sale | 98 QR34; 95 9912 
Schulco Co guar 6 }48--. ----- 194613 101% Sale |100 1Ollg! 25 10112 
Guar s f 6/48 Series B___.1946/4 997%, Sale | 993, 10014; 29 101% 
Sharon Steel Hoop let 8s ser A'4) Mm 108% Sule |1084, 10912| 13 109!2 
Sheffield Farms ist & ref648'42 A 10712 10734) 107 10712 4 108% 
Sierra & San Fran Power 58.1949 F 97 Sale | 96) 97 16 97 
Silesia Elec Corp 8 f 644s__.1946 F 9714 Sale | 9644 9714) 16 9814 
Silesian-Am Exp col tr 78_..1941 # 1007, Sale |100 101 136 101g 
Simms Petrol 6% notes._..1929 M 10014 101 |1007%, 1007s! 71 105 
@inclair Cons Ol] 15-year 78.1937 98%, Sale | 985g 100 154 102% 
lst Ip col tr 68 C with war.1927 100 Sale | 997, 100 | 304 10214 
let lien 6)46 series B__.-- 1938 96 Sale | 951, 97 246 10243 
*@inclair Crude Oil 3-yr 66 A-1928 100%, Sale |1005g, 1007! 71 101g 
@inclair Pipe Line « f 5e__--- 1942 94 Sale| 94 943g! 82 95% 
Smith (A O) Corp ist 6}48..1933 MN] 102) 10214)10214 10210 2 102% 
South Porto Rico Sugar 7s_.1941|J3 Dp} 109 Sale |108!2 109 Ss 109 
South Bell Tel & Tel lets f6s1941/5 J) 103'4 10312)1031, ~=—:103! 1 103% 
Southern Colo Power 68 A. -1947\3 3} 103! Sale |1031, 10412) 26 104! 
Sweet Bell Te) let & ref be. - 1954) F Aj 10414 Sale |103 10414} 91 10414 
Gpring Val Water lst g 58_..1943 m * 9912 10018) 100 1001g} 12 100's 
@tandard Milling lst 56. ...- 1930|M 1014g 10144/101 10114 6 102 
lst & ref 548_.-.-.----- 1025 10212 Mar’27 103% 
Stand Ollof N J deb 5s8.Dec ib ir 1021g Sale |1017% = =10214 “178 102% 
Stand Oil of N Y deb 4448_-_-1951 96 Sale | 95% 96 73 96 
Stevens Hotel lst 68 ser A__.1945 997, 100 | 993, 100 10 100% 
Sugar Estates (Oriente) 78.1942 99le Sale | 9912 100 9 100'4 
Superior Oil lst sf 7a__._-.-- 1929 100 Sale |100 100 2 102'4 
Syracuse Lighting let g 5e__.1951 10334 _ 10334 10354 1 103%, 
Tepn Coal Iron & RR gen 58.1951 103 104 |1045g Mar’27 10 
Tenn Copp & Chem deb 6s__1941 100 Sale {100 100! 15 101% 
Tennessee Elec Pow lst 68. _ Peed 10612 Sale |106!g 10634; 22 10712 
Third Ave lst ref 46____..-- 65 6514] 647% 65%8| 10 66'2 
Adj ine 66 tax-ex N Y Jan 1900 5712 Sale | 5712 581g} 102 6512 
Third Ave Ry list 58_...-- 1937 975g 98 | 975g 975g] 33 9812 
Toho Elec Pow Ist 78_...--- 1955 97 Sale | 97 98%) 74 99%, 
6% gold notes --.-July 15 1929 981, Sale | 97! 981g] 102 994 
Tokyo Elec Light 6% notes_1928 99 Sale | 985, 9914) 93 9910 
Toledo Edison Ist 7s_-..--- 1941 108  10812|108 108le} 15 108% 
Toledo Tr L & P5%% notes 1930 9934 Sale | 9834 9934] 47 99% 
Trenton G & El lst g 58____1949 10214 102!s Dee’26} - - ae 
Trumbull Stee! lst a f 68___.1940 101 Sale 1100 101 18 101 
Twenty-third St Ry ref 58___1962 66 | 6712 Mar’27}-- 671s 
Tyrol Hydro-Elec Pow 7 48-1955 10214 Sale |1011g 102'4] 42 10214 
Ujigawa El Pow sf 7s_-__.-.- 1945 8} 9914 Sale | 98le 9814] 98 '» 100 
ag ay of London 6)40.-1988 J} 95%, 971! 953, Mar’27 53, OF 
pewewcenaccce= 19 col 9673 Mar’27 967 
Union. Elec Lt & Pr (Mo) 58. 1033 S| 1017 1017, =102 9 102% 
Ref & ext 58.......-..-- Ni 102 10219}/1017g 1017 2 10258 
On E L&P (Ill) istg 5 48 ser i196 J} 10219 Sale [10212 1031 51 103! 
Union Elev Ry (Chic) 58....1945)A O} 801; 83 | 8&2 82 1 8412 
Union Oil ist lien s f 68__-_- 1931 J} 1015g ____|1015g = 10 15g 3 102 
80-yr 68 series A - - --- May 1942;/F A| 10812 Sale |108l2 = 108le 8 109 
Ist lien s f 68 series C Feb_1935/A O} 985s 9834| 985g 99 31 997, 
Onited Drug 20-yr 68-Oct 15 1944/A OQ} 107%g 10712'107 10733) 11 1075s 
Onited Fuel Gas let s f 68___1936 J\ 1045 Sale 11043g =: 1045 6 10458 
Onited Rys St L let g 48....1934/J § 7612 78 77g 77is| 4 7714 
United 8S Co 15-yr 6s8_--.-- 1937|M N; 94 Sale, § 9478 9 95 
Onited Stores Realty 20-yr 68 °42)A QO} 10514 Sale |105 10514] 28 105!2 
O 8 Rubber Ist & ref aser A 1947/3 J} 9614 Sale | 9512 961e] 183 9615 
Registered ...........-.-..- Wl eses nan] Gee Vora? 943, 
10-yr 7 4 % secured notes-1930)F A} 105% Sale |1057 10612] 30 106% 
O 8B Steel ey ey Apr 1963|MN/ 1073 Sale |107 10719] 173 108 
sf 10-60-yr be\regist_.Apr 1963;MN| __._ ____|106 Mar’27]--__ 1067s 
ereal Pipe & Rad 68...1936)J D) 89 8914] 8912 891 90 
Otah Lt & Trac ist & ref oe QO} 9514 Sale| 9412 9519] 49 9512 
Utah Power & Lt ist 58....- Al 985s Sale | 981g 9934] 153 99% 
Utica Elec L & P ist 58._--.- 19 J} 1027, _.._]1027, Oct'27}|--_- palais 
Otica Gas & Elec ref & ext 681957/J J) 10314 Sale |10314 10314 1 10314 
Vertientes Sugar ist ref 78..1942/J D) 99%; Sale | 9912 100 23 100 
Victor Fuel ist s f 5a__....- 53 3} «5714 80 | 5714 Mar’27]---_- 573 
va Iron Coal & Coke lst g 56 1949|M 8S} 9473 Sale | 947, 947| 2 9473 
Va Ry Pow list & ref 5e._.-.- J} 99 Sale | 99 995g] 22 100 
Walworth deb 6 4s(with war) '35)A QO} 96%, Sale | 96 963, 9 9612 
1st sink fund 68 series A-..1945)A OQ} 9514 Sale | 95 96 41 96 
Gusees Sugar Refin lst 78..1941/J Dj 106%s Sale |106 10612] 31 10712 
arner Sugar Corp lst 7s_..1939 J} 92 Sale| 92 9714] 354 9814 
Wash’ ¥ Water Power 8 f 58. _.1939 J} 103 Sale [103 103 5 103 
Westches Ltg g 56 stmpd gtd 1950 D] 10253 103 ,;103 Feb’27j---- 103!2 
1 N] 1023g Sale {102 10233] 4 102!2 
er ser A 56. ..1946 | 10214 10214/1015g = 1015 1 1015 
1963 8} 10114 10112/1011g =102 3 103!2 
1953|A QO] 105 ____|105 105 4 105% 
-1956|/3 Dj] 101% Sale j101l2 101%] 59 101% 
1950/3 J| 79 7914} 79 7914] 11 80 
1944 O} 1027s Sale |10212 103 54 103 
Western Union coll tr cur 56.1938 Jj 102 103 |1021g 103%) 18 1054 
Fund & real est g 43}48....1950/MIN;) 98 9834] 98%, 9834] 13 9934 
15-year 6 468 g-..-------- 1934|F Aj 11112 Sale [111% 111%) 25 1124 
25-year gold 58_......... 1951 D} 102%, Sale {10234 103%] 82 10314 
Wee’ house E & M 20-yr g 58.1946 S| 102%, Sale {10214 1031g] 226 1031 
Westphalia Un El Pow 6348.1950|/J D/ 981g Sale | 97%, 981g} 32 9919 
Wheeling Steel Corp Ist 5 }s 1948 J} 9914 Sale| 98l2 100 49 100 
White Sew Mach 6s(with war) '36 J} 102 Sale {10134 10210) 52 10212 
Wickwire Spen St’l lst 7s_..1935 Jj} 45 50 50 Mar’27}---- 58 
Wickwire Sp St’l Co 7s Jan 1935;MN| 371s Sale | 3514 3812] 36 52 
Willys-Overiand s f 6 48___.1933 S| 10214 10212}1021g 10219} 31 10212 
Wilson & Co lst 25-yref6s_.1941/A O} 99%, Sale | 987g 10034) 107 1027s 
POD a 6 cc ccnccwscccescs MT «ees «iasl Oe OU Ees«n. nea 
Winchester Arms 7 }48-_-._-_- 1941'A O 106ig Sale (106 1061, 9 106! 
Young’n Sheet & T 20-yr 66.1943'J J3' 105 Sale {104% 105 1611] 103% 105 




















Quotations of Sundry Securities 


All hon prices are “and Interest” excent where marked 









































t Canadian quotation. 





8 Sale price. 


Standard Oli Stecks Par| Bia. | Ast.! Publle Utilities Pert. 
| anglo-Amer Oll votetock.£1} 19's} 19%4{/American Gas & Electric..t| *78 
Non-voting stock... .. £1) *1814) 19 6% preferred mew-.-.-..-- t| *99 
Atlantic Refining....._. 100} 10912/110 Deb 68 2014__..-.-.. M4&N} 10312 
| Pcenesecene 118 |118!4)|Amer Light & Trac com. _ 229 
, | Borne Scrymser Co new____| *51 Se 120 
Buckeye Pipe Line Co....50) *49 | 49!2||Amer Pow & Light ane 9912 
Chesebrough Mfg._-.....25} *S8i'2) 82% Deb 66 2016...-.--.- M&S} 102 
Continental Oll v tc__..- 10 18% 187g||Amer Public Utilcom_..100) ---- 
Crescent Pipe Line Co_._50 ee 7% prior preferred_...100] 90!2 
CumberlandPipe Line._.100| 91 | 94 4% partic preferred_..100| 83%, 
Eureka Pipe Line Co_...100} 51'2) 53!2|| Associated Gas & Elec pref_t} *51'2 
Galena Signal Oi! com_-_.100 9%; 12 ||Blaekstone Val G&E com_50/*114 
Preferred old......-.- 100} 49 55 ||\Com'w’lth Pow Corp new..t| *44 
Preferre! new__..... 100) 42 48 Preferred__......--- 100} 796% 
Humble O11 & Refining_..25} 57%) 5744|\Consol Gas 6% pref._--- 50} *56'4 
Iilinois Pipe Line...-.-- 100} 1 3844/1 39 ||Elee Bond & Share pref.100] 107'4 
DEE GE. « cncccoocecs t| 4453) 447s//Elec Bond & Share Secur..ft| 68 
Indiana Pipe Line Co__..50 6612) 67 ||Lehigh Power Securities_..¢| *19!2 
International Petroleum__.t| *31'4| 31%;||Mississippi Riv Pow pref.100) 100 | _.-- 
National Transit Co__12.50| *14 1414 First mtge 58 1951_..J&J} 101'4 
New York Transit Co.-.100) 3212; 33!2)) Deb. 5. 1947__._.-M&N| 9614 
Northern Pipe Line Co..100| 7512) 77!2/|/National Pow & Light pref_t| 104%, 
—) Seepage 25| *36%4) 57%||/North States Pow com.__100} 113 
Penn Mex Fuel Co__....25} *12 | 16 Preferred ........--- 100} 10212 
Prairie Oll & Gas new___.25| *45!2' 49 ||Nor Texas Elec Co com_100| 30 
Prairie Pipe Line new___100) 145!4:148% oa 100} 71 
Solar Refining. .......- 100} 154 |158 |/Ohio Pub Serv, 7% pref-100| 10412 
Southern Pipe Line Co----- *18 1914) Pacific Gas & El lst pref..25) *24% 
South Penn Ojl_......__- 25) *47 37'4||Power Securities com. --- t} *5 
Southwest Pa Pipe Lines.100| *61!2) 63 Second preferred ---_---- t| *20 
Standard Oi (California).._| *55%%| 55%s}) Coll trust 68 1949...J&D)/ *92 
Standard Oil (Indiana)...25| *66 | 66'4 Incomes June 1949.._F&A! *86 
Standard Oi! (Kansas) __.25) *17%! 17%s|) Puget Sound Pow & Lt..100} 28 
Standard Ol] (Kentucky)-25} 114!2)115 6% preferred. -...-.--- 100} 86 
Standard Of] (Neb) ------ 25) *4714) 48 7% preferred__....-- 100 410712 
Standard Oi] of New Jer_.25| 367%) 37 lst & ref 54s 1949..J&D!} 10014 
Standard Oil of New York.25| *31'4} 31!2|i\gouth Cal Edison 8% pf..25| *36 
Standard Ot! (Ohio) - --- - 100} 300 |306 |/S:and G & E 7% pr pf--100} 10712 
Mt. a6veheu~< <cseaan 75 | 76 |lTenn Elec Power let pref 7%! 105!2 
eae 100} 118'!2/119 |i Toledo Edison 7% pref..100) 10712 
Swan & Finch. _-._...-- 100} 16 | 17!2)) 8% preferred_.....-- 00} 115 
Union Tank Car Co_.... 100} 101 |10212]) Western Pow Corp pref_100} 1001, 
Vacuum Ot! new_.....-- 25'*107'g 10712 
Washington Oll.....-_-- 10 -.--- ----,|Chie Jt Stk Ld Bk Bends 
| | 5s Nov 1 1951 opt 1931_-| 10012 
Other Oli Stocks 5a Nov 1 1951 opt 1931_.] 9912 
Atlantic Lobos Oil_-....-- t *l's 154'}55 May 1 1952 opt 1932__] 9912 
ees 50 =*2%3 «6312 148468 Nov 1 1952 opt 1932._| 9814 
Sey 25) *90 | 90l2 l4tes Nov 1 1952 opt 1932..| 96 
Mountain Producers- ---- 10) *25 | 25's |4a¢e May 1 1963 opt 1933_.] 9814 
National Fuel Gas------ 100) 233 (238 |i58 Nov 1 1963 opt 1933__| 9912 
i | eereretees: 2312) 261214448 Nov 1 1964 opt 1934..] 97 
Salt Creek Consol Otl....10} *7 714 14a Oct 1 1965 opt 1935..] 97 
Salt Creek Producers... .10) *30 3015) Pac Coast of Portland, Ore— 
56 1955 opt 1935...M&Nj| 10114 
Kaliread Equipments 5s 1954 opt 1934._..M&N/ 101'g 
Atlantic Coast Line 68_-.--- 5.00) 4.85 
Equipment 6 448_-.-.-_-- 4.70) 4.62 Suaer Stecks 
Baltimore & Ohio 68--__--- 5.05) 4.90|/Caracas Sugar. --.------- *1 
Equipment 44s & 58....| 4.75) 4.60)|Cent Aguirre 4 hE com. 20 *99lp 
Buff Roch & Pitts equip 68.| 4.90 4:70) Fajardo Sugar----.-.---- 150 
Canadian Pacific 444s & 68.| 4.95) 4.65||Federal Sugar Ref eacooma 36 
Central RR of N J 68___--. 5.00| 4.85|| Preferred........-.. 100} 50 
Chesapeake & Ohio 68_.-_--.- 4.90) 4.80 ————— Sugars, Inc_..-.- ti *1 
Equipment 6 4s8_.....--. 4.80| 4.65|| Preferred_.......--- 100} 16 
Equipment 58__.....---- 4.70} 4.60 Holly Sugar Corp om..-2) *31 
Chicago Burl & Quincy 6s_.| 5.00) 4.90|| Preferred_______.-_- 86 
Chicago & North West 6s_.| 5.05) 4.90||National Sugar Refining_ 100 132 
Equipment 6 4s-_-.-_--- 4.90) 4.75|| New Niquero Sugar- ---- 100} 65 
Chic RI & Pac 4a & 58_..| 4.89) 4.65//Santa Cecilia Sug Corp pf100| --- 
Equipment 6s8__.....--.-. 5.15) 5.00||Savannah Sugar com-.-_.-- +|*138 
Colorado & Southern 6s_._.| 5.20) 5.00|| Preferred__._..._--- 100} 118 
Delaware & Hudson 6s- ---. 5.00) 4.90/|Sugar Estates Oriente pf_100} 69 
Frie 4s & 58......_.---. 6.00] 4.75||Vertientes Sugar pf_.__- 100] 65 
Equipment 68-......-.-- 5.15] 5.00 Tebacceo Stocks 
Great Northern 68-_.--.----. 5.05) 4.95|| American Cigar com....100} 122 
Equipment 5e........-- 4.70| 4.60|| Preferred.__.__.---- 100} 103 
Hocking Valley 5e......-- 4.75) 4.65||British-Amer Tobac ord._£1| *2314 
Equipment 6s8__....._-- 5.05) 4.90 EEE DOLE: £1) *23% 
Tilinois Central 4448 & 58-- 4.65) 4.55)| Imperial Tob of G B & Irel’d] *25 
Equipment 6s__._....-- 5.00] 4.85/| Int Cigar Machinery__..100} 130 
Equipment 7s & 6 4s-- - - 4.75} 4.65// Johnson Tin Foil & Met_100} 60 
Kanawha & Michigan 68- 5.20} 5.00||MacAndrews & Forbes_.100} 41 
Kansas City Southern 548 5.10) 4.85 DHIIEE oc kindcctecac 100} 102 
Louisville & Nashville 68_. 5.00} 4.8>||Mengel Co.._..--.---- 100} 28 
Equipment 6 4s---_--_--- 4.70) 4.62||Universalleaf Tob com --_t} *42 
Michigan Central 58 & 68___| 04.95] 4.75 ll, eer 100} 103 
Minn St P&88SM44s& 6s} 5.10) 4.85|/| Young (J 8) Co__------ 100] 107 
Equipment 64s & 73_.._}| 5.10] 4.80|| Preferred._.......-- 100} 105 
Missouri Pacific 6s & 6s..| 5.20) 4.90||Rubb Stks (Cleve’d quotas’ % 
Mobile & Ohio 56_...._---- 4.90) 4.70|\Falls Rubber com_--..--- *214 
New York Central 4s & 58) 4.65) 4.55), Preferred_.......---- 5 gnen 
Equipment 6s_........-- 4.90) 4.8)]| Firestone Tire & Rub com.10}*121 
Equipment 7s__....-.---- 4.70| 4.65|} 6% preferred__....-- 100} 105 
Norfolk & Western 4{s__..| 4.62] 4.55|| 7% preferred__..---- 100} 100341 
Northern Pacific 78___.--.-- 4.80} 4.75||General Tire & Rub com-.25)*150 
Pacific Fruit Express 7e_...' 4.75! 4.70|| Preferred.......-.--- 100} --- 
Pennsylvania RR eq 5s & 6s| 4.95) 4.60||Goody’r R & R of Can pf.100/7100!2 
Pittsb & Lake Erie 6s_...| 4.90] 4.70||India Tire & Rubber new_.t|* ---- 
Equipment 68. ........-- 5.09} 4.80||Mason Tire & Rubbercom-_t} *2! 
Reading Co 4s & 5e____-- 4.65) 4.55|| Preferred......----- 100} 20 
St Louis & San Francisco 5s.| 4.80} 4.70||Miller Rubber preferred. pr 102 
Seaboard Air Line 6s & 68] 5.25) 4.95 ee Rubber.-...-.--. ae 
Southern Pacific Co 4¥%s_..| 4.65] 4.55|| Preferred.......-.--.--. 40 
Equipment 7s-_-.......-.- 4.75) 4.65 selberting 1 Tire & presse *24 
Southern Ry —- & 5e_...- 4.85) 4.70|| Preferred.......----. 9812 
Equipment 6s_......-.-- 5.05) 4.95 a Bends. 
Toledo & Ohio Central 6s_.-| 5.00) 4.90//Arkan Wat lst 56°56 a.A&O/ 9612 
Union Pacific 7a_.........-. 4.70) 4.62||Birm WW 1st 5s8A'54.A4&0; 103 
lst M 56 1954 8er B..J&D} 9912 
Short Term Securities Butler Wat Co sf 56'27.J&J 
Anaconda Cop Min 68°2934&J} 102!g/10243 5e Sept 2 1931_.._.M&$ 1} 9612 
Chic RI & Pac 5¢ 1929_J&J} 10044) 1011 pee gh ema ala J&D| 1034 
5% notes 1929______ M&JI} 10044/1011g M 56 1954___-_- J&D) 9712 
412% notes 1928_...J&D} 9973/1001 city of New Castle Water 
Federal Sug Ref 68'33.M4&N| 88 90 5s Dec 2 1941....J&D 1} 93 
Missouri Pacific 58 '27_.J&J| 1001g/100%3/|Cliaton WW Ist 56°39_F&A} 95 
Sloss-Sheff 8 & I 6s8'29_F&A| 102!s/1025s||Com’w'th Wat lst 5\aA °47| 103 
indus. & Miscellaneous Connellsv W 5eOct2’39A4&60i;} 92 
American Hardware. ..-__ 25) *78 | 85 ||/EStL& Int Wat 56'42.J&J| 96 
Babcock & Wilcox..--_-- 100} 119 {123 lst M 6s 1942.-_..... J&J3} 103 
Bliss (E W) Co -.-..-.--- t| *23 25 ||/Huntington lst 68°54..M4&S/ 104 
ies baci tetech aah abd *56 60 EEE =632—6hlm Cl 
Borden Company com.__.50/*110 {112 ||/Mid States WW 68°36 M&N/ 100 
Celluloid Company..-..-_-. 100} 20 | 22 |;MonmConW ist 58°56AJ&D/ 94 
Preferred ........... 100} 69 | 72 ||Monm Val Wt 5s ‘50 J&J| 9912 
Childs Company oe... 11812}120 |/Muncie WW 58 Oct2’39AQOl| 92 
Hercules Powder--..._- 190 |194 ||St Joseph Water 5¢1941A40/} 96 
Preferred ........... 100 116 |116 |\Shenango ValWat 5s 56A&0/ 9412 
Internat Silver 7% pref .100} 114 | __--||So Pitte Wat lst 561960 J&J| 97 
Lehigh Valley Coal Sales_50) *90 92 lst M 5e 1955-_--.... F. 98 
Phelps Dodge Corp_.__- 100} 124 |127 ||Ter H WW 6s '49 A_.J&D/ 102 
Royal Baking Pow com.100} 165 {170 let M 58 1956serB_.F&A} 95 
Preferred _......._.. 100! 101 {102 ||/Wichita Wat lst 6s8°49_M4&S/ 103 
Singer Manufacturing__.100| 372 [377 lst M 56 1956serB..F&A| 95 
Singer Mfg Ltd____.___- li *5l2 57% 
*Pershare. { Noparvalue. 0Basis. d Purehaser also pays aecrued dividend. 
r Newstock. fFlatprice. kLastsale. mn Nominal. zEx-dividend. y Ex-rights. 
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Next Page 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range S'nce Jan. 1. Range for Prectous 
for BOSTON STOCK Year 1926 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
April 2. | April 4: | Apri 5. | Apri. | Aprit 7. | Aprit 8. | Week. Lowest Hwhest Lowest | Highest 
| | Shares | Railroads. 

*177 ---| 179 17912) 179 180 | 179 179 | 179 180 | 179 179 283|Boston & Albany......... 100} 171 Jan 7| 183 Jan26// 159 Jan) 1751 Dee 
"85 85%) 85 85lol 84 85 841, 85 8412 84le) 84lo 84le 752|Boston Elevated_......-- 100} 83 Jan 4| 94 Jan15}| 77 May] 85lg July 
101 101 {#101 ____/*101 ___.} 100g 100%g} 101 101 | 100 10112 64| Preferred.............. 100} 99 Jan 4| 102 Mar22/| 89 Febl 103. Dee 

*112 113 | 112 112 | 112 112 | 11212 11219} 112 112t2' 112 11212} 170] let preferred_.........- 100] 109 Mar 30| 117 Mar 17|! 11212 Dec| 122 Jaa 

*102 104 |*102 104 102 103 10214 103 | 102 10212, 10214 10212} 356; 20 preferred........... 100} 101 Jan20) 10712 Feb 28 98lg Jan) 112 Jan 

544 54 = G Ale 2} 5412 5533) 55 551 a Oe Fees 787|Boston & Maine..._..... 100} 5l'sMar 7} 61 Feb 7|| 35 Mar] 681g July 

Wa he * ie 2|*_- 6119) *__ __ 611s *60!g 6112} 6lle 62 SO Bc ceccccccceces 100} 56 Jan22| 62 Apr 8 32 Apr) 6l1lg Dee 
*81le “| #8215 | *§2ly 83 | *82le 83 | *82lo 83 ray ___| Series A Ist pref.....___ 100} 76% Jan15| 8&6 Feb 5|| 69 Apri 86 Dee 

*125 130 |*125 130 1*125 130 |*125 130 \.*3 Ee ‘ : Series B ist pref........ 100} 125 Jan 8) 130 Feb28/} 84 Apr] 130 Dee 

7103... 1#103 110 }*103 110 |*103 110 |*103 =. Ze Se Series C ist pref_......-. 100} 104 Feb15) 113. Feb 4 74 #<Apr| 110 Sept 

*155 -|*15 55; *155 -1*155 169 |*155 | a aoe sane Series D Ist pref.......-. 100} 155 Jan15) 164 Feb 4|| 105 Jan) 165 Deo 
10812 10812 } 108 10812}*107!2 10S8le] 10812 108le' #10810 _.| 109 109 93| Prior preferred___...._._-_- 105 Jani13| 109 Apr 8 94 Apr! 1071g Dee 

*200 205 |*200 205 |*200 205 |*200 205 \*198 200 | _- vee EF ‘Boston & Providence-.. _- 100} 196 Jan 18} 205 Mar 30||z175!2 Mar| 20713 Dee 
2912 30 *28lo 30 2812 281s! *29 30 | 29 39 | .. | 250)| East Mass Street Ry Co...100) 25 Feb 4) 30 Feb26 28 Oct; 61 Jap 
*65 67 *65 67 *65 67 *65 67 | *65 67 | - dan] soccen| BE sécaccanbes 100' 64 Feb 8 71 Janil 59!g Apr} 71 Jap 
7560 62 *6§ 1 62 *61 62 *61 62 | *61 62 | 62 62 | in... aE 100; 60 Maril4| 67 Jan 5|| 56 May) 69 Jap 
*40 42 43 43 | 43 43 *43 431» = 4312! 43 431o 203; Adjustment ........... 100; 42 Apr 1) 48% Jan 4)| 40 Apr; 49% Jap 

70 8670 70 8670 | 70 =«=—o71 71 72 | 72l2 73 | 72l2 72le 680 Maine Central_........-. oe 47'2 Jan13| 74 Mar29| 49 Sept) 60 Feb 
507% 515s! 5153 53 525g 5353} 521g 53 | 452 55!2' 54l2 5553) 4,932'N Y N H & Hartford___-_.. 4l'g Jan 6) 58% Feb16|| 317s Mar) 48% July 
[FR aces! SOB ....'9100 16) 101 101 ' 100 are ee its 11 Northern New Hampshire. 100 9212 Jan13! 101'4 Mar 9 81 Apri 981g Dee 

*135 139 | 138 138 | 138 138 |*138 140 |*137 138 a 36|Norwich & Worcester pref_100| 127 Jan 4) 140 Feb15|| 120. Apr; 132 Dee 
127 127 | 127 127 | 127 127 127 127 |*126 129 127 127 SOSH SHU nc tedeccemonce 100} 122 Jan 4| 130 Mar 7|/ 111 Jan} 125 Sept 

*112 11212 #112 11212 *108 115 |*108 115 |*108 115 phe Se | Vermnens > Deenmnebuasste. 100; 107. Jan 6| 116 Jan3i 99% Mar; 107 Dee 

| | | Miscellaneous. 

35g 35x) #3 lo 5g 353 Bix Slo = Ble} 3le = Ble 3lg Ble 389) Amer Pneumatic Service...25 244 Jar 3 4's Mar 1 2 Nov 56 Jap 
#101 20 *19lo 20 19lz 1912} #1912 20 | *191g 20 | 1912 19lo eee: 60} 15!2 Jan12; 21 Mari17 18 Dec} 2414 June 
16514 166 166 16713) 166! 1673s| 16755 169%} 169 172 | 168% 17012} 5,030! Amer enaeae & Teleg..100) 14912 Jan 3) 172 Apr 7|| 139!2Jume| 150% Feb 
61 6li2} 6012 61 | 61 6ll2} 60l2 6114{ 60t2 642} 62l2 6419] 3,307| Amoskeag Mfg-_-...--- No par) 48 Jani7' 70 Marl4 48!2 July; 71 Jap 
*79 i; 80 80 *79lo 8Olo\* s0 | SO 80 = 82] Prefverreé........<- No par| 7353 Jani0! 85 Mar 7 722 Nov| 78 Feb 
*z75612 5814 *r5612 5S8l4 | *z 5612 §814/*256!2 58l4!*z5Gle S814] _- Atlas Ply wood tr ctfs.._-.._- 564 Jani9) 59 Feb10 5213 Apr| 63% Jan 
we -| *7lg 8le| *7 914] 81g Dia 9lo 12 lllg 12 2,415 Atlas Tack Corp_-..--- No par 8 Jan22)} 12 Apr 7 814 Oct) 1744 Jan 
bd 17 |* 17 153, 1534\* 17is|* 1712] 20|Beacon Oll Co com tr ctfa....| 15% Apr 5) 20lg Jan 3 141s May} 2012 Jan 
7934 793! 793, 80 | 79%, 80 7914 80 | 7914 8119! 27973 80 730 Bigelow-Hartf Carpet..No par| 77 Feb17! 86le Jan 7 74 Nov} 98g Jan 
*llp 2 *13, 2 | *ile 2 its 2G) 2% PSG) wu. <a | 1,400/Coldxk Corp., class A TC... ie Ape 8) § 2 OT cvs. cncel sb05 ckeo 
*76 77 76 76 | 7614 7614) 75le 762! *75 76lo/ 75| Dominion Stores, Ltad_.No par| 67 Jan26) 78 Mar30 57 May| 71 Dee 
*13%, =2le *134 219] *2 2!e 2le 2i2| *2 2le 2 2 100| East Boston Land..-._.--- 10 lle Jan 26 3% Feb 3 llg Dec 3lg Jan 
*5lo 6 *5lo 6 | *5le 6 5lg Sle} *5l2 6 5lo Ble 85 Eastern Manufacturing --.--- 5 3lg Jan 11 734 Mar 17 3lg Mar 7%, Oct 
60 6212! 6ll2 62%! 63 64 621, 6214; 62 63 62 63 3,505) Eastern 8S Lines, Inc..._.. 25) 45 Jan 4) 64 Apr 5 44 Nov! 88lg Jap 
39 39 39 4) 41 4233) 42 42 | 41% 41% 1,865] PresG8TOG...ccccccce Nopar| 35 Feb15| 42% Apr 5 34 Novi 45 Jan 
93 «93 925g 94 96 96 96 %6)2) 963, 963] 9614 9614) 540| let preferred__......--.. 100) 87% Feb17| 96% Apr 7|| 90% Oct) 991g Jan 
*z1l1le *zllle *7113,4 *712 12'9} 12ie 12le ate 25|Keconomy Grocery Stores-.---- 12 Feb 3) 14% Jan18 14 Nov; 26 Feb 
24012 244 244 245 | 243 24334] 243 244 | 242 244 24334 250 1,661|Edison Electric Illum-_-.-.-.- 100, 217 Feb 18) 253 Mar 29||2207 Jan| 250 Feb 
2814 2814! *2814 281,' 28 2810' *2814 281 2814 2814' 2814, 2814 i63| Federal Water Serv com_...-.| 27's Feb 26) 20% Jan 26/| .... -.-- seus Gans 
*25l2 27 #2410 25l2| 2412 2410] *24 25101 *24 25l2| 2312 24 91|Galveston-Houston Eleoc..100| 23lg Apr 8} 30 Jan3l 14 June} 27 Oct 
*121g 1312| *12 1219) *12 1212} *12 1219} #12 SE wane” ceuat aoe General Pub Serv Corp com..| 11% Janl1l| 14 Feb 3 11 Dec} 17 Jan 
*19 1914} 19 19 *19 1912} 19 19 19 19 eos ae 500|Germ Cred & Inv Ist pref___-- oe ee Ee ORE SOR Giicacns coesleneas tense 
36%, 3634) 37 3734] 37!2 3712} 37i2 37%) 3712 3734) 37 371s 596| Gilchrist Co......-.-.- No par) 35% Jan24)| 38 Marl5 3414 Apri 4053 Jan 
8712 88 873, 897%; GO Q1%] G1lg G1%m} Gllg 91%) 911g 915,| 2,981|/Gilette Safety Rasor_..No par} 84!2Mar22| 954 Jan11 881g Mar; 113!g Feb 
*10l2 12 1014 1014) 101g 10ig] *10!2 12 10'2 10! Se 110|Greenfield Tap & Die_....- 25) 10!g Apr 5) 12!2Mar 2 10 May; 14 Sept 
*12 1212} *12 1212} *12 1219} 12 12 | *12 1215 cane 10|Hathaway Baking com------- 7S 2p kt, Be MEE snce conch eens dune 
42 4212) 41 41 4i'g 42 41 41%} 4112 42 “4llg 4210! 1,055|Hood Rubber_.-.-..--- No par| 40\2Mar 3] 47 Jan 3)| 45% Dec] 68% Feb 
9514 _.__| 9514 9514] *9514 *9514 __. *95l4 _ , 10| Kidder, Peab Accep A pref.100|} 95 Jan10|} 95'2 Feb 3); 793 Apri 96 July 
*9lo 10 934 G84) *93g 10!g) 793, 101 93, 93, 9% 97% 76| Libby, McNeill & Libby -...10 914 Mar 24) 1012 Jan 6 61g Aug) 10% Deo 
614 614 612 6 le 612 Glo| *6le 634] *6lo 64% ae 40|Loew’s Theatrea_........-. 25 6 Jan 3} 10 Janis 6 July} 12g Jan 
87%, 88 8712 877s! S712 89 87 88 8712 88 8&8 90 2,224| Massachusette Gas Coe...100} 84 Mar25) 90 Apr 8 80 Apri 94lg Nov 
73 73 73 7312] 73 74 73 74 73 73 73 73 428| Preferred............-- 100} 70 Jan 3) 75 Jan25 65 Jan) 70lg Feb 
*109 10912] 10914 10912} 109 109'g} 10914 10914) 109'g 1091s] 1094, ay 305| Mergenthaler Linotype._Nopar| 108 Feb18) 112 Jan21/|t104 June|/ #110 May 
*98lo ___ _1*100 _ *100 *100 *100 A er Miss Riv Pow stpd pref_..100) 95 Jun22| 98 Marl10}} 89 Apri 96 Jan 
*23g 25g] *23g 0 2g 23g 233) *23g ile 238, 23) 21g ly 164| National Leather --...-.-.- 10 2'4 Mar 24 4%3 Jap 20 2 Aug 41g Jap 
*26%, 27 2634 267g) 263, 2673! 2634 2634; 27 27 263, 27 584| Nelson (Herman) Corp.... 6) 23!2 Feb 14) 29!2Mar 18 151g Jan; 291, July 
*.20 .25) *.20 25) *.20 26} *.20 cc Fo nl othe sa2eelewne New Eng Oil Ref Co tr ctfs__.| .20 Feb 1} .20 Feb 1 .20 Jan) 95 Apr 

_ S i snae se & onan os ° . 4 (end .4nae ache Preferred tr ctfa_._......100 31g Jan 11 5 Mar 30 3 July} 10lg Jap 

*79415 96 |*7r94lo 96 9410 Q4lo} Q4le 5 | T9410 95 ee ene 50| New England Pub Serv $7 pref} 91 Jani18) 97 Mar26j|) -...-.--] ---. ..-- 

*z7100 101 10038 100%g,*z100 101 10014 1004| 100 101 ofa wane 50| Prior preferred... -..-.-- 9714 Jan 26) 103 Mar 18 95 Sept; 101 Sept 

*60 1%) *.60 1%4| *60 1%) *.60 1%| SS | oes ae New Eng South Mills_.No par| .80 Jan 7 314 Feb 23|| .50 Dec 8 Feb 
C23 © *3 4 *3 4' 8 3' 9 4 23, 234 118! Preferred......-.---.--- 100i 2 Apr | 87s Feb 2 2 Dec! 28 Jap 
25 2610] 12534 12612) 1257, 126 125 126 1261 satin 12514 126 1,745| New Eng Telep & Teleg_...100) 11512 Jan 4) 130 Mar22|| 110% Apr| 118% Feb 
rit attr SI , _.--| *91 , ----| Q1lg 915s] *91 , au eawee ine Amer Util lst pf full paid._.| 90 Jan 5 95 Feb 24), 89 Feb) 96 Feb 
443, 44%,| 44%, 44%| 45 4512] 4512 4512]*745 451) -.-. ___- 335) 1st pref 50% paid......-.- 40 Jan 6| 46'!2 Feb23|| 14% Dec] 27 Feb 
3812 3834) 38 38%) 38 38lo} 38 38 371e 3° ace 639} Pacific Mille_........-.-- 100} 35le Mar 28| 43le Jan 7 351g July} 565 Jae 
*24 26 *24 26 *24 26 25 25 *24 26 40| Plant (Thos G), Ist pref...100} 20 Feb 5| 425s Jan 3 40 Mar| 68% Jan 
16 16 *15!lg lo *15!g 1534 5lg 15le} 15lo2 152} 16 16 165| Reece Button Hole__-..--- 10} 15 Mari17} 16'2 Feb10 16 Feb| 17% Aug 
*1g lg) 1 dg] #1 Ig} *1 11g] *1lg Mg] DY 175|Reece Folding Machine... 10} 1 Mar 4| 15 Jan 11 llg Dec] 2 Nov 
109 109 108 108!0} 108 10810} 10812 108le} 109 109 10812 10810 330|Swed-Amer Inv part wn. -e 105'2 Jan 5) 11012 Mar 21 98 May! 110 Aug 
117 11714) 1168, 11712} 117%4 11719] 11714 11712} 118 118 11712 118 448|\8wift & Co............-- 115 Jan 3 120 Feb 24 111 Apr| 1184 Dee 
#6814 683, * _ 6834) 69 69 70 70 *§8lo 70 % 20| Torrington Co_.....--..-- 6 66 Jan 3) 70'4 Feb 23 54 Mar 72 Sept 
434 473| *410 5 43, 43, $54 45g) 49, 45x 33: 5| Tower Manufacturing. —---- 4 Mar 3 9°3 Jan 31 ctu beaut euch ones 
*165, 18 18. 18 18 18 18 18 *17 18 weil 55| Traveller Shoe Co T C_..-.--- 165g Jan 4 18!2 Mar 22 cemah ganda: cae 
*12 12%g| 12 12 | *12 123g} 12% 12%! Iile 12 ees 195!Union Twist Drill_...-.-. 5} 11 Jan 4| 14!» Jan 24 7 jJan| 151, Feb 
54 54 533%, 54 53lo 54 53le 54 535% 5334) 53% 54! 1,479| United Shoe Mach Corp... 25; 50 Jan 3 55 Feb 23 47 Mar) 653% Aug 
7283, 29l0]*z28lo 29le] *29 2912] 291g 291g] 293; 2934) 2912 29le eee 25} 28 Jan 3) 29%; Apr 7 28 Jan} 30 June 
86 86 | *86. 87 86 «86 86 86 | *86 87 | 273)U 8 & Foreign Sec let preffpd| 86 Mar24) 89 Jan 3)| 82 Nov] 135 Feb 
j *777 80 78 78 |*z78 80 79 79 78lg 7Slz} Tig Tle 240| let pref 75% paid.......-- 77 Apr 1} 82 Feb 4 60 May! 90 Apr 
22!g 22!g) 22'g 2212} 22lz 2212) *22 2210! 2214 225g) 22!g 225. 450| WaldorfSys,Inc, new sh No par) 2153 Mar 26 27'2 Feb 23 17 Jan) 22% Oct 
*46!2 48 47\2 4712! 47)e 471: : 4512 471s! 47 47 46\2 47 470| Walth Watch cl Bcom.No par| 4012 Jan21| 49!2 Mar 25 29 jJan| 41 Dee 
*64 65 | *64 «+65 | *64 65 65 65 | *63 65 as 68| Preferred trust ctfs_.... 100} 61 Jan 3) 65 Mar24\| 48!g Nov) 61 Deo 
®115's 116 |*115's 116 | 116 116 |*116 118 j|*116 118 10| Prior preferred........- 100} 110 Mari4/ 116 Apr 5/| 101 Sept) 112 Dee 
241g 2414] 2312 24 23% 24'g) 23 23 | 22 22i2} 21% 21% &887| Walworth Company--.--.- 20; 17% Jan 18) 24% Apr 1 12% May} 23 Jan 
« \ 80%, 8033! 8014 S8O0!l2! 80le S81 80!2 81 S1 8lie' S80le 8llz 675\ Warren Bros..........-.- 60; 65'g Jan13| 91 Feb18 44 Mar! 69 Dee 
; so! #45 st! sie] 4612 4612 5 44 Jan 5| 50 Febi6|| 39 Apr| 46 Dee 

*45 lo *45 lo lol *4510 4612! *451o 4612! 46 4610) 4612 46le 45| let preferred........... 50 D 
pe . on ¥ he he Oe OO ee i Re << ie: 2d preferred_........-. 60} 45 Jani7| 51%Mar 1|| 42 Apr} 47 Feb 
*163, 17 | *16% 417 | *16% #17 «| *16% #17 | *16!2 16%) _... -_._| ..._..| Will & Baumer Candlecom..-| 14 Jani2) 17'4Mari5/) 10% Aug) 1712 Jan 

Mining. 

P60 tees . .25)*_- Cs .25}*. .. .25| _._._.| Adventure Consolidated....25) .05 Jani4| .20 Feb10|| 05 M 40 July 

*50 .65| *.50 65) .50 .50} .50 .50} .40 40; 40 .40 270| Arcadian Consolidated.... 25| .40 Apr 7| .89 Jan15|| .25 Mar| 1% Aug 

7 7 7 7 *65g =7 *65g 7 *65g 7 *63%, 7 195| Arisona Commercial....-. » = 612 Mar 24; 10% Jan 6 9144 May| 12% Jan 

741 42 |*741 42 | *41 «42 | *41 42 4llo 41 4llp 4112 60|Bingham Mines........-. 10| 30 Jan 3| 46 Feb 2|| 29 June) 55% Jan 

15% 1538 ! 5 E : 145g Jan 7) 16% Jan25|| 13%June| 1853 Aug 

*20 = .50 10 Jan 7| .50 Mar29|| .10 Dec} 50 Jan 

#7123, 1312 1212 Jan28| 14% Jan19|| 13 May} 20 Jan 

4 *2 214 2 Feb 9 2% Jan 4 2% Oct 4 Feb 
*4.50 80 05 Feb 1) .80 Mari17|| .25 Nov 14g Jan 

¢ *50 .75 35 Feb19| .75 Jan13|| 27 Dec} 1% July 
*1514 1612 15% Mar 9 Jan 7|| 14 Mar, 21% Jan 

*.30 1 75 Feb 9) .85 Jan 6) .75 2 Jap 

: 197!g Jan 3) 246 Feb18/| 141 Mar| 19912 Dee 

577% 577% 47 Feb26) 61 Mar 16//....- .---|.---- ---- 

% : ermra Gappat=<----- 38] 0, Fob | "Sty dan al] ttathe| a, ‘Au 

. Ole} *1014 1010} 1014 101 1014 1014] 1012 1012 101, 10% 255|Isle Royale Copper.------ 2 Fe an 2 
2 Oe 2 ‘ Ph *2 . 2i4 *2 214 2 2 2 2 30| Keweenaw Copper....... 25 lig Jan 6 278 Feb 4|| .60 Jan 27, Sept 
*.95 114] *.95 lip’ *.96 1g! *.95 1l4 90 90 90 =.90 16|Lake Copper Co........-. 25] .80 Jan 7 11g Mar 18!| .60 Oct 1% July 
* * * * 1 ; La Salle Copper..-........ .50 Mar28} .80 Jan24|} 80 June 21g Mar 
“ <0. : ae : Ay oe ; ah : cane 2 gy 1!2 Mar 15 2 Jan 4 1% Jan 253 Bept 
- *1 2 1 2 1% 2 lig 2 2 

’ % 35 5° ‘35 * * 25 5 16 Apr 8} .85 Jan 3/| .15 Decl .76 July 

#25 35) *.25 35] *.25 35 .25 35 25 35 Des wee 
*50 .55 50 50] *.50 60) *.50  .60 45 45 41 Mar 16 lig Jan11||} .40 ilg Jan 
¢ g1 ¢ 1 391o 393, 37 Febi18| 41% Jan13}} 36 Mar!) 46 Oct 
*3812 39 39 3914) 39 3914) 39!g 3914] 3912 4 1, 2 24 Jan20)|} 181g Ma 24 Aug 
#2214 22% 2214 2Q2lo] 222 22lel Wie 22lo} 22lq 2212} 22g 22g 401|\New Cornelia Copper----- &| 217% Mar 25 + Fae : bs 2 m4 20 Jum 
*05 15} *.05 7c mn oe he ee” ee eee New Dominion Copper-..-.-.--- 06 Feb ll . e st > +4 Lad 

@ \ @ Sia” Sa is a i OR Se ee oe eee New River Company ---..-100 a ee we" bee all as Jenl 78 Be 
#6210 6412] *6212 6412] 6212 6212] *62l2 63 | *6212 63 | *6233 63 5| Preferred....-..-- ------100) 6212 Apr 5 3 Ad ; . uly 10te Des 
*r71g 8 | *z7lg 753) *s712 «8 71g 712) *z73g 75g 7 Mar 1 = ~~ : ye ove Pa 

13, 13% 13%, 18 1% 1% 17 = lg lig 1% 15:5 Mar 7 it San20l| 60 Jam .* cea 
* 95 ll} *.96 lle 1%, 134) *.95 119 75 75 -75 raed 8 15° pe i "13 Decl 20 July 
15 15 | *1412 15 1453 15 late He we +4 i? yn - ; a a l0le Mar| 18 Jan 
*12!1 12!2 121 12!4) *1214 1212 2 ‘8 y 2l2 a 
dj “165 17 +1612 17 1612 1612} 16 16 | *16 17 pa, — {4 FL dae med - aie Oey o, pw 
2212 23 | *2212 2312) *2212 2312] *22l2 23l2} 21!2 2l1le IZ y+ 1 Bie Jan 14 2% Dec Oe pod 
nn B- Be Bie oe 20° Jan 6| 40° Jani2| 15° Dec| 80° Jan 
#25 .40] *.25 .40| .26 .26] .25 .25| .26 .26 0 rr esl 40 Fepzall ‘90 Novl 1% Mar 
*20 .40) *.20 .40) *.26 40) *.26 40 20 = =©.20 ‘ ar 23) . i 
iol Gla Glal «Gln Glal | BN Slag 5% Apr 7| 7% Feb24|| 4% Oct] 11% Feb 
a. oe 1 Jan 3| 2 Feb 2\| 25 Decl 24% Mar 
Le Vial Se Vee et oe el ozs 85 51 Feb10| .00 Mari2|| 40 May| 75 Feb 
* 75 b de 30 -49 ode Se oe 
can a! 06 112) #06 12! #06 12! 106 107 03 Mar 9| 21 Jan17\|_.10 Septl 40 July 











© Bid and asked prices: no salds on this day. « Assessment pai@ 0 Ex-stock dividend 1 New stock. se Ex-dividend. » Ex-rights. ¢ Ex-dividend and rights. 
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Friday, | Sales 
Outside Stock Exchanges. | Sate |” op Prices | Weer. |e 
| & | Week. 
ETI 5 Bm rates els: «0 Stocks (Conciuded) Par| Price. Low Hh Shares| Low. | Heh. 
Boston pene Record.—Transactions in bonds at Boston Fire Association, new..-10/ 52%4| 52 52% 45 51 Mar 55 Jan 
“k Exchange April ‘ r Het ena ath eneral Asphalt__..... Bate 83% 8314 100| 80% Jan 9534 Mar 
Stock Exchange April 2 to April 8, both inclusive: Giant Portland Cement 50|------ | 55% 60 | 320 of os oY 
————————————————— nn | Preferred. --..--..-..50)-....- 255| 3 3 
Vy Week's pense Sales iain Chiles tan Horn & Hardart(Phila)com|___ ~~ | 215 ois 475 210 Mar 261 7 4 
Bond | Fan L of Prices. Jor - ——- ey oe wan 0 -"5577| 873 3 ote 2 ono $i 1 30% i 
nds— "7 Ow. gh.| Week. L 9 : wane : 4 59% 929; 51% Jan 
Amer Tel & Tel 4 5001 ee —~-_|_ =. w reterved.-e-.0ec 2 BB\-222-, 18 18 | 19] 18° Jan] 10% Mar 
mer Tel & Tel 4s_...1929| 99 99 99 $2,000) 98 a 96 Stes | aah ae eee LZ | ‘ pos 9% 3 
Boston & Maine 748.1944! ____- 88 4 et 6000 a8 ie = 58% pr po —. Bae ooee---- | 88% 8874 88 }4| 30} 884 Apr 884 Apr 
Chic Jet Ry U 8 ¥ 58.1940) ____-- 10134 101%4| 1,000] 10034 Jan| 101% Mar | Lehigh Navigation,.2_-0| 106°] 106° 107%4| 2.749] 106% ts Be 
Com Larabee 7s_-... . -1936|----- 101. 101 | 10/000] 101. Apr| 101 Apr | Lenich Pow Sec com... OB) 08 | 80S Marie) 2.708) 108 Am ee oe 
East Mass Street RR— — Ae See com... .- | 19% 1974 204) 23,974) 15% Jan) 20% Apr 
4ieSerA...-----. 1948] ....-- 65 66 | 4,000] 65 Feb| 69 Feb | rit Brothers ......2222) eayrecoes 119 120, | | 204 100, Jan) 125 = Jan 
be Ser B..-.....--.1948|---_- 70 70%| 4,000} 69 Jan| 75 Feb | Louis Mark Com... .~” .  eonee 25 25%4| 1,040) 24% Mar; 28 Jan 
Hood Rubber 7s---_- 1937| 101% | 101% 10244| 20,000| 101% Apr| 104 Jan | “7o preferred. ........ ooreee 13 1354] += 190 12% Mar, 13% Mar 
Kendall Mills 6 448--.-1944|..-_-- 99% 99%! 1,000] 99% Apr) 99% Apr] Nort! a ~~ °° lecietapigs alae =. 9% os tn Me So 
Keystone Tel Co 6368.1955|......| 91° 934| 17000] 91 Apr| 93% Apr| romn Genet a Peum plel 761 aie fae S| 8136 Mar) 82% Ape 
Mass Gas 448_-..--.1931| 98 98 11000] 9734 Feb] 97. Mar | pennsvivenia RR 50) 75 73% 75. 330| 71% Jan| 75 Mar 
Miss River Power 58_.1951| 101%4| 100% 101%| 9,500] 100% Apr| 101% Jan | pennsylvania Salt Mfz..50|_.__.. 61% 6234) 66,900) 56% Jan) 68% Jan 
New Engi T & T 58...1932| 10134| 101% 101%| 4/000] 10034 Jan| 101% Jan | puuadeppia Co (Pitts. o0l 22. 17| 75% Jan) 79% Feb 
P C Pocah Co 7s deb. -1935]-..--- 104" 104°| 9,000] 102 Jan| 10434 Feb | eee ee em) bola 10356 103 300) 8734 Jan) 106% Mar 
So Ice Utilities C4 6s_-1946| _____- 95 95 5,000} 95 Apr| 95 Apr | phila Electric ¢ Pe v7) - 25 “"49Y os \“% + 5% 7 23 oe ° ~- 
Swift & Co 5s.....__- 1944|___._- 101% 102%| 42/000] 101 Feb| 102% Mar|~ power receipts 777” 25 Dig] £75 4096] 35.075) 4656 Feb) 56 Jan 
rae, ee reba Teike.1s03) 16034! 1005¢ 101.°| 9,000] 10056 Jon! 10134 Jan| SUnteih ea | 1S) tei tei) 3a) Oo ee et ae 
Phila vic “wate 5 Bole Rabe = 9 (als ed 
Baltimore Stock Exchange.—Record of transactions at Philadelphia Traction...00|...°'| 83° 68%| 322| 83. ‘Mar| 60° Mar 
Baltimore Stock Exchange April 2 to April 8, both in- Sally I ph mena ong ee © 16% 14% 14% 50| 11% Jan| 1534 Mar 
: Shre orado Pipe L %| 22 22%| 780) 21% Jan) 24% Jan 
clusive, compiled from official sales lists: Seott Paper Co pref...-100|....-. 9934 9934 10| 97% Feb) 99% Jan 
Friday Sates Stanley Co of America_--*| 8434 3354 35 | 27et| 796 Marl 30% Feb 
Last |Week's Range, for Range Since Jan. 1. Tono-Belmont Develop__1 1% 2% 312 bis, Fo ty! — 
Sale of Prices. Week. Tonopah Mining nic, Pyeess 2% 3 et i) - 4 = 
Stocke— Par.| Price. Low. High.|Shares.| Low. Hwh. | Union ‘Traction’.......60|"37%4| 374 38 | ““a7o| 36° Jan| 3054 Mar 
J F * 3 6 
Arundel Corp new stock..*| 34%) 34% 35 1,335, 314 Jan| 36 Jan United Gas Impt aOR. baie 45 bd. Py 13% oo et 
Atlan Coast L (Conn). --50}..---- 230 235 20) 230 Jan| 240 + Feb | Victory Park Land Imp-_10 7 5 ie rh 7,458) 80% Feb 99% oe 
Baltimore Trust Co--.--.-. ae 6 144 273| 129% Feb; 144 Apr | Victor Talking Machine-_ eet 15214 152 % = a” Fob 45 
Benesch (1) preferred_..25| 26%| 26% 27% 50| 26% Jan| 27% Feb New . puis) becetepee 36% 3 " oo 18. = Ss = 
Central Fire Ins-------- 10} 36 35 86-36 407} 26 Jan| 37 ~ Feb  Nideitalsanepdiy aie ptepesies| leouie 90 50% a ae TS So Se 
Central Teresa Sug pref_10|_----- 20.50 300| .20 Apr| .90 Feb| 79%.222227777277277777)277777 soe SoM, 8) ee oe 
Century Trust. ....-.--! eat 190 193 45| 170 Jan| 198 Feb | West Jersey & Sea Shore_50| 45%| 451% rte sf ta Me 
ae oS = a on 117 115% 117 65| 15 Jan| 117 Jan | Westmoreland Coal new_50 54 5a * Bt Mar ba ‘aa 
commerce Trust__...--50}------ 55 sé 20} 55 £Apr| 5 t Railways pref.....50| 40 } 
Commercial Credit_----- x 16 15% 16 548| 1434 Feb 20 feb ae en neorne = © we oe sae 
tee steer checeuen = 21 20% 21 201| 20% Mar; 22% Jan Bonds— 
referred B.........- Bleseses 20% 21 55| 20 Feb| 23 Jan dv 5 
644% preferred._--- - =e 76 78% 31| 76 Apr) 82 Jan pry TAY ~ 53.7200? “1004 903 100% T'800 10th Weel 10002 ADE 
Consol Gas, EL & Pr_..-*|------ 54% 54% 690| 51 Jan| 54% Apr | Consol Trac N J Ist 58.1932 “| 75 73. 102/000 62 ye ;” So 
6% praerret aie 100 ‘iii 107 F 107 % Z 106 % Jan 107% Feb | Elec & Peoples tr etfs 4s '45|_---.. 56 56%! 13,500 4 Jan| 5836 54 
o plerred . . .-- 4 4 5 an 2% Mar | Keyston ep Ist 5 : ol os ( 5 
se "ted Hel a] aM Ha | Ae) Hise si Hash Yeh | Bae eet Bata) ME ha] $08) ihc Marae 
5 preterred........100}.....- ; ‘ 33| 12 Jan| 129 Mar j | Cee : 
Consolidation Coal..-.100} 34% 31 34% 1,130] 30% Mar| 37% Jan low domes tees tee — “ 78 78 | 10:000| 78 rt 7 aoe 
oS geeeipaapapigs © | Suite 85 21| 84 Apr| 86 Mar|N J st 48°39 ‘ F 
Eastern Roll Milinewstk.*| 24 234% 24%) 285) 21% Mar| 28 Feb osslen Hewes atte an WOU = 85 85 300 he ele 
Fidelity & Deposit. --_--@0 183 178 185 679| 135% Jan| 188 Mar| PhilaCoconsé&colltr5s | 4 , _ = 
nance & Guaranty pf_..25)-.---- é 5} 13 Feb) 15 Jar 3 5 ’ 
Finance Co of America. .25}..---.- 9% 10” 175 One Jan 10% Feb Phila lee (Pa) 5 “aps “104 beds, rt - yoo Si ae ee 
Finance Service class A--10|_174| 17% 17% 45| 173% Apr| 18% Jan Ist 58 , “7771966 105%| 104% 105 26, 300 | 7. on ee oe 
CROGE Bis ccccccssenss ivkwsne 17% 17% 49| 17% Feb} 18 Jan 7" pial ie i tapiaiti, 1947 - 106 4 107 .: :600| + | oo oo 
Houston Oil pref v t ctfs100)-_.-..- 90% 91% 21] 86 Jan} 94 Feb 58 kp eee ebiee: lie ea 07 107 500) 105 el i oo 
Hunpbreys Mfg Co pref_25|-.---- 26 «= 26 40| 26 Apr} 30 Mar gece IRR RRR RE TS 1941 | 108% 107% 108% ene = Se 
Manufacturers Finance. 25 3346 1 33 239} 31 Apr| 44 Jan Phila Ele Pow Go 8348 '72| “| 10334 104 | 11000 103 i 10834 Feb 
st pre erred......... 25| : 20% 2 135| 204 Mar| 2: ‘eb | York Rys Ist 58......1937! 96 51, z| 9g 000! 9% Ble 
pp > gedaan 35] iste] 1832 30 a + $s: pe a ~ York Rys Ist 58_.---.1937! 96 95% 96%' 9,000' 934% Jan’ 96% Mar 
Trust preferred------ | See 21% 21% 43} 20 Jan| 21% Feb * No par value. 
Maryland Casualty Co_.25) 106 102 = 106 194} 98 Jan} 116 Mar Chi * 
Merch & Miners new...-*| 30%] 39% 39%] 845] 38 Mar! 43 Jan | (ye icago Stock Exchange.—Record of transactions at 
onon Vall Trac pref_-.25]_-.._- 23% 24 68| 234 Mar] 25 “et } i i j i 
Mt V-Woodb M pfvtr 100|__---- 80% 80% 214 +44 Jan 85 = ae lye Exchange April 2 to April 8, both inclusive, 
Now Amoterd'm Cas Co_10| 63°] 59°” 69%|  481| 525 Jan| 63% Mar | CO™Mpiled from official sales lists: 
Penna Water & Power_100| 190 190 190 145| 176 Jan| 185 Feb , y 
Public Service Bldg pref100}_--~--- 106 =106 5| 106 Apr| 106 Apr Friday Sales 
Sharpe & Dohme pref_.100|_----- 108% 108% 45| 103 Jan| 109 Mar cas (Weds Rone Ie anes Cpite eee. %. 
Stand Gas pref with warl00| 85 | 85 85 23| 8436 Mar| 90 Mar| stocks— guys. lee” ie lasers 
were ae Sus gous. =. ered 37 37 30| 37 Feb| 38% Jan ‘ar.| Price. |Low. High.| Shares. Low. | High. 
n y & Electric_..50} 22 21% 22 494 225 ‘ ’ : : = : 7 canal on 
U S Fidelity & Guar__--50|--__-- 2644 270 sgs| 205 © Febl 273°” Ape | Aa8ms Rovalty Cocom..9| 37 | 37, 37%) 2,420) 2534 Jan| 22% Feb 
West Md Diary, Inc pret.*| 52 | 52 52 lie BR es es OR a I eR ho 
Worth Pump......------|------ sl 31 100} 31 Apr| 31 Apr | American Pub _ pref 100| 99% 99 ig 100 510 ae 4 — one = 
wn - Pub Util Co Leow! pfd 100}....-- 83 83 20| 73 Jan} 86 Mar 
Balt Sparrows P&C 4348'53|_____- 89 89 3.00 merican Shipbuilding.100}-_..-.- 84 84 50| 79% Jan| 86 Feb 
Balt Traction 1st 58--1929|_..._- Seer soatl.T'oool gas Apel 90% Are —— wes 6S . 2 Ce ee ok 
Consolidated Gas 53.-1939)_.-.-- 105 105 4,000} 102 Marj} 105 Apr |} Arr ms greg? eget TT as 92° 4 nae 3% ott S35 ie) Sk Se 
General 5}48_------ 1954|_----- Sec 60u| BASE OF. dan] O60 Mar | ere Coe prt iee Se | oe Mf Seal os al ost oem 
Consol G, EL&P 4443.1935|_.. 99% 99%] 4.000] 9835 Jan| 99% Mar y. sent & o pref. . re 100 69%) 68 79% 9, 35 68 Apr| 86% Jan 
6% notes, Series A_1949|_____- 107% 107%| 8.000] 107% Jan| 107% Jan —— . . Vv t C..25 10 10 ll 1,895} 10 Apr| 16 Jan 
Consol Coal ref 58..-.1950} 81%| 81% 81%| 6,000} 81 Feb| 81% Apr | Associmtod InvestmeatGoe . < ex _ 2 oe SS. 
Davison Chemical6%s----| 93%| 93% 93%| 1,000] 93% Apr| 95% Mar | Auburn. nvestment Co *) 36 36 36% 78) 36 Apr; 38% Feb 
Fair & Clarks Trac 53.1938]... _- S432 $65c] 11.0001 6S Bab) Sic Apr | unuED Auto Co com..26) 10136) 89 108%) 19.286) C8 Jeni 0S “gen 
Sia enh & Ponte cone ta'ds| 101)c| 20154 bolic] Gobel 3010 Anel MO10k Aor | Denne Betty S0...28)-.--.-| ON ee aml a ie 
Ga Car & Nor Ist 58..1929}-_-_-_.- 100% 100%] 2,000] 99% Jan| 100% Feb , =f Board Tt 03...." 2% 2% 2% 200 2% Apr 4 Jan 
Hender Creamery 68.1946, 100 | 100 100 6.000| 100. Mar| 101. Jan | penai pha. Kas epnenees 100) 38 33), C8 12) 38 Jan) 39 Mar 
Houston Oil 6 48----- 1935| 103%] 103% 103%| 1,000] 103 Feb| 104 ‘Feb | jones orn ano oo oo 10) 50 | 47% 52 | 22,825) 3674 Jan) 52 Apr 
Inter-Ocean Oil 78__------|------ 90 8690 1,000! 90 Apr| 90 Apr teow Ky: Beck com ---.-- 10} 59 55% 59% 3,47 4 53 Jan} 61% Feb 
Lake Roland El gy 58-1942|_--_-- 100 100 | 2'000| 100 Apr| 100 Apr | Burte Sree ee oom ig] 78 | Pie TB a 1) «cel ae ie 
Md Electric Ry 1st 5s.1931|...._. 98% 98%| 2.000] 97 Feb| 99 ane — ee 10 ------ 17 mA 18% 170 17 Jan} 20% Jan 
6\%s a cit a 19. 52 99 98 Ly 99 2.000 98 Jan 99% Feb roy er Brothers eeeneees 20 22 % Le bs 23 M4 3,050 17 Jan 23% Feb 
Monon Valley Trac 58.1942| 93%| 93% 93%] 2,000| 93% Jan| 94 Jan | Cclotex Cocom--------- Ce ee 
North Balt Trae 5s_..1942|_____- 100% 100%} 1,000] 99% Jan| 100% Apri c E referred - . . - - - 2260 89 884 89 40| 87% Mar| 9135 Mar 
Titusville Ir Wks ist 78.'29|_..__- ies | GAO ek el ek Pe | eee tel coud as” oe ee ot oe” 
United Ry & El4s.--.1949| 76i| 76  76%| 45,000| 70% Jan| 77 Mar | Centralind Power pret.100) 8924) 89 88 | = Sol Sase Jan| 90 Mar 
Income 48_..--.--- 1949] 535| 53% 53%| 13,000; 51. Jan| 54 Feb | central Pub Sore (Da | ia tex tel 19h] fe meal tok toe 
Funding 56-.......1936|-....- o> Yese| Sane) FEM Sem) 19 Vob | Geet Gee cl as | alt as on, 2. om 1 
6% notes.....---- 1930|_----- 90% 905] 7000] 90K Marl G08 Mar | “meal W Utiloom...-2) 62 | 05 Od “Sral Goee dant o7se ape 
6% notes...---.-- 1927|_.___- 1002 100%4| 1,000] 100. Jan| 100% Feb| Jrefterred------------ 9744) 795 97%) = 374) 93% Jan) 9744 Apr 
6s, when issued....1949| 99i| 99% 99%| 6.000] 9735 Jan| 99% Feb | CieCite a Gucity pth 1 a ae oo oo 
ieee 1936]... __- 102% 102%| 2/000] 102% Apr| 102% Apr | Chic City & Con Ry ptsh et) 4 | 1,875 4 Jan Apr 
Wash Balt & Annap 58 1941| 7434| 73% 7434| 45.000 65. Jan| 77 Jan | cppucipation pret-----0) etl obs of ol stk Anil & ie 
West Md Dairy 6s.-..1946|--.-- 10334 104 | 2,000] 100% Jan] 104 Apr | Gaiceso Elec Mig A-....8) 24346) 2306 ay] fool 30° Jani 30% Feb 
West Penn Trac 58..1060|...... 9444 94%| 1,000] 94% Apr| 94% Apr a Fuse Mfg Co ee peters 334 33 34 100 30 Jan} 34% Feb 
Wil & Weldon 5s.....1936' 102%! 102% 102%| 3.000] 102% Apri 102% Apr Chic NS & Milwcom.-100) 31 3034 32% 380| 30% Apr) 36% Jan 
Prior lien preferred_.100| 100 99% 100 412} 99 Jan} 101% Mar 
* No par value. P Ri cane ee CO 100} 69 68 69% 200; 68 Feb| 72 Feb 
shie Rap Tr pr ee UR 02% 10: 2 “e 
Philadelphia Stock Exchange.—Record of transactions | Chic Heys part tf ser 2.100|---- 0g cl 00] se. Feb oe. Mae 
at Philadelphia Stock Exchange, April 2 to April 8, both | Commonwealth Edison.100) 144%) 14204 148 1,386] 138° Jan| 145 Apr 
JD ] &: o 
inclusive, compiled from official sales lists: Preferred...-.-.. 5 70 | 69% 70 °o7 69% veo] 78°) Jan 
Continental Motors com. _, re 12% 13%| 1,575) 11344 Mar) 13% Jan 
Friday Crane Co com____--.-- 48 47 48 303 7 Apr| 52 Jan 
Last |Week's Range| Sales Range Since Jan. 1. Crown Willam Pap Ist tt See 90 90 25} 90 Jan| 99 Feb 
Sale of Prtces. Week. Cuneo Press A pref- 50 - 514% 51% 10| 4934 Mar| 52 Mar 
Stocks— Par.| Price. |Low.  High.|Shares. Low. High. Decker (Alf) & C ohn, Ine.*|------ 254% 25% 55 25 Mar 28 “Jan 
Deere & Co 06% 3 £ 
Abbotts Al Dairy, pref.100| 103 | 103 103 10} 102 Mar] 10344 Feb A amendindl Sneek ‘soma - 100 “120 — 1173 120 350 116 oe 121 % Mar 
Almar Stores. .-...-.---- 124%] 12% 13 220| 12 Mar| 17% Jan | El Household Util Corp.10| 12 12 123| 2,465) 11 Jan| 14% Jan 
Alliance Insurance- ----- | as 53% 55 310} 48 Feb) 55 Apr | Elec Research Lab, Inc__.* 9 9 9 | 100| 9 Jan 12% Jan 
American Stores. ..----- *| 65%| 65% 67%] 3,710! 65 Mar! 73% Jan | EmpireG & FCo7% pfti00| 9634| 96 96 %4| 347| 92% Mar| 97 Ma 
Baldwin Locomotive---100}------ 18314 18314 20| 147 Jan| 197% Feb| 8% preferred..----.100|--..--| 10234 1024] 70| 10014 Mar| 103% Mar 
Bearings Co of America. __|--_--- 15 15 35] 15 Feb| 15 Feb Evans & Co, Inc, class A- 5| 3744) 32 4% 37 4 10,425] 2834 Jan 37 4 ‘Abe 
SF POPE es ‘ an} 92 Jan eee 35! 30%% 35%! 5,280) % 35 
Bell Tel Co of Penna, pref_|_-__-- 113% 113%] 2251 112% Jan| 114 Mar | Fair Co (The) com “S| aeMl Sane Biss] 8708] 3354 Aeerl site Aue 
Cambria Iron.._.------ abbas 41 41% 147| 40% Mar| 42 Mar| _Preferred._._...._- 100 741 109° 109 | —'100| 105 Fev] 109 Apr 
Congoleum Co, Inc_--.-- eats 18% 19 60| 17% Jan| 21% Mar| FitzSimons& Connell | a id 
Consol Traction of N J-100}------ 40 40 110| 3534 Jan| 42 Jan Dk & Dredge Co com.20 |------ 26% 26%) 50} 26% Apr| 29 Jan 
Elec Storage Battery _-100)--.-_- 70 70% 123| 68% Mar| 7934 Jan | Foote Bros (G & M) Co..5| 13%| 13 13%) 495) 12  Jan| 14% Jan 
Fairmount Park Trans__-__'_.___. 6% 7% 665 5% Mar 7\% Mar ' Gossard Co (H W) com. “3| 33%| 33 33%) 630! 33 Apri 46 Jan 
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\Fréday| 


Last |Week's Range Range Since Jan 1. 


Htgh 





Sale 
Stocks (Concluded) Par| Price.|\Low. High. 





Sales 
for 
Veek. 
Shares 


Range Stnce Jan. 1 
Htgh 





O, 
. |Low. Low, 





| of Prices. Ba 
pac 
50 | 


Great Lakes D & D__- 100) 
Greif Bros Coop’ge A com.*| 
Hupp Mot Car Corp com 10} 
Illinois Brick Co 25 
Ill Wire & Cable Co com. 10 
Indep Pneum Tool v t c__* 
Kellogg Switchb’d com__10 
Ky Hydro-Elee pref___100 
Kraft Cheese Co com___25 
Kup’heimer & Co(B) Ine_5 
La Salle Ext Univ com__10 
Libby McNeill & Libby_10 
Lindsay Light com 
Maytag Co com * 
Mer & Mfrs Sec Co pt pf_25 _ 
Middle West Utilities____* 
Preferred _ ..100 
Prior lien preferred __1C0 
Midland Steel Prod com__* 
Midland Util prior lien. 100 
Preterres A........- 100 
Morgan Lithograph com_* 
Mosser Leather Corp com.* _ 
Nat Elect Power A part._* 
National Leather com __- 10 
National Standard com. 7 ‘ Jan 
North Amer Car com 29% 29% 32 y 6 Jan 
Nor West Util pr In pref 100 § 3 9734 Mar 
7% preferred— .100 5% 944 95% “4 Mar 
Omnibus vte P na i by Mar 
Penn Gas & Elec A com ie by 46! { Jar 
Pick Barth & Co part pf ‘ ; 25 { J 
Pines Winterfront A com. ‘ 3 
Pub Serv of Nor ill com__* 
Common. 100 
6% preferred - - 100 
7% preferred_ 100 


Mar} 
Jan} 
Jan 
Jan 

Mar 

Mar 
Jan} 
Jan} 
Fe b| 
Jan| 

Mar| 

Mar) 

Mar'| 
Jan} 
Apr) 
Apr 
Jan} 
Jan 
Apr 
Jan 

Mar 
Jan 
Jan 
Feb 
Jan 


147 | 


140% 150 
1% 21%| 


: Feb 
an 212 Feb 
Feb Jan 
Jan 
Jan 
Feb 
Apr 
Feb 
Mar 


Jan 

7 5% d Jan 
Q-R-S Music Co com__..*| 37 36% : 22: 323 Jan 
Quaker Oats Co corn - * . Jan 

Preferred = Jan 
Real Silk Hos Mills com 100 f 393 Jan 
Reo M. tor Car Co = : f é 605 f Mar 
So Colo Pr Elee A com_25 ‘ ; ‘ 
So’wG & E! Cc 7% pf... 
Stewart Warner * pe 
Swift & Company__.__.100 
Swift Inte: national 
Tenn Prod Corp ¢ 
Thompson (J R 
Union Carbide & C 
United Biscuit el: 


Feb 
Jan 
Mar 
Feb 
Jan 
Mar 
Jan 
Mar 
Feb 
Apr 
Feb 
Mer 
Jan 
Apr 
Feb 
Jan 
Jan 
Apr 
Jan 
Apr 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 


Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Apr| 
Jan 
Jan 
Jan| 
Jan 
Jan 
Jan| 


Mar} 
Common class B new Mar} 


United Pap Board com. 100}. | wy | : 5 Feb 
U S Gypsum PE ‘ 
Preferred 
Univ Theatres Cone cl A_5 
Vesta Battery Corp com_10 
Wah! Co com *| 
Ward(Montgome ry &( 7010 - 
Class A 
Williams Oi! O Mat com_*|- 
Wolff Mfg Corp com *| 
Wrigley (Wm Jr) Co com_* 
Yates Machine part pref_*| 
YellowTr & Coach Mfg B 10 


100 
edum * 


a! on_* 
ass A_.* 
United Iron Works com__* 
Commonvte *) 
United Lt & Prcl A pref__*| 
Class B preferred *| 
_* 

* 


Common class A new_ 


Jan 
Mar 
Apr 
Jan 
Jan 
Jan 
Mar| 
Apr 
Mar 
Jan 
Mar 
Mar 
Apr 
Mar} 


2D NN Oo ee D 
Cr de me te KS O 


wr 
De 


Yellow Cab Co Ine (Chic) * 


Bonds 
Chicago City Ry 58--_1927| | 7 44 $102000) 
Chie City & Con Rys 5s '27! AM { 89,000 
Chicago Railways 5s__ 1927) 14,000 

Ist M ctf of dep 5s__1927| 22,000 

5s, series A sans aee 12,000) 
5s, series B 1927 2,000 
Commonw Edison 5s_1943 2,600) 
Hous G G Cosf26\s 1931 64,000 
Loew's T & R Ist 16% 8 f'47 5,000 
Northwestern Elev 5s_1°41 1,000 


x exdividend 


Jan 
Jan} 
Jan| 
Jan} 
Jan} 
Jan} 
Jan| 
Jan| 104 
Mar; 100 
Jan 87 


Apr 
Apr 
Mar 
Mar 
Apr 
Apr 
Mar 
Mar 
Mar 
Mar 


Oo Ne 
~\ 


Saunas 
Po 


Wot eS ho 


105 





*No par value. 


San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 
April 2 to April 8, both inclusive, compiled from official 
sales lists: 





| F'rtday 
Last 
Sale 
Price. 


Sales 
Week's Range for 
of Prices Week. — 
Low. High. Sharer. Low, 
180 50 165 
361 300 
219 5! 195 
10% 10% 


Range Since Jan. J 
High. 
180 
398 
232 

15% 
114% 


Stocks — 
Alaska Pac kers’ Assn 
American Trust Co__-- 
Anglo & Lon Paris Nat BK. ar 
Armour & Co “‘A,”’ com. 10% 10% 
Bancitaly Corporation 110 110 
Bank of California, N A__-|- ..| 250 
Bank of Italy ; ee 680 '¢ 
Calamba Sugar, pref____ 8134 81° 
California Copper........|...... 3.! 

‘alif-Oregon Power, pref- 104 
‘alifornia Packing Corp 

‘alifornia Petroleum, com 
Caterpillar Tractor - 
East Bay Water ‘‘A,”’ 

ol nes 
Emporium Corp, The___--'- 
Federa! Brandeis 4 
Fireman's Fund Insurance. - 
Foster & Kleiser, com 
Great Western Powe 
Haiku Fruit & Pack 
Hale Bros Stores 
Hawaiian Com'l & Sugar 
Hawaiian Pineapple 
Hawaiian Sugar-_-_ 
Home Fire & Marine Ins 
Honokaa Sugar_ 
Honolulu Consol oul 
Hunt Bros Pack *‘A"’ com 
Hutchinson Sug ar uae n 
Illinois Pacifie Glass *‘A’’_- 
Key System Transit, pr pf 

Preferred _ ‘ ae 
Langendorf Bak ing 
LA Gas & Electric, 
peeeeavos Co_....-.... 
Magnin (1), com__- : 9 4% 17 
Market St Ry, prior pref_- Vg 46 
North American Oil_____- 37% 374 
Oahu Sugar 364 
Olaa Sugar 9% 
Onomea Sugar 40 
Paauhau Sugar Plant’n 11% 12 


Par.| 


180 
360 
219 


Mar 
Jan 
Jan 
Apr 
Jan 
Feb 270 
Jan 685 
Mar S4 
Apr 5 

Jan 105 

Apr 69% 
Apr 33 

Feb 30 

Jan 98% 
Jan 110 

Mar 39 

Feb 15 

Mar, 92% 
Apr 13 

Apr 104 

Feb 10 

Apr 36% 
Apr 
Feb 
Jan 
Mar 
Mar 
Apr 
Apr 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 


pref. 
110! 


r, pref 
(free) 


tt 


PXL 


CO em Ore 
Wd Orc 


PNwhw wo 


we to 
[eel ee 


> Co ho ee 


ee ene en 


pref. a 


400 11% Jan 





' Pacific Tel & Tel, com___- 


| St Jos L & P, prior pref_-_-_ 


| Sherman & Clay, 7% pref- 


| Spring Valley W ater. 


| United Bank & T rust Co... 
| Waialua Agricul Co, 


| Yellow & Checker Cab 
Apr | 
Apr | 


Apr ! 





| Am Cellulose & Chem com* 


' American Cigar com 


Mar 
Apr 
Jan 
Feb 

Mar 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Apr 
Apr 

Mar 


Pac Ltg Corp, 6% pref 97 


9744 
Common 320 


325 
132 
105% 
132 


115; 97 
311 
123 
102 


Feb 
Feb 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Apr 
Mar 
Jan 
Jan 
Apr 
Feb 
Apr 
Jan 
Jan 
Jan 
Jan, 
Jan, 
Apr 
Jan 
Jan 
Apr) 
Apr) 
Feb! 
Jan} 
7\4 Jan| 
Jan| 
Jan} 
Apr 
Jan) 
Mar| 
Feb} 
_ Jani 


Preferred 


Phillips Petroleum, com. -_-| 
Piggly Wiggly W States‘A’- 
Pig'n Whistle, pref 
Pioneer Mill 

Richfield Oil 











““B” 6% preferred 
Schlesinger (B F), ‘“‘A’’ com 
Preferred 


Southern Pacific 
Sperry Flour Co, com 
Preferred 


Standard Oil of California_| 
Telephone Invest't Corp 
Texas Consolidated Oil- ---! - - - 
Union Oil Associates 

Union Oil of California -- 
Union Sugar, com. 





U 8 Petroleum 

Universal Consol Oil_ 

Wells Fargo Bk & Un Tr-- 
West Amer Finance, pref__|- 
Zellerbach Paper, 6% pref 
Zellerbach Corporation 6 29% 


*No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange April 2 to April 8, both 
inclusive, compiled from official sales lists: 
pens ‘Friday 
Last 
Sale 
Price. 





| Sales | 
Week's Range for 
of Prices. | Week. 
Low. _ High. Shares. 


Range Since Jan. 1 


Low. 
155) 35 Mar} 
70 7 } 70 Mar} 
10 x 101 A pr| 
6% Apr! 
175 Jan| ¢ 
106% Jan 


Stocks— Par. 


Am Wind GI Machcom 100, 40 | 35! 6 40 
Preferred 100; 70 | 
Amer Wind G1 Co pref_100 102% 
Arkansas Nat Gas com _100 7 
Bank of Pitts (N A)__---50 
Byers (A M) Co pref___100 
Carnegie Metals Co__-_-.-.10 11% Jan 
Columbia Gas & El com__* c | 83% Feb 
Preferred 100 | 104% 13} 99% Jan| 
Consol Ice com 5 | ( Jan! 
Devonian Oil-_--- ) Mar 
Harb'n-Walker Ref com 100 Mar 
Houston Gulf Gas Feb 
Indep Brewing pref Apr 
Jones & Lau’g'n Steel oti00 = Jan 
Lone Star Gas.__...-..25 Jan) 
Nat Fireproofing com _- 100 Mar| 
Preferred 100 _- Jan) 
Okla Nat Gas etfs of dep- Jan 
Pitts Brewing pref_-_-__50 Apr 
Pittsburgh Coal com---_100) - - 60! Apr 
Preferred ( ¢ 100) Jan 
Pittsburg Plate Glass_-_100 ¢ 60} Feb) 
Pitts Steel Foundry com_-_* 60| Mar 
Rich’son & Boyton par ; f_* 10 Mar 
Salt Creek Consol Oil-- “4 339 Apr 
San Toy Mining 1,000 Apr 
Stand Plat Glass pref- “i00 15 Mar 
Stand San Mfg com 2,366 Apr 
Union Steel Casting com. *| 386 Jan 
United States Glass_--.25 60 Feb 
West Air Brake 0 53% 153% 20 Jan 
West Penn Rys pref--- 4 M4 20 Mar 


Feb 
Feb 
Jan 
Jan 
Jan 


200 


Jan 
Jan 


Mar 
Feb 


‘Feb 
185} Mar 
1,324| 

100) 
Apr 
Apr 


Mar 
Feb 
Jan 
Jan 
Jan 
Apr 
Jan 

Mar 
Jan 





Bonds— 
Pittsburg Brew 6s_-- 











| 
CO 954% 95% 
+ Ex- Sbvinens. 


$3,000! Feb! 95% Feb 





* No par value. 














Cincinnati Stock Ridin ies this week’s suensil of 
transactions on the ¢ incinnati Stock peeomcanind see page 2080, 


New York Curb Market. —Below is a sna of the 
transactions in the New York Curb Market from April 2 to 
Ap:il 8, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 





Friday 
Last 
Sale 

Price. 


| Sales , 
Week's Range Mad | 
of Prices. Veek. - 
Low. Htgh. P hve 8. 


Week Ended April 8. Range Since Jan. 1. 


_ High. 


Stocks Par. Low. 
Indus. & Miscellaneous. 
Aeolian Web Piano & 
Pianola com _- 100 
Preferred i te 
Ala Grt Sou RR, com--_100 
Allied Packers, com .-.---* 
Prior preferred 100 
Alpha Port] Cement com 
Aluminum Co, com * 
Preferred 100 
acnerican Arch Ce ig 
am Brown Boveri Fl Corp 
Founders shares . 
Founders shares v t ¢__* 


Mar 
Apr 
Feb 
Jan 
Jan 
Jan 
Feb 
Apr 
Jan 


Jan 
Jan 
Apr 
Apr 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 


100 
100 
Am Cyanamid, cl A com.20 
Class B common 
Preferred... .«.c<- 
Amer Electric Corp v te_. 
Class A. ae 
amer Gas & Elec— 
Com (new ex-stk div) 
Preferred_ - - 


7% ist preferred 


400 


100 


3,500 
600 


78% 
101 


Apr 
Apr 
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F réday d Friday Sales 
Last |Week's Range Week's Range| for 
Sale | of Prices. _-_e__ Y of Prices. Week. 
Stocks (Concluded) Par| Price. Low Hh.\8 Stocks (Concluded) tce.|Low. High |Shares 











Amer Hawalian 8 8_-_--- | 3,300 Apr | Gamewell Co, com ‘ 56 200 
Amer Laundry Mach com *|_-_-_---! 3} 3% 150) ‘ 115 Jan | Garod Corp 1 300 
Amer Lt & Trac com __. 100) 2: :4 2: 1,425) 23 } 235 Feb | General Baking cl A 53? 53% j 34,900 
Preferred - --- - — 25 ¢ Feb) 120 Apr Class B 5y 5%| 30,000 
Amer Meter Co. bl | . : : 10 gly an| 100% Mar | General Electric(Germany) ‘ 100 
Amer Piano common-.-_100 ae 2: 160) : | 285 Jan Warrants 29 
Amer Pow & Lt pref._.100) 99? § 9? 410 101 Mar | Gen’! Fireproofing com - -- ) ) if 700 
Amer Pub Util prior pf 100} - - - { ‘ 70) 7} é 92 Apr | General Ice Cream Corp- Y | ‘ 100 
American Rayon Products* oY 2,000) Ma 9 Feb | Gereral Pub Serv com. -- | 12% 12% 1,200 
Amer Rolling Mill com. _25 1,100) , 53% Apr 1% preferred 25 
Preferred 100 20 113 Apr Ga Pow (new corp)$ | 9 96 1,500} 
Amer Seating Co vte 4,900 y | 46% Mar | Gillette Safety Razor- 91% ; 91% 8,000 
Amer Solvents & Chem _. 100 2% 12% Apr] CG Spring & Bump com_* yy 3 6 300 
Amer Superpower C orp A.* ° 1,600) 3 30 Mar | Gleasonite Prod corn _- -.10}------| 4 600 
Class B 2,900 | 31% Mar | Glen Alden Coal... -.* 59% 166 3,100 
Partic preferred. ____- 35 100 28% Feb | Gobel (Adolph) Inc com__* . 29% 800 
First preferred Se 400) 9 97 Apr | Goodyear T & R com-. 100 %| 39% 4%! 74,100 
American Thread pref__--! 5 1,700 3% 3'5ie Mar | Gorham Mfg com } : 1,000 
Am Writ Pap pf v t c__100) -- 200} 26% pri} 31% Mar | Grand (E&W) 5-10-25c St * i13 j 1 100 
Angio-Chile Nitrate Corp * 2,900 ‘ 19% Apr | Greif (L) Bros com__-_-_--*| 17 1,000} 
Arizona Power com _-_ ~~. 100 150 26 Mar 7% pref with com war100 | % A 100) 
Assoc Gas & Elec class A_* 2,900\ 36 : Mar | Griffith (D W) class A---*| | 300 
Atl Birm & Ati Ry pref-_- 25| 9% ‘e } Apr | Happiness Candy St cl A.* Ba j 5 2,700) 
Atiantic Fruit & Sugar. ..*| 2,400 : ar) Jan _ Founders shares 5% 4 55 3,500) 
Atlas Portiand Cement. -_*| 200 } ar artf City Gas Lt com 5 7 200} 
Auburn Automobile com 25 - 1,200 t 3% At oye tae (Richard) Co— 
Babcock & Wilcox Co__100! 90 5 Je 1 Common 
Bancitaly Corp : 25} 1,300 
Bancroft(Jos) & Sons com *} 300 
Bendix Corp cl A com __10!- 4 : ~100 
Bigelow-Hartf Carpet com*| 22: Mz Mz Hires (« Chas A)Co cl A com* 
Biackstone V G&E, com.50| f 5 . 2 M: Hobart Manufacturing +). 
Bliss (EK W) & Cu, com ._.¢| 23 34 $ 2 3, 2 Hollander (H) & Son com. *| 1,900) 
Blyn Shoes Ine com___- 10; 9%) 21,000 BY Je 9% | Hood Rubber Co com_--- 4 2 10 1} 
Bohn Aijiuminum & Brass_*) 5} 100 é ‘e { Hoover Steel Ball Co--_10} - -- A ( 100) 
Borden Co common..._5, 110 f 3,500 é Ap Horn & Hardart com.._..*|----.-| 524% 52% 425) 
Nat City Co rets new stk] 106 | 200 ; Industrial Rayon class A_*® % 7 (| 4,300] 
Bridgeport Gas Light + { 5 100 y é y Insur Co of North Amer. 10 59} f 597 4.400) 
Bridgeport Machine com. *} - - 406 " , M: Int Concrete Ind fdrs shs 10} - - - - 1 100 
Brill Corp class A 500 M: yesJi Internat Tel & Tel new_i00} 133 % 32 1? 400) 
Class B 2,000 5 y 22) , Internat Utilities, class A_* 3 é A 900) 
Brillo Mfg com 


200 \ 2 y Ji las 3% 35 ; 500 | 
Class A 


= 200 % Ji 22% Ms Jaeger Machine vere ax : 3 25 
Brit-Amer ‘Tob ‘ord bear. £1) 
Brooklyn City RR___- 10) 


ov 
Not 
xo 


we toew ie oO 


Sd sooo Gon 


— 


O\ aw @\ wr 


KRRKKAA KS 


Shh ee 


tw 
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s.200 =< 
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Crk 
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« 
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100} 

1,300) 
10 
60 
200 
500 


CNOCW 
oOOonwe 


mm SI Ob 


CO 


~ 


tere 
Cr ors Oo or 
RN 


> OC 


_ 
NOMA awo oe 
aa 


Nw Sonwhy 


4,300| Zi =) 254% Mi Jer Cent P & L7% pf..100 100 
1,300 Johns Manv, new com wi.* j 5% FTO) 14,500 
Bucyrus Co pref 100, - 75 New prefe rre 4 See 100 j f j 150 
Budd (Edw G) Mfg com_* 250 Kawneer Co y ‘ 500 
Buff Niag & East Pr ecom_* 300 Kroger Grocery & Bak- i0 m 2: 10) 
Bullard Machine Tool-_-- 50 Lackawanna Securities wi 90 7 K 2,900 
Canada Cement, Ltd__100}-- 30) Land Co of Florida_-.-.-.-.*}- . ] - 1,090 
Canadian Indust Alcohol_* 1,200} Landover Holding Corp— 
Case (J I) Plow Wks ci Lb Class A stamped 1 1% 300 
vte - at ve 300 34 : Ma! Lawrence Port! Cement.100 . 25 
Caterpillar Tractor . 2 ; 200 7 “e 31 Ji Lehigh Power Securities__* 94 9% 4 22,000 
Celluloid Co com 20 203 100 20% Lehigh Val Coal ctfs new_. 6} 382 ; 7,800 
Preferred if { 30 i 73 ‘ Lehigh Valley Coal Sales 50) - - - - - ¢ 97 600 
Celotex Co common__-. 7 j ; 500 ‘ ; $3 Libby, McNeill & Libby -10 2,400) 
7% preferred ose ‘ ly 75 M: 91 Libby Owens Sheet Glass25| 129 j 29% 420 
Centra! AguirreSugar. _ 100 104% ! Long Island Lighting Co_* 5 ‘ 5 25 
Central Hudson Gas & Elec rre 1 } 10 
(new corp) vtec = 38% 383 200} 38% 40 } Loose- Wiles Biscuit— | 
Cent Leath (new) cl A vte.*| 2: 24% 267 3,500 y 26% : New common. 25 4,700 
Prior pref v tc_____.100 4 j ' 2,600 3% t 88% p MacAnd & Forbes, com_-* 41% 42% 600 
Cent States Elec com_-.-_*]-- ---- 7% x 100 7% 20% Madison 8g Gard Covte* 163 yy i% 1,000 
Centrifugal Pipe Corp____* 4 44 5 1,500 K t ls’ Maine Central RR com _ 100} - - - - - - 10 
CM & St P (new co) wi j 21% 247 3,300 Miz 24% : Mandel Brothers, Inc_---_* 45 7% > 4,000 
New preferred w i__ 35%| 15,600) 27% Me 35% ! Manning, Bowman & Co— 
Chicago Nipple Mfg cl A 50} - ¢ 200 y Class A- _* 25 
Cities Service common __20) ! ‘ 5 % 51%] 23,700 ‘ Mansfield Min & Smelt. ‘ 200 
Preferred 1 9% 9% § 4,800 } Warrants 6| 
1 8 8 400 . Marconi Wirel Tel of Can.1 100) 
Preferred BB. 3% 300 ,, Marconi Wirel Tel of Lon£1 100 
City Ice & Fuel (Cleve)__*} 2644) 25% 26} 100) 23% f i% Marmon Motor Car com * 900 
Cohn-Hall-Marx * % % 100 ; Ms ‘ Mass Gas Cos pref____100 40 
Colombian Syndicate. ___- 2W  2W| 15,200 : Massey-Harris Co, Ltd. 100 100| 
Columbus Elec & Power__* 397 A 325| 67% F 25 " New w i__. = 700) 
Com'wealth-Edison Co_100 : 160) 1% 7% prefe rred_ 100 25! 
Com'wealth Power Corp— McCall C orporation ee 150 
Common 4! 3% 12,000 I Mead Jonnson & Co com. * 2,300 
1 QE j 1,300 } Mengel Company - -_-._100 300 
Conde Nast Publications.*} 34%] 3: 34: 7,900| 30% Mz 34% Mercantile Stores pref_100 aces 101 20 
Consol Dairy Products__*| - 4 : 400 54 é ‘ t Mesabi [ron 5c 5e 75e 500 
Con Gas E L & P Balt com* 54% 54% «2545 1,800 u% Metrop Chain Stores é 32 34 325 
Consol Laundries___._ 22%!) ;: 293 9,300 0 "e i Miag Mill Mach warrants- _| - - - - 100 10 
Consolidation Coal com coe ao 20M 3 50) & Mg 36 ‘ Middle West Utilcom.__.*| 110% 110% 500 
Copeland Products, Inc— 7% preferred__.....100; 107% 7 107% 150 
Class A with warrant__* yy 7% ( 300 A y Midland Steel Products..*| 40% . 41 SOO! 
Courtaulds, Ltd______. Ha 26 51 700! : ‘ 28% ‘e Miller Rubber pref-_---~ 100) - 6 1027 5 40 
. 50 E Ms: Mohawk & Hud Pow com* 24 % 24! ; 1,400 
Creamery Pkge Mfg com _* 9% ;: 200 % ‘ Second preferred ae 96% 96} 100) 
Crocker-Wheeler com __ 100 31 : 20) : 37% =F Mohawk Valley Co ‘ M4 4,700) 
Cuban Tobacco Co v t c__* 100 5 5 ’ Motion Picture Cap Corp25 21% 21% 100 
Cuneo Press com ; 200 | } 
Curtiss Aerop! & M com__* 23% 23% 300 ¢ I National Baking com - - 93 93 500 
Preferred | ‘ ty 100 ( ‘ ( M: Preferred 100| y é 125 
an 10 Nat Elec Power, class A_ 7 24% ‘ ; 2,500) 
$7 4+ whee 4% j 1,450 Nat Food Products cl B- y} i 800 
Davenport Hosiery______- g! § 295 3,400] 27% Mz Apr Nat Power & Light, pref_- { 5 5 350 
Deere & Co common___ 2% ; 350 Nat Pub Serv com class A. ; 2. “ » 2: 5,200 
De Forest Radio Corp_- 7% =O? 200 4 Common, class B 1 18! 500 
Dinkler Hotels Co class A Warrants ; y 200 
with purch warrants_ - 100} 21% Js 23% J Nat Sugar Refining -- -- 3: 13% 500 
Dixon (Jos) Crucible__ - 100 390] 15 M: ‘e Neisner Bros, Inc, com | 4 5 1,350 
Doebler Die-Casting 4,200 2% Msg Preferred 998 li 150 
Dominion Stores, Ltd___- 100 ‘ Mar | Nelson (Herman) Corp_-__5 . 100 
Dubilier C ondenser ea * 700 , ‘e -— 3 Neptune Meter class A___*! ---- 2} 3% 200 
Duohill International. -__- 1,000] 2% Je , Ms Nev-Calif El Corp com_100 4s 300 
Durant Co Motors, Inc_-_ 108,600 53 ‘ 6 Msg Newberry ,(J J) pref._.100 100 5 1 75 ‘ 
Eastern Rolling Mill 50} 20% Marj 2 Ji New Eng Pow Assn, pref-__| ur 9: 10, Feb} 
Eitingon-Schild Co com__* 400) 33 34% } New Mex & Ariz Land__-1| 5 5% 1,200; i0% Apr 
Elec Bond & Share pfd_100 1,470 Ms ( New Orl Gt Nor RR_-_100! 5 y 1,800 4 Jan 
Elec Bond & Share Secur.* 12,400 bg Mi 728 N Y Telep 64% pref_- 100) - ---- : 3% 175 2% Apr| 
Elec Invest without war.* 7,300) 2 : d Nichols & Shepard 24%] 23% : 2,000 % Mar 
Elec Pr & Lt 2d pfA _.__* 600 ( } Q! J Niles-Bement-Pond,. com _* 2: 23 | 160 Jan 
Option warrants ‘ 7 V 1,900 b) Ji % Ms North America Utility Sec_ | ie ‘ 1% 100 j Apr 
Elec Railway Secur 4 ; 300 i First preferred | 8 Sf ¢ 100 { Apr} 
Empire Pow Corp part stk*| 367 36 1,000 ‘ 38%} Northeast Power, com- 5 5% 6,000 5 Mar 
Equitable Office Bldg com* 7 7% = 500 TKO 94 £ Nor Ind PS 6% pref_- 934% 93% 10; 93% Apr 
Estey-Welte Corp class A.® s 8! 3,500 % Mé 8) Northern Ohio Power Co_*! i 44) 6,800 % Jan 
Class B : 3% 100 Nor States P Corp, com.100) 113% 3% 2,500 Jan 
Evans (ES) & CoclBcom 5) < 3: 400 le F 34% rre 100} 3%] 102% 103% 300 100! % Jan 
Fazgeol Motors Co com _-_10 2% 2%! 1,100 Apr Nor Tex Elee Co com__100) - - --- : ‘ 100! 27 Jan 
Fajardo Sugar 50% 15: 260 1 d Ohio Brass class B_______* | 25) 76 Jan 
Fall River Electric Light.25 7 j j 100 Mi: j ! Ovington Bros partic pref. * 9! 9} 100 9 Feb 
Fanny Farmer Candy St_* 28% 293 500 MoM: 3: 4 Pac ifie ( oast Biscult com _*} - 7 } 100 16% Apr 
Federal Purch Corp cl A__* 5 j 100 . 27% vacifie G & E Ist pref. _.25 5} 25% 25% 200 : Feb 
Class B 20e 20¢ 1,000 2 y j Jar Pueifie Steel Boller l 1,000 Mar 
Federated Metals 2! : 200 2% ‘ 1% ‘ Palm: live Peet Co com. ; 325; 7 Mar 
Film Inspection Machine. j j 100 % «Jar 8g ah Preferred I ——— a 2 ¥% 150 j Mar 
Firestone T & R7% pt- ‘oo 100% 250 of t 2% F Pender (David) Groe cl B_* 12% 22% 2 200 23 Jan 
Ford Motor Co of Can 100) : 30 3f 370} 33% Z § 2 Penney (J C) Cocl A pf 100} - 101 %4 1? 10 Jan 
Forhan Co, class A K y 400 i tio tedis new com_*| 29% 28% 29)2| 2,600) « Feb 
Foundation Co— ; rr preferred__100) 161 100 7% 130, 97 Jan 
Foreign shares, class A.* ph ; 3,000 20% } sf preferred . = ; 80% 8: 350 ¢ Jan 
Fox Theatres cl A com___* 8: 7% 213 22,400} < Ms , ‘ Warrants : 10% 1,200 Jan 
Franklin (H H) Mfg, com * : R 5 K d d 93 é Poognns € Pi fas Reoge “wrt ° ys 9% 93 2,000 Feb 
Preferred 100 8 ; ‘ : 7 Apr; § , Pa G & El cl A part stk__* 19% 19% 100 
Freed-Eisemann Radio--_-_* 3% 3% : 2 F ‘ 7 mM Penn Weer & Pe 
Freshman (Chas) Co * 1 2% 5 ; } 2: d New wi 47 %| 1,300) 4: Mar 
Fulton Sylphon Co 5 2, J } Peoples Drug Stores ¢ 28% 2 400 % Apr 
Galv-Hous Elec Co com 10% : 25} 3: , 80% ‘ Phila Elec Co com 2: 48 49% 200 % Mar 
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Friday) | | Friday Sales 
Last Week's Range Sales Range Stnce Jan. 1. Former Standard Oil Last |Week's Range| for Range Stnce Jan. 1. 

Sale of Prices. Week. Subsidiaries Sale of Prices. Week. 
Stocks (Concluded) Par.| Price. \Low. High. Shares.) Low. Yitgh. (Continued) Par| Price. |\Low. .| Shares. Low. High. 


Phillip-Morr Cons Inccom*| 15 15 15%] 8,500! 15 

















20% Jan | National Transit ____12.50 14 1,600} 134%@ Jan} 14% Mar 
18%| 18% 18% 300| 18% 22 Jan | New York Transit 3: K 100} 31% Jan} 36 Feb 
Pick (Albert) Barth & Co— | Ohio Oil 2 57 58% 1,500} 56% April 64% Feb 
Pref cl A (part pref) __* 13% 14 3,300} 12% 14 Feb | Penn-Mex Fuel Oil 16 164% 200 155 19 Jan 
Pittab & Lake Erie com_50 f 174% 177% 650) j 181% Feb | Prairie Oil & Gas ’ 8%| 47 48%} 10,700 5545 Jap 
Plymouth Cordage_-_-_-_100 120 120 10; 12 12844 Mar | Prairie Pipe Line Ske] 146% 148%} 1,050 133 
Portland Elec Power- -- 100 20 20 100) : 20 Apr | South Penn Oil 36% 37%} 1,300) 35 
52 49% 52 800) 53% Jar | So West Pa Pipe Lines_100 j 62 63 150 
Procter & Gamble com- “30 { 182 186 290) . 192% Jan | Standard Oil (Indiana) -_25 ) 65% 66%) 43,700 
6% preferred : i3 113 10| 11344 Mar | Standard Oil (Kansas) -.25 17 1734} 2,100 
Providence Gas Co 50 : a! 99 375) § } 99 Apr | Standard Oil (Ky) , 4\ 112% 114% 1,500 
Prudence Co 7% pref__100 5 105 50| 102% Js 105 Jan | Standard Oil (Neb) {| 46% 47% 700 
Pub Serv Nor ml 6% pf.100 104 50} 104 Apr | Standard Oil (O) new com- 73% 75% 850 
Puget Sound P&L. com.100 : 2° 400) 2 , 33% Jan Preferred 100 119 119 20 
Pyrene Manufacturing --10 9% Ghe 400! > 144% Jan | Swan & Finch Oil Corp_.25 : 17% 17% 10 
Rand-Kardex Bureau ----_* 100} 57 73% Mar | Vacuum Oil 25 104% 108| 16,400 110% Mar 
Realty Associates com _-__* | 24° 24: SO) f 255 Feb 
Remington Arms Co, com * %\ 93 91 200| 7 11% Jan Other Oil Stocks. 
Rem Noisel Typew com A * 33 : 100) Feb 
Remington-Rand com wi*) 3644) 3534 36%] 21,800) Mar | Amer Contr Oil Fields- ---5 13,600 2716 Jap 
First preferred______100 300| 973 Mar | Amer Maracaibo Co 4% \Y 4%! 10,100 4 7% Jan 
8% second preferred _100 500) M: Apr | Arkansas Natural Gas_- 7% (} 2,200 8% Feb 
Reo Motor Car 1 ; 2,¢ 500} I 23 Jan | Atlantic Lobos Oil com__* 100 14% Jan 
Republic Motor Truck-_-_-_* 4 700 53 Jan | Barnsdal! Corp stk purch 
Richmond Radiator com_*|___- 23% 24% 000 : 2 ! Mar warrants (deb rights) —-- 41 5,000 7% Feb 
Rolls-Royce of Amer pf 100, 9%: 9: 5 | ¢ { Apr | Beacon Oil Ce com_. - * f j 1,500 20% Jan 
Royal Bak Powd com_-_100]____--| 164 5% , 16 "e Feb | Cardinal Petroleum Corpl0 > 20ce | 4,000 26c 86Jan 
Peeeerred............ 100 2 | 4 10: ) y Mar | Carib Syndicate__ : j j 8 9,200 284% Jap 
Bafeway Storescom * Apr Certificates of deposit _- oa 1% Li 1,300 26 Jan 
8t Regis Paper Co * } } : 3934 Mar} Jan | Creole Syndicate. _____- * : 24% si 49,500 s M 14% Jan 
Sanford Mills new com--.*/__----) j 764 f ) Ap! 5 
. 





Mar | Crown Cent Petrol Corp_.* a ‘ 1,000 Ly 3 Jan 
Schulte R E Co Mar | Darby Petroleum * 7% : ; 400 3 12 Mar 
Seeman Brothers com ---- Jan | Derby Oil & Ref pref____* 100 12 Jan 
S8ervel Corp (Del) com_._* Mar |; Gibson Oil Corporation_-1 2! % 5 18,900 
Sherwin-Williams com-.-.25 Mar | Gilliland Oil, com, v t ¢__* 8 sOc 1,000 
Sierra-Pac Elec Cocom 100} 2 | 27% < 300; 26% Js Apr | Gulf Oil Corp of Penna..25) 90% 90%} 3,600 
Bilica Gel Corp com v t c.* 5 200) 7 Feb | Honolulu Cons___....-- 10 36% 50 
Silver (Isaac) Bros Inc com*|_ ; 26% 2 2 2% Jan | Houston Gulf Gas 93 ( 9%} 3,300 
Singer Manufacturing - ae r ; 37: 50) 365 an} Feb | Intercontinental Petroleum 2 : 3,000 
Binger Mfg Ltd-- 4 55 Mar | International Petroleum__*| < 2%} 38,000 
Snia Viscosa ord (200 lire) Apr | Kirby Petroleum * 1,500 


Dept rects Chase Nat Bk Apr | Leonard Oil Develop’t- -25 S 8 , 3,500 
Sou Calif Edison pref B.25 Jan | Lion Oil Refining 24% f 400 
Bou Cities Util com A___* Mar | Lone Star Gas Corp 5 3} 2,300 

Commen A vot trust ctfs Mar | Magdalena Syndicate____1 , 1,300 

Preferred 100 Mar | Margay Oil 2% Ll: 300 
South Colo Pow, class A.25 Mar | Marland Oil of Mex 1 200 
Sou Gas & Pow class A__* Apr | Mexico Ohio Oil Co____- ; 400 
S’eastern Pow & Ltcom-__* Mar | Mexico Oil Corporation.10} 20c¢ 4c 20¢ 4,100 

$7 Preferred . Mar | Mountain & Gulf Oil ( “4 300 

Participating preferred _* Apr | Mountain Producers....10) 2 $ 253 5,500 

Warrants to purcom stk-_ Jan | Nat Fuel Gas 100} 232 35 23% 150 
8'west Bell Tel pref__100 55 g Jan | New Bradford Oll ¥Y % 900 
Southwest P & L7% pf 100 106% Apr | New York Oil. - 25 1,200 
Stand Comm’! Tobacco_-_* 28 : } Mar | North Central Texas Oil__* 8 ; 200 
Stand Gas & Elec 7% pf 100 108 4 Mar | Okla Natural Gas ctf dep- 22% 2: 100 
Stand Pow & Lt com - .-25 - 22% «2: ‘ Jan ' Pandem Oil Corporation.* 5% 900 

101 5 346 ~Feb! Apr | Pantepec Oilof Venesuela.° bd 1 14,300 
Stand Publishing cl a 3} 3% «4 3% % Jan | Pennok Oj! Corporation. - K% 93 g 200 
Stanley Co of Amer —_— 74 Feb | Red Bank Oil 25 100 
Stern Brothers class A___ 45% 45% 2! : P Mar | Reiter Foster Oil Corp_._* 344) 4,400 
Strom-Carlson Tel Mfg_- 38%| 38% 38 ; ‘ Jan | Richfield Oil of Calif_._.25 1,200 
Stroock (S) & Cu 41% Jan Preferred 2! 25% 200 
Btutz Motor Car 17 a Mar | Royal-Can Oll Syndicate_*} 20c 2le 5,000 
117 } 5Y 204% Mar | Ryan Consol Petroleum -_* 100 
5 21 2} f 2: Jan | Salt Creek Consol Oil__.10 % 900 
Tampa Electric Co *| 6 61 y { : Feb | Salt Creek Producers_-_.10 %| 8,600 
. - > 

> 











thc wooo’ 


Smwnwtys 


Thatcher Mfg new com -_- Mar | Savoy Oil 5 5 200 


Convertible preferred__ Mar | Tidal Osage voting stock_* 22% 800 
Timken-Detroit Axle___10 Jan Non-voting stock ¢ K% 500 
Tobacco Prod Exports- --* Jan | Tide Water Associated Ol! * 18,900 
Todd Shipyards Corp---_- Jan Preferred 100 ‘ ¢ 9: 1,500 
Trans-Lux Day Pict Nereen Transcontinental 6% pref. 4 600 

Class A common f A , Jan | Venezuela Petroleum. ...5 5 5 4,700 
Seaereet Soest come ( 11% Feb | Wilcox (H F) Oil & Gas__* 2: ‘ 600 
2 ; 


Truscon Stee 5 Jan | Woodley Petroleum 6 1.300 
Tubize Artificial Silk cl B_* Apr 


Tung-Sol Lamp Wks com_* 9! ‘ 9¥ f e ¢ Mar 
Class A 4 ¢ Mar 


Union & Dulted Tob eeera Feb | Amer Com’! Min & Mill__- 3 > | 23,000 10¢c Mar 
United Artists Theatre Co Amer Exploration Co....1 4 3,200 1K Mar 
Allot ctf for com & pref. { ¢ 9¢ 5% Mar | Arizona Globe Copper.-..] “ 4c > | 13,000 3c 4c Mar 
United Biscuit class B____* M4 M4 “ 7 t : Feb | Beaver Consolidated 5e s5c 5e 1,200 ‘ 75c Apr 
United Elec Coal Cos vtec} 2: ‘ Bunker Hil! & Sullivan. -- y : : 225 , 77% Mar 
{ gf 23,100 A Calaveras Copper y 2 2! 15,500 2%6 Apr 
United Light & Power A__* 37 3 3%| 22,800 Y Carnegie Metals. .._.-.- 10 ‘ 27 : 100 13% Jan 
ed s| 69% 9: ( 1,950 f ( Consol Copper Mines_..-1 < 3} 2,500 ve 3% Mar 
Preferred B a 4 51Y 200 Continental Mines Ltd_.15 5 : 1,000 15c Apr 
United Profit Sharing com* 4 1,700 Cortez Silver Mines j 16,000 30ce =6Feb 
United Shoe Mach, com.25 5 350 Cresson Consol G M & M.1 ; 1,000 2% Jan 
U 8 Distributing com-_-_-__* : 5 9,400 Divide Extension 1 5e 19,000 7c Jan 
7% conv pref 100 ; 3E 2,200 Engineer Gold Mines, Ltd . Q - ; 2,100 , 5% Jan 
U 8S Freight Co 375 Eureka Croesus 5c | 13,000 7c Feb 
U 8S Gypsum com 0 50 Falcon Lead Mines- -- -- * OC > 20,100 78e Jan 
U 8 Light & Heat com-..10 4 : 2,200 : Apr First Thought Gold Mines! é : : 1,000 4c Jan 
Preferred 10 J 800 Forty-Nine Mining j ic : 3,000 7e Jan 
U 8 Stores Corp cl B_-_-- Q 3 100 3 5% Jan | Golden Centre Mines. -- 6 1,000 2 Mar 
Univ Leaf Tobacco com-_- 2! d 3,500 48 Mar | Golden Cycle Min & Red_1 1,000 1% Feb 
Universal! Pictures q : 39} 1,200 45% Mar | Goldeu State Mining --_10¢ 3c 3c 3,000 8c =Feb 
Utilities Pr & Lt class B_- 4 . 3,800 15% Feb | Goldfield Consolidated_-..1 S j §,000 19¢ Mar 
Utility Shares Corp pref-_- 3 100 % 18 Apr | Goldfield Florence 1 S : 4,000 r 8c Mar 
Option warrants 600 4% Jan | Hawthorne Mines, Inc__ 1 > 5e | 16,000 é lle Jan 
Warner Bros Pictures-_--_* 2,900 E ‘ Jan | Hecin Mining - .25¢ 4% b 400 23 15% Jan 
Warner-Quinlan Co bd 800 | 2 Mar | Hollinger ¢ ‘ons Gold Min_5 ‘ ) 600} 20% Jé 22% Feb 
Wesson O& 8D com vtc_* 1,400 ‘ } Jan | Jerome verde Dev Co_-_.50 5e 25¢ 200) 25 4ic Feb 
* 870 96 99% 'Jan 100 ) 95e Feb 
100) 2. 25% Jan | Mammoth Divide 3c , 3e | 14,000 2c 13c =6Apr 
500 Mar | Mason Valley Mines f % 200 % 2% Jan 
500 Mar | New Cornelia_______.__-5 ; 23 800 ‘ M: 24 Jan 
1,450] 93 | ij Apr | New Jersey Zine ¢ 93% 180 1933 Mar 
Newmont Mining Corp 10 % 8i 5,300 81 Apr 
I 4 34 1,100 10% ~=Feb 
Apr | Noranda Mines, Ltd 213 21%} 26,400 
Jan | North Butte Y J 200 
Obio Copper 5e 2c 45c¢ 2,000 ‘ 
Rights. Premier Gold Mining----1 ; 2Y 600 2%6 Feb 
Am Cellulose Chem Mfg_- } 6 100 é Apr | Red Warrtor Mining... _.t * 2c 23¢ 9,000 DT 39c Feb 
Bancitaly Corp 2% 1,300 5e Jan| bk Mar | Reorganized West Divide-1 3c 3c 3c 3,000 P 6c Jan 
Borden C d 4%) 8,800 BY tw Mar | St Anthony Gold 30c 8 30¢ 2,000 30c «Apr 
Commonwealth Power---_- , e 45¢ | 32,000 5e 2c Mar | San Toy Mining 3 4c 1,000 : 6c Jan 
Fiat % 2% 200 Feb} : Mar | Shattuck Denn Min Corp_* % y 500 4% Mi 6 Jan 
Mansfield Mining & Smelt 100 10 Mar | So Amer Gold & Plat._--1 5 : 800 ‘ M 3% Jan 
j Spearhead Gold Mining--.1 3c 3c 2,000 " , fe Jan 
Former Standard Oil | Standard Silver-Lead_-_-_-_1 23c¢ J 6,000 27c Feb 
Subsidiaries. Teck-Hughes iv, 3 15,600 6 i 7 ~#Apr 
Anglo-Amer Oil (vot sh) _£1 4 9%; 1,000 Apr| Tonopah Belmont Devel-1 : ye: 1,000 2%Q6 Jan 
Voting stock ctfs of dep- y 5 600 Yee Mar} Tonopah Exten Mining--1 32c 1,000 4e 32c Mar 
Non-voting stock_...£1 4 is 300 7 Apr| 2 Tonopah Mining 1 ‘ ‘ 100 3% Jan 
Buckeye Pipe Line 50) g AS 600 f Jan} ’ Tri-Bullion Sm & Dev.10c 9c gc 1,000 3 10c =Jan 
Chesebrough Mfg Cons_25 300] 76! Jan| 2: United Eastern Mining---1 3c 2; ‘ 53¢ Jan 
Continental Oil v t c____10 3 11,700 3 Apr} : United Verde Extension.50c 28 Feb 
Cumberland Pipe Line_100 9: 96 140] 090 Mar} Utah Apex . 7% Feb 
Eureka Pipe Line___-- 100 5 5: 150 Jan| 53 f Utah Metal & Tunnel. - 
Galena-Signal Oil, com_1060 4 500 Apr| Wenden Copper et 
ti New preferred 100 ‘ f 80 2 Apr! West End Consolidated -_5 
Old preferred 00 8% 5: 110 Mar) West End Extension 
Humble Oil & Refining __25 Y 56% «OSS 8,500] 54 Mar) ‘ 
aren ote ton 100} 12 5 36 8 pa 23% ye } Bonds— 
In al (Canada) -._* ; 37 f ,000 an| 
~ tered . 200 4% apr Alabame Power 58--.-- 1956 99% 99% 99% Mar 
250 | 6935 105 105 105. Mar 


Mining Stocks-— 








Date 
Neo wr Ne 
NR vrA 


Western Auto Supply pf__* 
West Dairy Prod, class A_* 


SVS or 0 


grt 


NN 


t 
West Md Ry Ist pfd__100) 
West Jersey & Seashore_50 1% 5% 50 4% 5% Apr 
Wheeling & L E prinstk 100 5 05 10 3 Jan | Nipissing Mines- 
White Rock Min Spgs com* 3: 3% 100} % 3% 
Yellow Taxi of N Y 3 30% 200 


SO RKKKS 


Crore = cro 


5c Mar 
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Friday ; - rm se “ae " 
Last |Week's Range| Sales Range Since Jan. 1. Week's Rangel Sales | 
Sale of Prices for | F of Prices. | for | 

Bends (Concluded)— Price.|Low. High} Week , Htgh. Bonds— (Concluded) .|Low. High.) Week | Low. 


: : | e SS ee | —— |--——- 


Allied Pack deb 88....1936; 50%| 49% 55%) 24,000) 47 Mar; 76 Jan , Okla Natural Gas 68_.1941 %! 104 104%! 66,000) Jan 
nD. 46% 51 80,000, 43 Ma!| 66 Jan | Oswego River Pow 68.1931 ¥44| 100% 100% 5,000 Jan 

Aluminum Co sf deb 58°52} 100%} 100 100 | 57 ,000| 100 Feb| 100% Mar | Park & Tilford 68_-...1931]- 96 96 2,600 GE Mar 
amer G & E) 6s, 2 103%| 103% 104 (163,000) 101% Jan] 104% Mar/| Pa Ohio & Det RR4%s8'77; 97% 97% 97%/)|212.000 Mar 
American Power & Light— Penn-Ohio Edison 68..1950} 12 118% 120 | 10.000 

68, without warr- - 2016) 102%} 102% 102%/168,000) 100 Ma'| 103% Jap Without warrants 98%) 98 98%) 43.000 Jan 
Amer Kol) Mil) 68. .--1938 104 104%) 7,000) 103 Jan} 104% Mar | Penn Pow & Light 58_.1952 100% 101 | 12,000 99 Jan) 
Amer Seating 6«- __..1936| 102%| 102% 102%)! 30.000, 101% Jar! 105% Feb 5a series D.........1953 %| 100% 100%! 17.000 Jap) 
American Thread 68. .1925) - 101% 102 34,000| 101% JaD| 102 Jap | Phila Electric 68 6| 107% 107% 1.000 uy Jan! 
Anaconda Cop Min 68.1929) 102%4| 102% 102%, 22,000) 101% Jap} 102% Feb | Phila klec Pow 210. - te 104 104% 105.000 y Feb 
Andian National Copper } | Phila Rap Transit 6s_ _ 1962) 2! 102% 102 10 000 Jan 

6s, without warr...1940] 102%] 102% 104 | 33,000) 101 104 Apr | Porto Rican Am Tob 6s" 42, 99% 99 994 50.000 Feb 
Appalachian El] Pr 58.1956) 96%) 96 96% 106,000; 95 96% Apr. Potomac Edison 58_..1956' 96%! 96% 96% 27.000 f Mar, 
Arkansas Pr & Lt 58. 1956, 96% 95% 97 (265.000) 94% 97 Apr | Pub Serv Corp N J 5s "56 3 | 102% 103%) 74.000 9% Mar! 
Assoc'd Sim Hardw 68°33! 94% 95 3.000! 93 4 97% Jan Pub Serv Elec & G 58 1965! ; 100% 102 340000 % Mar! 
Atlantic Fruit 88 ....1949! 184 1k% 4\ 3,000) 18% p 20 Jan | Pure Oll Co 648_-_--1933) 344} 103% 103%! 55 000 Jan) 
Batavian Petr deb 4% 8°42) 94% 93% 4 000, 92% Apr 96% Jap | Richfield Oll of Cali 631941)! . | Q4} 957 13 000 4) Apr} 
Beacon Oi] 68. with warr'’36, 101%) 101 y 42,000, 101 Mi: 103% Jan | Sauda Falle Co 58_...1955| ‘§ 100 41 000 Jan 
Beaverboard Co 88_--19323. | 96% 000; 96 ‘ 99 Jan | Schulte R E Co 68__..1935) 95) , 957 45000 99 Mar| 
Beli Tel of Canada 58.1955) 102 101% 2 | 38,000) 101 eb) 102 Apr 68 without com stock 1935 _ 87 39.000 § Mar| 
Berlin City Elec 68.1951 97 97% » : 000; 97% e 9v% Jan! Seaboard Air Line 6s__1945 96144 96% 7.000 9614 Apr! 
Berlin Electric 6448-..1928] 101 100% |} 8.000; 100% Jan] 101 Mar | Seab-All Fla Ry 6s B_1935) - 9714 97% 3.000 97% At yr} 

648 _..-1929] 100%] 100% ‘ 000} 100 an} 101 Mar | Servel Corporation 68.1931) 74% 56 000 =TO% Jan) 85% 
Berlin Elec Elev 6%8 1956| 97 97 { 000 96% ) 99% Jap | Shawsheen Mills 7s___1931! ‘ 36.000 G44, Mar! {0:14 


























Boston & Maine RR 68°33. 102 000 4 é Mar | Slemans & Haske 7s_1935) , 3 3/2; 20,000 101% Jan; 10344 
Brunner Tur & Eq 7%8'55| 85%) 55 7 000 Mar} L% Siemans & Halske 8S | 
Burmeister & Wain Co of| 6\48 with warrants. 195! aM 54% » (152.000 98 Jan| arts 

Copenbagen 15-yr 68.40 97 | 5M 3.000 Jan| 97 AI | Skelly Oil 5%s_- .1939 ‘ 5 13446!) 25.000 984% Mar 985 
Canadian Nat Rys 78.1935) 111)4) 1 000 2b 1% Mi: Sloss Sheff 8 & I 63___1929 2% 24 1.000 101% Jan} 102% 
Carolina Pr & Lt 58.1956) 101) 2| 54,000) é D143 | Purch money 68 1929 2% 2'2 10.000 102% Jan; 102% 
Chic Milw & St P (new co) Solvay-Amer Invest 58 1942! Ys! of 249,000 98% Mar, 99%, 

50-year 5s wi ; 94 E 5 (749,000; 92% Mi : d Southeast P & L 6s_ ..2025) 

Conv adj wi 572) 55% 57% GBIOVOOO) F Miz i Ap! Without warrants_- 9%4 146 997%4'238.000 964, Jan; 100 
Chic & N W Ry 43 2027) Gs!) 95% \4< 37 a 95 Mar / Sou ¢ falif Edison 58. _.1951 ( { 5 26000 97% Jan| 99% 
Chicago Rys 5 otf de plzy 4 | 7 JO) Mar Apr | 5 ‘ 45.000 98 Jan| 99% 
Chile Copper 5s-- 1 947| 95% 95 i 31,000 ‘6 t f 4) 1 4 ‘ 8.000 101 Jan| 102% 
Citles Service 5s --- 1956 91% 1% ¢ 59 000 % Ma 91% “e Southern Gas Co 6'48 1935) 2% 2% 5000 101% Jan) 103 
Cities Service 68......1966, 101% Vy § 000 % Jan) 3u% Fe Southwest'n P & L 638.2022! | 1 2 | 3000, 94% Jan| 102% 


Cities Serv 7s ser B 1066 235 235 O00) 23 Apr} 254! ‘eb | Stand Invest 5s with war '37 ; ) 5; 18,000, 100 Mar| 100% 

Cities Service 7s, ser D 1966, 122% 4: 43.000) 1% Mar} 13: ‘et Stand Oil of N Y 648.1933) s 5 ; 9,000, 104% Mar| 105% 

Cleve Elec illum 5s, B 1061) ‘ 5 2,000 : Jan 5 ret Stinnes (Hugo) Corp 7% | 

Cleve Term Bldg 68-- 1941! 000 Mar notes Oct | '36 with warr| \% % 207.000! 99% Jan} 100% 

Columbia Gas & F1 58_1926) 100% : 3,000 % Jan) 160% Mi 78 1946 with warrants... Y | p 44 250.000! 994% Jan! 101 

Commander-Larabee 68 ‘41| 974} \% 

Cons G El & P 6s. ser A'49, 107% 
‘ 


| 000} y! Jan Stutz Motor7 \s 1937} - | os 93 | 7,000! 88 Jan} 100 
OU0| Jab Sun Maid Raisin 6s 1942 2). 44! 26.000, 98 Apr| 98% 
9,000, 3 Feb M4 AY Sun Oj1 5448. 4\ 30,000 99% Jan) 100 
5 48 series E_-- 1952! - . } 3, 000 5 Mar 4 t Swift & Co 5s Oct 15 1932 G9 44 Y4' 98.000) 99 Jap} 100% 
Consol Publishers 6%s8 °36| 99%! 99% 122,000} 7 Feb Gg Texas & Pac Ry 5s B- 1977, 4 | 4.281.000; 9944 Marl 10034 
Consol Textile &s_....1941 95 | < f | ,OGO} Jan Texas Power & Light 5s '5A| 6; 5 . OF * 60 000 95% Fel 97 5% 
Container Corp 68....1946) 95% 9814 98} ‘ (000) Feb 98 ' Thyssen (Aug) I & 8 781930 M4 ‘ 21.000 102% Mar) 103% 
Cont’! Gas & E1648 A '64/.----- 3% 103%) 21,000) Apr : Trans-Cont'l Oil 78. - ~ 1930) ¢ 98%6) 19,000 Jan) 99% 
Cosg-Meehan Coal 6 48 "54]- mes 95% { 9,000] Jan t “e Ulen & Co 6s 936 99 99% | 11.000 Jan} 100 
Cuba Co 6% notes- -1929! 96 7 97 4) ¢ 000} Jap d United E] Serv (Unes) 7s8'5¢ GY 4 4% 1045000) x Jan; 101% 
Cuban Telephone 7% 81941 000| Jan 3 : United Industria! 648.1941) 96 ye | | 26,000 34% Mar| 99 
Cudahy Pack deb 5s 192 rt 000} Jau United Oil Prod 8s____ 1931 si 5 3,000 4 Jan) 89% 
5s 19 000} Jan } Unit Rys (Havana)7 4s ‘36! _- i; 8.000) 9% Mar] 112 
Detroit City Gas fa. 71947 j 3% 107 000) Janu Msg U 8 Rubbe ot 65 % notes '28 : 2 1,000) Feb| 102 
1950 99% 100 33,000} ‘ Mar Serial 614% notes__1929 2 2 1 000! 4, Mar| 103 
Duke-Price Pr Ist 68.1966 53 5 10534} 63,000} Jap r ‘eb Serial 614% notes__1930)- 2 2% 1,000} . Feb; 103 
E Term Off Bldg 6 4s- 1943 Gy! 99 000; Janu 9u54 Ms Serial 614% notes__1931| 2% 2% 2% 5,000) 2 Jan} 103 
Eltingon-Schild 68._..1938) ‘ 98 5 000! Mar Mz Seria! » hotes__ 1932] - ‘ 2 25 5,000} 2 Jan} 103 
Elec Refrigeration 68_193€ 52 54 BBY or 000} 8% Mar i Serial 644% notes. .1933)____. 2's! 5.000! 10% Feb| 103 
Fairb’ks, Morse & Co 5s'42 { 97% 8,000 97 } Mar 97 Mi: Serial 614% notes__1934! 2 2 2 25.000 2 Apr| 102% 
Federal Sugar 638. -- ._193%) - - - Sf 9045) 7,000} Jan 3y ‘et Serial 614% notes_.1935) 2} 2% 244) 10.000) 10; Jan] 103 
First Bobermian Glass Wks | Serial 644% notes. _1936! 2% 102%] 2,000} 2% Jan} 103 
Ist 78 with stk pur war’57 97%4| 1,000} Feb Mz Serial 6148 notes___1937)| 10% 2% 10% 8.000) 1024 an} 103 
Fisk Rubber 5'8-_. ..1931 97 7 G8 44} 19,000 Jan \% t Serial 64% notes__1939)--.-- j2 ‘ 2 000 21 ‘ 104 


58, series F__ 1965} 102% 


100 


EE 





Florida Power & Lt 58.1954 93! 4 93%4'179,000 2% Mar Serial 64% notes. _1940)- - 4,000 2% " 104% 
Gair (Robert) Co 78--1937 7%! % 107%| 34,000] 104% Jan Mi U 8 Smelt & Ref 548.1935 % 36,000 % Jan) 104 
Ist M 5%s - 19421.. 9744 97%] 10,000) 97% Marl 97% M: United Steel Wks Burlach 
Galena-Signal Oil 78__1930| 92% 92% 92%| 23,000} 90 Jan} 9 ‘e Luxemburg 7s 4 2%! 73,000 103 4 
Gatineau Power 58...1956) 97'4| 9674 97%| 92,000) 94% Jan U 8 Steel Works A 63451952 
6 1941 y 99% 100% 50,000 98% Jan With stk pur warr ser A- 5% 5 5} 82.000 110% 
Gen Amer Invest 58. _.1952 44; 4 103 }125,000) 100 Feb d y, Without stk purch warr-_ ye 9944 99%) 47,000 5% é 100% 
Genl Motor Accept 68_ 1937 1 100%| $4,000; 100 Feb Series C a 5 33,000 110 
General Petroleum 68.1928 %s % 101 42,000 100% Feb 6 t Warner Bros Pic 6%8_1928 -- 2 36.000 I 111% 
Georgia & Fla RR 68__ 1946) - 97% 98 25,000} Y¥7% Mar] ¢§ Webster Mills 64%s8__.1933, 91% 924%4\ 43.000 I “9 
Georgia Power ref 5s_. 1967 97 98 |123,000) 97 Mar y. Western Power 54%s8_-1957| 97% %| 17,000 ? 99 
Goodyear T & R 58..1928 97% 98%] 52,000 or Mar / Westvaco Chlorine 54s °37| 99% 61,000; 98 Mar] 100 
Goodyear T&R Ca) 5483! ¢ 97 974} 22,000 Jan b Wh Eagle Oi1l& R54%s1957}  § é 24,000 100 
Grand Trunk Ry 6 %s8-_ 1936 108% 108%} 12,000 108% Jan White Sew Mach 6s__1936 
Great Cons Elec 648.1950) 93° 93% 96%|223,000) 93% Jan , With warrants 97% & 4,000} 97% 99% 
Gulf Oil of Pa 58 y 100 100%} 21,000; 100 Feb Wisc Cent Ry 58 1930 4 % 2,000 99 
5e 99% 100%'178,000) y¥9% Apr 100 % 
Serial 54s 28] - 101% 101%} 4,000} 100 Jan} 101% Foreign Government 
Gulf Btates ‘Utils 58...1956) 95 95% 95%) 56,000) 94% Jan 96% and Municipalities 
Hamburg Elec Co 78__1935 102 102%] 6,000] 1004 Mar] 103 , 
Hood Rubb 5 %s-_ Oct 15 °36} - 93% 94 48,000} 92 Apr} 94 Agricul Mtg Bk Rep of Col 
78. SS = 10134 102%] 39,000] 101% Apr] 104 , 20-year sink fd 7s_..1946| 9634) 964 
Inde pOiué Gas deb 68 1939] - 99 99 125,000 99 Mar} 99 Mi: 20-year 7s8_.Jan 15 1947! -__- 96% 
Indiana Limestone 68.1941; 95%] 986 98%] 63,000) 97% Febl 99% Antioquia (Dept of) Col| 
Indian'p's P & L 5sser A’57| 97%| 9742 97%|139,000) 97% Mar! 98% 7s series C 1945| 96%!) 96% 7 ,000 
63__.- 1936] - -.| 104 104 4,000} 100% Jan! 104% Js Austria (Prov of Lower)— | | 
Internat Gt Nor 58 B 1956. 100%] 100%4 100% 65,000 97% Jan) 100% i >= BEE osx awe 99% 993 3,000 
Int Rys Cent Am 6448 1947} 92 92 9244| 7,000) 9% Feb} 92% Baden (Germany) 78_- | 100 \% 32,000 
Interstate Nat Gas 6s. 19386! - -- -- 129% 129%! 11,000] 1: Jan} 130 , Bk of E Prussia Land- | 
Without warrants. --- . 101% 101%; 8,000 Jan' 102% , owners Assn 6% notes’30| 99%] 99% 9% 000 
Jeddo Highland Coal 68 ‘41 10244) 102%4 10214; 40,000 % Marl 103 Bolivia (Repub) ext 7s 1958  - 97% § 4.000 
Kayser (Julius) & C (054847) 96%) 96)2 96% | 13,000 964 Marl] 97 Brisbane (City) 5s__..1957) 96 96 06 39.000 
Keystone Telep 5 4s__19 955) 95 91 94 | 86,000 Mar] 64 ! Buenos Aires(Prov)7 8s '47 99% 33.000 
Krupp (Fried) Ltd 7s 1929) 1024} 102'4 102)4) 23,000 ¢ Jap} 102% 7 1936 98 31 5,000) 
Laclede Gas Light 5 \4s '35! - s 100° 6 100%)| 28,000 1 Feb] 101% ¢ ERS ie 1952| 06 ~ 953 97 3,000) 
Lehigh Pow Secur 68_.2026) 99%4| 95% 99% 263,000 Jan} 99% Apr eee 1957| 94% 94% § | 000} 
Leonard Tietz Inc 7},3 ‘46 ; aS Costa Rica (Rep) 7s__1951 96 95144 96% 353,000 
With stk pur warrapts_-| 1104) 108% 110}4} 25,000 Mar] 114\ Danish Cons Munie 5 %s8'55) 99 99%4) 35.000 
Without stk pur warrants|------| 9934 1007%| 19,000) 9934 Apr] 10134 M: Denmark (King’m) Sie ait) 54} 1005 31,000 
Liggett Winchester 7s.1942/---.--| 108 108 | = 2,000 Feb] 109 | ee ee 1970} 10 101 2| 15,000 
Lombard Elec Co 78-1952) 96— 9534 97)4)/240,000| “4% Feb] 995% Ms: German Cons Munte 7s '47| 101 %4| 67,000 
Long Isid Ltg Co 68_-1945) 1035} 103% 103%4| 4,000 2% Jan! 104% F Hamburg (State) Ger 6s '46| 99 9914! 000 
eet te Power 5 s98.- = 99%} 99'4 99%) 61,000 Jan} 100% Hungarian Land Mtge — 
ansfie in melting 7 4s series A__._.-. 1961 
(Germany)7s with war’4) 110 109% 111 |129,000 Jap} 111 } Indus Mtge Bk of Finland | 
Without warrants- - 9914] 98%a 9934 |219,000; 9834 Apr] 101% J: Ist mtge coll 8 f 7s__1944 441 1003 3,000) ‘ Jan % Jan 
Mass Gas Cos 5428-_-- 146 103'4 104 | 43,000 ‘ Feb! 104% Medellin (Colombia) 88 "48) - 104 4,000} 10% Jan} Mar 
McCallum Hosiery 6 4s ‘41 92 92 | 5,000} 92 Jan 95% Je 7s 1951! 933 93 9414; 33,000} Jan! 
omc esee 8 68- ‘ rae} 98 ate Be ‘4 | ryt ; _ 98 % aiendene (Prov) Argentina! | 
“x Mil ac - 45 2 oO 72 | A ap} Lou! ‘ 73 Gf 97 O7 98!5'125.000 j! Mar: ly 
Without stk pur warrants) 964 9634 9614) 13,000 : Jan rhe eenaier ideo (City) 64s BY 3'4| 93! 93'2| 35,000} 2% «CF et YG ben 
Midwest Gas 78 A. 1936; 97}2 96 8 97a] 37,000 5% Mar| 100 Mtge BE of Chile6%s 1961) § 97 9714! 65,000 534 Mar Feb 
Milwaukee Gas Lt 4's '67) 93% 9334 9354] 9,000); 9334 Mar) 9334 M¢ New so Wales (State) 58°57) 96%<| i! 96% 3.000 54% Mar Feb 
Montecatin! (italy) 78.1937] 101%) 100}, 101%4 407,000) Feb! lu2% Ma DR Se Sh 1959) ¢ O68 97 000! 965 Mart Mar 
Montgomery Ward °8_1946) 95 YS 98)2| 28,000) Jan| 9944 M:z Prussia (Free State) 6 ')3'51} 41 993, OF 000) - Jan Feb 
Montreal LH & P 68 A '51 --| 9934 100 | 11,000) p Jan} 1000 Rio Grande Do Sul (State)! 
Morris & Co 7 }y8.-- - 1430 “1035 4; 103%4 1037s} 8,000] Jan} 104% M Brazil ext 7s._..-- 1966} 97 | 9 97 } 5.000; 97 Mar} 
Narragans: tt Co col 58 1957} 9924; 9940 1004, 202,000) 34 Mar] 100% £ Russian Govt 6 4s-_-- 1914! - ; ‘ 5.000 























99 30,000 Jan 

















Jan 


Nat Dist Prod 6348...1945| 9876) QYS)2 99 8,000 ‘y Jun! LUO 6% ctis-. .-1919} ; ; a 000} 12% Apri} : —_ 
Nat Pow & Lt 6s A.--202¢| 102 101 102 |129,000} Feb}| 102 ; : 92 é 3u\ 16.000 sd — 
1955) 101%} 101 101%} 6 000) Jan} 102 M: 54s etfs on ‘ ‘ 3.000) Mar} 51 Jan 
Nevada C ‘ons 58. 1941 --| 964% 96%] 2,000) Feb) 102% Saxon State Mtge Inv 73’ 45 100 2} 55.000; | Jan! : Feb 
New Orl Tex & M RR 5s’ 5e| 0434] 10415 104%s| 30,000) 102% Jan 104% Ms EEE BES 1946} 99 | 98) 99 | 30,000) ¥7% Jap Jan 
N Y Trap Rock ist 6s_ 1946 97}2 98)e} 27,000; 97% Mar) 98% ‘et’ | Serbs Croats & Slovenes} | | 
Nichols & Shepard Co 6s'37 | (Xing) ext see 7s ser B 62) 92%4| 92'2 92 3,000| 9215 Aprl ¢ Apr 
With stock purch warr’ts ;| 101 10174} 85,000) 98 Feb] 103 Switzer'd Govt 54gs8_.1929/------| 101% 101%, 26,000) Jan| i01 % Mar 
at hry Pow 6 448- - 143% 5g] 110 toes o. 000} 110 Apr] 114% bs } 
old notes —. 1933 3% 342 103% 000; 102 Mar] 103% r 
PL Len Edis 58 A_ 1957 5 97 54/195, 000} O70 Mar "sai * No par value. k Correction. 1 Listed on the Stock Exchange this week, where 
North Central Ry 41481974 O81, 99 6, 000] 97% Mar| 99 additional transactions will be found. m Sold under the rule. nSold for cash. 
Nor Cont’t Util a .1942 100 3,000 Feb} 100% o New Stock. r Ex 33 1-3% stock dividend sold at 148% on Jan. 3 1927 
‘ 33% 9Qlk | Z 70 4 . 3 1927 with stock 
gy vie A 58 ser B__1952 9} ais ort roo oon Ae ose dividends on. s Option sale. ¢Ex rights and bonus. u Ex special dividend of 
Ohio River Edison 58 1951 % 99 6,000! 97 Jan| 9934 33% and regular dividend of 2%. o Ex cash and stock dividends. ww When issued. 
z Ex dividend. y Ex-rights. z Ex-stock dividend. 












































OS ewe 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of March. The table covers 13 _— and shows 
0.78% decrease from the same week last } yea 











Fourth W “eek of Marc h. 1927 1926. Increase.| Decrease. 
$s $ $ 
Buffalo Rochester & Pittsburgh- 64 827 494,698 , i ere 
Canadian National______ __--- | 7,765,311! 7,513,025| 252,286 £ 
Canadian Pacific 4,725,000; 4,826,000); —-___-_- 101,006 
Duluth South Shore & Atlantic. 135,066 165,030 é 26,964 
Georgia Southern & Florida_-__- 63.100 61,111) Mh” ER ie 
Mineral Range__- 9.475 ie | 1,594 
Minneapolis & St. Louis__-__- 309 687 ee 18,0066 
Mobile & Ohio__________- Ap 533,285| 605,760} ___- 72,475 
Nevada-Calif-Oregon _______- 8. S5S 6,951) Yee 
Texas & Pacific_________- ; 1,056,843 S252) B85.7a11 ..<use 
St Louis Southwestern -_-_-- _- 670.100 640,509 29,591 
Southern Ry System_- 5 ere 5,592 656) 6,149,351! 556 662 
Western Mary i 615 5,715 | 604 175) ian |. 
aes (38 yeas) .......<<+--- = 05,023123 236 451 603. 17: 3| 776, toh 
Net Net decrease (0.78% SERPS PSR prremaow Beans 173.4 











In the table which follows we also complete our summary 
of the earnings for the third week of March: 


Third Wee ek of Marc h. 1927. 1926. Increase.| Decrease. 

$ 8 ~ g | g 

Previously reported (10 roads)__ 10,774,545 10,222,961; 551,584 : es 
Minneapolis & St Louis- : 302,121 295.571 6,551 wie 
Mobile & Ohio__ 355,306 St2,.4001 occuae 17,179 
Southern Railway System _ eS 3,758,410, 4,082,410) -_._-- 324,000 
Total of ene 15, 190, 382 14, 97 3,426) 558,135) 341, 179 
Net increase (1.45%)---------- ie Pease 





In the following we show the weekly earnings for a number 
of weeks past: 














| Current Previous | Increase or | 
Week. Year. Year. Decrease. | %G 
Ist week Jan. (11 roads)----| 13,051,798 12,886,210 +165,498) 1.28 
2d week Jan. (13 roads)_-_--| 14,583,490 13,746,043 +294,828| 2.14 
3d week Jan. (13 roads)___-_| 14,070,737) 14,195,271 +124.534 0.87 
4th week Jan. (13 roads)____| 19,730,700, 19,198,456 +532,.244| 2.77 
lst week Feb. (13 roads) -| 14,230,561) 14,180,984 +49,577, 0.35 
2d week Feb. (1% roads)____| 14,758,017) 14,563,085 +194 ,932) 1.33 
3d week Feb. (13 roads)-_-_| 14,545,407) 14,540,989 +4,418) 0.03 
4th week Feb. (13 roads) - --- 14.632,602 14,742,040 —109.438 0.74 
lst week Mar. (13 4 ---| 14,995,998 14,308,298 +687,700 4.81 
2d week Mar. (13 roads) ---| 15,453,141] 14.781,2223 +671,918) 4.55 
3d week Mar. (1.5 roaus 15.199.382! 14,973,426 +216,956| 1.45 
4th week _ M: ar. (13 roads)_---! 22,052,923! 22,226,451 173,528! 0.78 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 











Gross Earnings. Net Earnings. 

Month ——_—____-__-_—___—__—_--——_-- ———_ 
| Increaseor | | Seeveas eor 
| 1926 25 Decrease 1926. 1925 Decrease 
} 3 $ b $ $ 

Feb ../459,227,310 454,198,055' + 5,029,255 99,480,650! 99,518,658 —38 008 

March 528,805,183 485,236,554 + 43,665,624 133, 542,754' 109,081,102) + 24,561,652 

April _ 498,445,309 472,629,820 25,818,489 114,685,151) 102,920,855! + 11,764,206 

May -|516,467,480 487,052,182 / S 128,581,566 112,904,074) + 15,677,492 

June -|538,758,797 506,124,762) +: 35 149,492,478 130,920,896) + 18,571,582 

July --|555,471,276 521,596,191 33,875,085 161.070. 612 139,644,601) + 21,435,011 

Aug. . 577,791,746 553,933,904) + 23,857,842 179,416,017, 166,426,264 + 12,989,753 

Sept... /588,945,933 564,756,924) + 24,192,004 191,933,148) 176,936,230) + 14,996,918 

Oct __|604 "052.017 586 008 436, + 18,043,581 193,990,813 180,629,394) + 13,361,419 

Nov. ./559,935,895 531,199,465) + 28,736,430 158, 1° 7, 446 148, 132/228 + 10,065,218 

Dec. . | 525,411,572,522,467,600| +2,943,972 119,2: 37. 349 134,504,698 —15,267,349 
od 1927. 1926. 192 1926 

Jan -1485,961,345 479,841, 904' +6,119,441 99.428. 246 102,281,496 — 853.250 





Note.—Percentage of increase or decrease in net for above months has been: 


1926—Jan., 0.93% inc.; Feb., 0.04% dec.; March, 22.50% ine.: April, 11.43% ine.; 
May, 13.89% inc.; June, 14.18% inc.; July, 15.35% inc.; Aug., 7.86% inc.; Sept., 
8.48% inc.; Oct., 7.35% ine.; Nov., 6.79% ine.; Dec., 11.36% inc.; 1927—Jan., 
2.79% dec. 


In January the length of road covered was 236,944 miles in 1926, age.nst 236,599 
miles in 1925; in February, 236,839 miles, against 236,529 miles; in March, 236,774 
miles, against 236,500 miles; in April, 236,518 miles, against 236,526 miles; in May, 
236,833 miles, against 236,858 miles; in June, 236,510 miles, against 236,243 miles 
n July, 236,885 miles, against 235,348 miles; in August. 236,759 miles, against 
236,092 miles; in September, 236,779 miles, against 235,977 miles; in October, 
236,654 miles, against 236,898 miles; in November, 237,335 miles, against 236,369 
miles; in December, 236,982 miles, against 237,373 miles. In January 1927, 237,846 
miles, against 236,805 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Railway— —Net from Railway— ar after Tazes— | 
1926. 1925. 1926. 1925. 926. 1925. 
$ $ 3 3 7 $ 


American Railway Express— 


December.-.27,255,0¥1 27,184,750 *283,870 *161,098 104,23: 45,226 
From Jan 1 294519,014 290303,042 *3,272,258 *3,282,144 1,110,204 1,195,464 
1927. 1926. 1927 1926. 1927. 1926. 

Lake Superior & Ishpeming— 

February - 66,120 75,320 —23,359 —19,539 34,961 — 34,542 

From Jan 1 126,814 151,981 55,355 —39,032 78,555 —65,546 
Pullman Company— 

February -- 6,179,536 6,032,011 501,33 765,633 *256,132 *478,338 

From Jan 1_13,265,867 1 3/1: 38°899 1,808,515 2,329,260 *1,215,271 *1,688,950 
Terminal Ry Assn of St Louis— 

February -. 1.086.779 1,038,205 383,148 394,091 280,768 286 250 

From Jan 1. 2,253,558 2,169,182 809,861 770,068 595,128 558,004 


— Deficit. * Includes other income. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 





Investment anil Bailroad Intelligence. 








| 3.2% 
| thirds of the total freight revenues 
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——Gross Earnings——— — — Net Earnings— — 
: Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
- Amer Power & Lt Co__Feb 5,533,757 4,984,254 *2,586 825 *2,226,727 
12 mos ended Feb 28 60,572,309 52,732,477 *26,696 823 *23 645,103 
Am Water Wks & Elec Co 
he Feb 4,047,912 3,769,953 *1,984,099 *1,901,749 
12 mos ended Feb 28_--_45,833,425 41,888,798*22,238 ,949*19,482, 013 
c Brazi. Tr, Lt & P, Ltd_Feb 2.876.573 2,893,557 1.614.573 1,678,787 
2 mos ended Feb 28 5.852.374 6.057.227 3,289,502 3,471,075 
c Electric Pow & Lt Cx rp Feb £330, 633 4.067.538 *1,961.825 *1,203,353 
12 mos ended Feb 28 50,645,359 46,605,90° *22,119,590*1° 593 959 
Winnipeg Electric Co Feb 594,847 463,489 153,368 14 . 682 
2 mos enied Feb 28 1,054,585 969,612 335,374 315,553 
* After toxes 
c Earuiags of subsidiary companies only. 
Gross Net after Fired Falance, 
Earnings. Taxes. Charges. Surplus. 
Companies. ~ ~ $ ~ 
Eastern Steamship Feb '27 663,581 —1,172 66.777 —67,949 
Li ies, Ine "26 640.413. —6°,.383 62,712 132,095 
2 mos ended Feb 28 ‘27 1,399,398 #99 092 134,109 105, 017 
626 1,346,981 —115,162 125,860 241,022 
Engi cers Public ‘eb '27 2,292,468 G28 .752 r271,676 657 ,O76 
service Co & Sub oo '26 2.073.279 862,016 7264,985 597,031 
12 mos ended Feb 28 '27 27,122 (069 10,269,360 73,203,181 7,066,179 
Fort Worth Power Jan ‘27 251.840 *147,.531 16,978 130,553 
& Licht Co 26 266.451 *137 422 16,997 120,425 
12 mos ended Jan 31 '27 2.848.241 *1,468.879 206,738 1,262,141 
°26) «2,832,441 *1,391,942 202,501 1,189,441 
Nebraska Power Jan '27 414,518 *230,542 72.576 157 ,€ 66 
Company '26 305,207 *211,466 70.270 141,196 
12 mos ended Jan 31 '27 4,416,489 *2,360.402 849,954 1,510,448 
°26) «4.177.337 *2,205.832 827,678 1,378,154 
Nevada-California Jan '27 384,100 *215,792 115.355 100,437 
Electric Corp "26 374,369 *208 029 108,064 99 965 
12 mos ended Jan 31 '27 5,053,026 *3,000,692 1,519,230 1,481,462 
°26 «4,897,894 *2,606,.850 1,278,967 1,327,883 
Pacific Power Jan '27 316,621 *136,345 62,173 747: 
& Light Co "26 322,701 *158,.906 65,709 93,197 
12 mos ended Jan 31 °27 3,745,186 *1,773.123 801.112 97 2,011 
26 3,582,420 *1,593,299 785,717 807 ,582 
Portland Gas Jan '27 133,362 *150,957 55,067 95,020 
& Coke Co 26 378,613 *120,169 51,337 68 832 
12 mos ended Jan 31 '27 4,245,899 *1,508,050 64¢ ,924 858,126 
26 4,036,570 *1,409,272 565,082 844,190 
Texas Power Jan’ "27 R58 231 *385.385 150,223 235,162 
& Light Co "26 681.824 *284,170 $3,216 200,954 
12 mos ended Jan 31 '27 7 oes aes *3.508.691 1.182.178 2.326.513 
26 6,923,521 *3,010,706 990,442 2,020,264 


* Includes other income. 
mires amortization and rentals. 
— Deficit 


Rapeinie of Large Telephone Companies. 
State Commerce Commission at Washington has issued ¢€ 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 


—The — 


$250,000. Below is a summary of the return: 
No. of Ce. Net 

Stations in Gro Operating Operating Operating 

rvic Earnings. Erpense Revenues Income. 


Jan, 31 $ % “ S 
13,954,460 76,620,982 50,023,919 26,597,063 19,692,694 
15,112,809 70,229,066 46,962 266,198 16,901,923 


de 


January 


January 


1927 . 
1026 


208 23, 
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FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
26. The next will appear in that of Anii: 30. 


The Pennsylvania Railroad Company. 
(SOth Annual Report—Year Ended Dec. 1926.) 
President W. W. Atterbury, Philadelphia, Mareh 23, 
wrote in substance: 


Most Successful Ycar.—The results for 1926 exceeded those of any other 
year in company’s history, the net income of $67,567,958 being equal to 
13.53% upon the capital stock. Briefly summarized, the results for the 
year, compared with 1925, were as follows: 





‘ | 
aren 


 ] 
» 


Year Ended Inc. Comp'd 











Dec. 31°26. With 1925. 
Railway operating revenues................... $709,817,450 $37,680,488 
Ry. oper. exp., incl. taxes, hire of equip., &c_---- 603,384,692 31,355,738 
Net railway operating income--_-__....------ $106, 432,757 “$6, 324,750 
Non-oper. inc., chiefly divs. & int. from securities 
Gs Bon 5 kh eckecseatadeseMedeaansane 39,890,036 2,608,546 
Pe: SN ncn dbueah idan sem deusenss $146,3: 22, 793 $8 ,933 ,296 
Fixed charges—Chiefly rental paid for lea: 
roads, & int. on the company's debt-_-_------ 78,754,835 3,585,662 
Net income, equal to 13.53% on capital stock, 
out of which are paid sink. funds, divs., &c_._ $67,567,959 $5,347,634 


Revenucs & Expenscs.—The income statement shows that the railway 
operating revenues increased $37,680,487, due to the larger volume of 
traffic handled: the number of loaded cars moved showing an increase of 
over 1925, and the ton mileage an increase of 9°. About two- 
were derived from merc handise traffic. 
The increase in passenger revenue was the result of an improvement in 
other than short distance traffic, the latter continuing to show a decrease 
because of the constantly increasing use of private automobiles and motor 
buses. 

The railway o perating expenses, including taxes. hire of equipment, &c., 
increased $31,355,737, principally in transportation expenses, resulting 
from higher prices and greater consumption of fuel, and larger outlays for 
wages, due to increased business. This latter factor was also responsible 
for an increase in maintenance of way and structures expenses, as well as 
hicher standards of maintenance. Notwithstanding the incre vased business 
and higher wages paid shop craft employees, maintenance of equipment 
expenses show a slight reduction due to increased efficiency in making 
repairs, the year closing with a higher percentage of equipment in service- 
able condition, compared with the previous year. Taxes increased $5,409,- 
404, as a result of leower taxable income, increased capital stock and real 
estate taxes, resulting from higher valuations and increases in property 
owned. The increase in “hire of equipment-debit balance’’ is due to the 
greater number of carloads of freight received from other railroads, and 
from industries and refrigerator lines ow ning their own Cars. The net 
railway operating income was $106,432,757, a) increase of $6,324,749, or 
6.3%, compared with the previous year. This net railway operating 
income was equal to 4.8% upon the investment in road and equipment, 
compared with 4.66% in 1925. 
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Non-Operating Income.—Non-operating income increased $2,608,546- 
due chiefly to dividends received on larger holdings of stocks of leased and 
affiliated companies, and additional shares of common and preferred stocks 
of the Norfolk & Western Ky. purchased during the year; also to the pay- 
ment of an initial dividend of 4% by the Pennsylvania Tunnel & Terminal 
RR., the entire capital stock and indebtedness of which are owned by 
company. ‘There was also a considerable increase in income from funded 
securities, due largely to interest on U. 8S. Government securities purchased 
as a temporary investment, and on bonds and notes of affiliated companies, 

Fixed Charges & Other Payments.—Under deductions from gross income, 
the increase in rent for leased roads is due to additional rental payable to 
the Pittsburgh Cincinnati Chicago & St. Louis RR., as under the terms 
of the lease of its property to this company the annual dividends were 
increased from 4% to 5%, effective Jan. 1 1926; to an increase in the net 
earnings of the Western New York & Pennsylvania Ky., on which the 
rental is based: and to the payment of a full year's rental under the new 
agreement for use of the Pennsy!vania Tunnel & Terminal RR., compared 
with only 10 monthsin 1925. The interest on funded debt shows an increase 
compared with 1925. because in the latter year this account had the benefit 
of a credit in final settlement with the Government for the Federal control 
period. The issue of additional equipment trust obligations in 1926 was 
also responsible for increasing the interest payments. 

Net Income. Dividends, &c.—The net income amounted to $67,567,955, 
an increase of $5,347,634, compared with 1925 against which were charged 
appropriations to the sinking and other reserve funds; dividends of 6)2°7 
upon the capital stock, compared with 6% in previous year; and $737,170 
for advances to leased and affiliated lines on account of construction and 
for other purposes, which lines are unable to pay same, leaving a balance of 
$30,270,966, which was transferred to the credit of profit and loss account. 
That account was also credited with sundry net credits aggregating $2,296,- 
468, representing chiefly profit from sale of company's holding of Southern 
Pacific Co. stock, and from the collection of items which had been charged 
against your income and profit and loss accounts in prior years. 

The improved results for the year, as well as favorable business and 
financial conditions, justified the payment of a larger dividend to the stock- 
holders, and the quarterly dividend paid in Nov. 1926, was increased to 
1%%, or at the rate of 7% per annum. Company was also able to meet 
its maturing obligations and provide for its capital expenditures without 
issuing additiona] securities, excepting $17,030,000 of equipment trust 
obligations to pay for a portion of the new equipment acquired during 
the year. It is well to remember that in addition to the outstanding stock 
and funded debt indicated on the general balance sheet, close to $400,- 
000,000 of corporate surplus was employed to obtain the foregoing net 
results. 

Road & Equipment.—Road and equipment expenditures during the year 
aggregated in all over $45,000,000. 

The net increase in investment in road and equipment on lines owned 
and leased, as carried on the general balance sheet, was: 

Road $13,645,756 
Equipment 
General expenditures 


Ps CO. Wa esos a beeeereented bbeeeencananll $44,715,055 
Improvements on leased railway property: 

toad 

Equipment (decrease 

General expenditures 


$388 546 


Total leased lines 


Grand total $45,103,400 


Changes in Other Assets.— Under investments in affiliated companies, 
the increase of $24,552,676 in advances represents additional amounts 
advanced affiliated Companies during the year for pew construction and 
other capital account purposes. The increase of $16,408,249 in stocks, 
under other investinents, is due principally to the purchase of additional 
shares of common and preferred stocks of the Norfolk & Western Ry. 
Company is now the owner of $56,524,200 of common and $12,098,000 of 
preferred stocks of the Norfolk & Western Ry. ‘Ihe purchase of these 
shares, as well as additional securities of affiliated Companies, and advances 
to them, together with heavy expenditures for additions and hetterments, 
and to pay off maturing obligations, explain the reduction in the holdings 
of U. 8S. Government securities, Cash and other current assets. The in 
crease of $9,864,106 in material and supplies was due to the necessity of 
having ample material on hand to maintain the roadway and equipment at 
a high standard, and for new work in the shops and on the line. 

Changes in Capital Obligations and Other Liabilities.—-The increase of 

10,703,049 in equipment trust obligations was due to the issuance of 

17,030,000 of these obligations, less the payment of $6,205,951 of prior 
issues which matured during the year. 

The increase of $6,685,176 in audited accounts and wages payable is 
due largely to an increase in the amount of vouchers outstanding which had 
not been presented for payment at the close of the year. ‘The decrease of 
$5,071,093 in miscellaneous accounts payable is principally on account of 
withdrawal, by various affiliated companies, of funds on deposit with com 
pany. ‘The increases aggregating $58,570,721 in accrued depreciation are 
the net result of normal provision for depreciation on equipment and other 
property. ‘The increase of $7,965,775 in other unadjusted credits is due 
chiefly to accrued depreciation on road and equipment of your leased lines. 

Lease of the Pennsylvania Ohio & Detroit RR.—The I.-S. C. Commission 
has approved of the lease to the company of the property and franchises 
of the Vennsylvania Ohio & Detroit RR. (\ 23, p. 979.) 

Public Service Rendered.—The lines embraced in the Pennsylvania RR. 
System continue to be important factors in the great manufacturing and 
producing territory which they serve, not only from the standpoint of 
service rendered, but through the expenditure in 1926, for instance, of over 
a half billion dollars to meet operating expenses, in addition to many 
millions spent for improvements. A division of these expenditures shows 
that they amounted to approximately $260,000,000 for materials and 
supplies and for improvement work: about $490,000,000 in wages paid to 
217,000 persons, while for the support of our national, State, county and 
municipal governments approximately $40,500,000 was paid in taxes. 

The traffic handled by the Pennsylvania RR. System in 1926 was equiva- 
lent to moving one ton of freight 49 billion miles, and to carrying one passen 
ger a distance of 6*% billion miles. Wuring that year 16,764,825 tons of 
fuel were consumed by locomotives, and the maintenance of the property 
required the installation of 5,381,042 cross-ties and 217,995 tons of new 
heavy steel rail. Nearly 4,300 miles of main track are now laid with 
130 pound rail. 

The following statement shows the operating ratio of the Pennsy!vania 
RR. System, which is the percentage of operating revenues used to pay 
operating expenses, beginning with the year 1921, which was the first full 
year of private operation following the Federal control period: 


OF 74 =: 81.77 % |1925- --- ; 32% 

32.35 % | 1924 80.16% | 1926 52% 

It will be observed from this statement that there has been a progressive 

decline in the operating ratio, and when it is realized that a reduction of 1 “7 

is equal to saving approximately $7,000,000, the continued efforts of the 

management to produce the maximum amount of transportation with the 
greatest econoiny and efficiency will be appreciated. 

Motor Traffic——Company is continuing to study the development of 

motor transportation. Wherever the public demonstrates its preference 


for the use of private and commercia! motor vehicles in the territory served } 


by your lines, efforts are being made to adjust the rail service accordingly, 
but in some cases short stretches of railroad mileage have had to be aban- 
doned where the revenues were not sufficient to pay the costs of operation 
and taxes. The management recognizes that the prviate motor car, the 
motor bus and truck furnish very flexible instruments of transportation. 
ow are especially adapted to light loads and short distances, and to 
service demanding prompt changes to meet varying conditions and character 
of traffic. For that reason it has co-operated with various companies 
—_s in this form of transportation, and, in addition, applied for a 
charter for the operation of its own motor service in the various counties 
in Pennsylvania now served by yourraillines. The application was denied, 
but the subject is receiving careful consideration and proper steps will be 
taken from time to time to protect the interests of your company. 
Railroad Consolidation.—Congressional committees have been conduting 
hearings on the proposed bill providing for the consolidation of the railroads 
of the country. but no legislation has been enacted. It is apparent that 
no substanti rogress can e under the present consolidation pro- 
visions of the rtation Act, and, therefore, company has favored 
new legislation which will permit of voluntary consolidations, and which 














as far as practicable will preserve competition and maintain the existing 
channels of traffic. 
General Railroad Situation. 

During the year 1926 the railroads of the United States handled the 
greatest volume of traffic in their history. The ton mileage exceeded by 
6.8% the previous high record in 1923, while the average car loadings were 
over 1,000,000 a week, an increase of 4% compared with 1925, which had 
previously been the peak year for car loadings. The daily average move- 
ment of freight cars was 30.4 miles in 1926, which also broke all records. 
Notwi*! this record-breaking traffic, the railroads were able to 
contro! their expenses to such a degree that the operating ratio, which is 
the relationship of expenses to revenues, was reduced to 73.1% in 1926, com- 
pared with 74.1% in 1925, thus continuing the progressive reduction 
which began in 1920. These results were brought about by a commendable 
spirit of co-operation between the shippers, the railroads and their em- 
ple and the expenditure of an additional 3% billion dollars by the 
railroads to improve and increase their equipment and facilities in the 
last four years. The present healthy condition of the railroads should be 
continued, as it gives a basis for credit which will again place railroad 
securities in the preferred class to which they belong. 

The country as a whole has also been materially benefited by the in- 
creasingly efficient performance of the railroads in the past few years. 
With the assurance of a prompt and dependable transportation service, the 
industries were able to produce on a more conservative basis, and avoid 
the extremes of under and over production which had heretofore caused 
severe fluctuations in business: inventories have also been reduced, and a 
great deal of frozen credit was released and used for other and more profitable 
purposes. 

The railroads of the country also shared in the general prosperity to the 
extent of earning a net railway operating income equivalent to 5.13% on 
their property investment, which is still below the moderate return of 544% 
fixed by the I.-S. C. Commission under the terms of the Transportation 
Act. It is an improvement over the year 1925, when 4.85% was earned, 
but they have recently been called upon to pay higher wages to certain 
classes of employees, and, if further increcses are to be granted, and taxes 
and other charges are to increase, the railroads not only must retain the 
present level of rates, but must reach new high levels of efficiency and 
economy to preserve their present improved net earning position. 

From a physica) and financial standpoint, the railroads are at present ina 
more favorable position than they have been in the last ten years, and are 
able to serve the country better than ever before, both as to volume and 
quality of service. If, however, they are to continue to render a highly 
efficient transportation service, their net earnings must be commensurate 
with the amount of capital invested in their properties, like any other busi- 
ness enterprise. The returns on propert y investment in the last five years, 
which have averaged only about 414% per annum, have not been adequate, 
and yet it must be recognized that there is nothing more important for the 
continued prosperity of the country than to get the railroads on a perma- 
nently higher basis of net returns. This will enable them to raise at mod- 
erate cost the large amounts of capital required annually to improve and 
expand their properties, which will not only increase the productive activi- 
tics and general welfare of the nation, but encourage initiative and the 
progressive development of our transportation systems. 

Federal Valuation In Dec., 1926, the I.-S. C. Commission served its 
tentative valuation of the property of The Pennsylvania RR. and its leased 
lines as of June 30 1918. All of the companies in your System have now 
received the reports and valuations required under the Act of Congress 
passed in March, 1913. The representatives of your company have co- 
operated in this extensive work which has cost the Pennsylvania RR. 
System $5,426,774 to Dec. 31 1926. 

The respective dates of valuation of the companies in the System were 
as of June 30 in the various years between 1915 and 1918, but the Commis- 
sion uniformly used prices in the inventories which is considered represented 
conditions as of June 30 1914, and valued the lands as of the respective 
dates of valuation. The findings of the Commission do not, of course, 
reflect what the properties are worth at this time, because at least $500 ,000,- 
000 have been expended for additions thereto and improvements thereof 
since the valuations were made. 

The total assets so found for the entire 80 companies comprising the Penn- 
sylvania RR. System were as follows: 


VEeSs, 


The total of the “*ommission's cost of reproduction new is 
Its value of the lands 
But in addition the companies had: 
\Laterials and supplies- —- -- 69,664,113 
Working capital (including special deposits 2 4 44,747 ,2 
Securities of corporations not operated as a portion of its 
system, which cost ae ' ee case ie : 157,628,474 


ye ee ____.$2,488,135,492 


Against the foregoing figures of the system is to be placed the total par 
value of stocks, bonds and other securities outstanding on the dates at which 
the respective valuations were made. The total par value of all securities 
outstanding on the dates mentioned was $1,79035,240,093 

Of the total of $1,793,240,093 in stocks, bonds and other securities then 
outstanding, $471,275.607 were owned by companies comprising the 
Pennsylvania RR. System, either directly or through sinking funds, insur- 
ance or trust funds, leaving capital issues in the hands of the public of only 
$1,321,964,486 as against total assets of $2,458,135,491. 

As several legal questions are involved in the making of these valuations, 
and some differences as to facts, protests have been filed, and the various 
companies in the system will be given an opportunity to present their argu- 
ments before the 1.-S. C. Commission. 

Employe. s Representation Plan.—Our Company's Plan of Employees Repre- 

sentation continued to function successfully, and contributed to the satis- 
factory operating results obtained during the past year. The plan was 
established on the sound principle that the interests of both management 
and employees are identical. The fact that the public has enjoyed an un- 
interrupted transportation service, the employees good wages, agreeable 
working conditions and steady employment, and the company a greater 
participation in the general prosperity in the country, is ample evidence 
that a plan of this kind would promote all interests concerned with trans- 
portation. 
' The Watson Parker Bill became a law, but its provisions required no 
modification of The Pennsylvania RR. Employees Representation Plan 
previously in operation. The purpose of this new legislation was that labor 
disputes should as far as possible be settled in conference in a spirit of mutual 
understanding, which is the basis of this company’s plan. 

Stockholders.—Capital stock of company is owned by 141,202 holders, 
and the average holding is about 71 shares. It is held largely for invest- 
ment, which imposes a great responsibility on the management. The 
success of the company in the past has been due to the fact that the stock 
is owned principally in the territory served by the railroad, and the manage- 
ment has sought to protect and promote the mutual interests of the public. 
the security holders and the employees. The stockholders may look forward 
confidence to a continuation of that policy. To save time and reduce 
expense, arrangements are being made whereby foreign stockholders will 
be able to deposit their stock certificates for transfer and receive new 
certificates in London, Eng. The certificates registered in London will 
also be accepted in Philadelphia and New York for sale and transfer, the 
same as the stock certificates registered in those cities. 

TRAFFIC STATISTICS PENNSYLVANIA RR. REGIONAL SYSTEM. 


Calendar Years— 1926. 1925. 1924. 1923. 
No. of pass. carried _ - 137,141,641 140,184,622 144,852,089 151,953,566 
No. pass. carr. 1 mile 4,918,301,580 4,860,581,036 4,940,336,748 5,206,471,435 


Avge. revenue from 
109.2 cts. 107.4 cts. 107.9 cts. 


each passenger - - - _ 
Average revenue per 

passenger per mile. 3.149 cts. 3.150 cts. 

15,022 

246,905,248 


No. of pass. carried 
per mile of road __- 
41,755,039,974 48,622,873,727 
781 811 
$2.07 $2.06 


13,927 
No. ofrev.tonsearr'd 244,704,115 
No. of revenue tons 
1.067 cts. 1.045 cta. 
19,673 22,640 


carried 1 mile____49,116,691,068 
824 
$40,672 $46,592 


$1,790,460,568 
425,635,077 


Making a total of 


113 cts. 
3.149 cts. 


14,068 
229,509,596 


45,025,731,078 
806 

$2.05 

1.045 cts. 
21,080 

$43,209 


3.159 cts. 
14,274 
215,467,806 


Avg. train load (tons) 
Avge. rev. per ton_-_-_ $2.06 
Average revenue per 
1.024 cts. 
22.467 


No. of rev. tons car- 
ried per mile of rd_ 

Gross revenue per 
mile of road 
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INCOME STATEMENT FOR YEARS ENDED DECEMBER 31 


1926. 
Mileage (including 67 miles of 
canals and ferries) 10,594 
Ratiway Operating Rerenues— 
I 497.4: 24, 226 
147 ,976 357 
42 872,757 
20,974,876 
Cr 569,233 


Mail, express, &c 
Incidental! 


1925. 
10,582 


$ 
465,013,724 
144,969,963 147,523 


42,087,354 
19,149,262 


Dr .916,659 


1924. 
10,575 
$ 


,310 
.905 
191 
545 
776 


440 567 


38,526, 
18,727, 
Dr. 45. 


1923. 
10,577 
$ 


502,698 606 
155,516,003 
41,816,898 
21,324,982 

Cr.40,919 





Total railway oper. revenues__709,817,450 

Railway Operating Expenses— 
Maint. of way and structures_... 92,362,198 
Maintenance of equipment 161,880,739 1 
Traffic 8,884,633 
‘Teemeportation........<<cccceo<s 259,815,202 
Miscellaneous operations. --- ~~~ 9,228,605 
General 18,642,827 
Transportation for investment... Cr.453,625 


672,136,962 


85,003,417 
62,033,562 
8,175,440 


245,226,468 25) 


8,734,359 
18,203,608 
Cr.237 507 


645,299.176 


74,025,530 
158,884,751 
7,846,321 
0,364,384 
9,409,244 
17,222,321 
Cr.301,878 


721,397,408 


85,383,281 
188,577,703 
7,754,739 
281 


17,345,432 
Cr.167,454 





Total railway oper. expenses. _550,360.578 
Net rev. from railway operations. 159,456,872 1 
Railway tax accruals._._..._.. - 37,110,193 
Uncollectible railway revenues. - 261,611 

Railway operating income_-_-- 122, 22.085 5,068 1 
Hire of equipment—Debit bal___. 14,921,271 
Joint facility rents Dr .731,039 


97 


vel, 


139,347 
44,997,615 
31,700,789 
279,063 


13.016,963 
12,723,961 
Dr 184,995 


517,450,673 
127,848,503 
30,457,970 
212,947 
97,177,586 
18,034,348 
Dr 343,325 


590,518,030 
130,879,378 
32,690 ,522 
124,598 
98,064,258 
13,927,103 
Dr 590,487 





Net railway operating income_106,432,7 1 
Non-Operating Income— 
Income from lease of road 
Miscellaneous rent income 
Misc. non-oper. physical prop--- 
Separately operated prop., profit 
Dividend income 
Income from funded securities - -- 
Inc. from unfunded secs. & accts-_ 
Inc. from skg. & other res. funds- 
Release of prem. on funded debt- 
Miscellaneous income 


6,808,091 
3,452,541 
2,958,214 
3,921 
1,487 


00,108,008 


6,464 
2,684,429 
46.536 
132,437 
‘S04. 028 


78,799,913 


5,890 
2,641,008 
68,586 
115, po 2 
20,456 357 
2,208,528 
2,987,081 
2,492,766 
3,921 
29,100 


83,546,667 | 


5,736 
2,352,543 
56,362 
66,806 
19,802,002 
2,588 627 
5,805,915 
2,530,049 
3,921 
50,648 





Total non-operating income--- 
Gross income 
Deductions— 
Rent for leased roads 
Operating deficits of branch roads 
borne by Pennsylvania RR-_-__- 
Miscel aneous rents 
Miscellaneous tax accruals_-_-_-__- 
Interest on funded debt 
Interest on unfunded debt 
Miscellaneous income charges--- 


39,890,036 
146,322,793 1 


45,927,919 


206,305 
1,226,473 
123,769 
30,013,723 
976,81 ¢ 
279,838 


37,281,490 
37,389,498 


44,385,949 


154,858 
1,210,820 
115,092 
28,261,040 
742,411 
299,003 


31,008,921 
109,808,834 


38,291,126 


474,999 
1,242,826 
118,369 
30,527,956 
715,888 
302,991 


33,262,610 
116,809,278 


35,246,256 


Cr .957 ,964 
1,163,997 
209 569 
28,062,553 
841,204 
705,594 





Total deductions 78,754,835 
a .-- 67,567,959 

Disposition of Net Income— 
Sinking and other reserve funds. 4,108,483 
Dividends 

Balance, surplus ae 
Shs. of cap. stk. outst’g (par $50) 
Earns. per share on capital stock- 


31,008,137 
9,985,314 
$6.77 


75,169,17% 
62,220,324 


091 


71,674,157 
38,134,677 


3,871,837 


65,271,200 
51,538,078 


5,112,397 


4.05 
(634% 32,451,339 (6) 29950, 404 (6)29, 950404 (6) 29950, 404 





28,179,829 


9,985,314 


$6.23 


4,312,435 
9,985,314 
$7.18 


16,475,277 
9,985,314 
$6.55 


RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT. 
[Showing per cent of net railway operating income on property investment.] 


Cal. 
Year. 
1910__$ 


Property 
Investment 
1,533,111,360 
1911__ 1,568,863,769 
1912_-. 1,606,721,857 
1913__- 1,681,779,771 
1 
1 
1 
l 


Net Railway P.C. Cal. 
Oper Income. Inc 
$76,966,497 5 
74,020,181 4 
81,089,138 5 
67,850,644 4 
36 

1 


1919 


1922 
1923 
1924 
1925 


1914__ 1,710,368,222 
1915_- 1,739,081,326 
1916_ - 


»799,055,282 
ier... 


61,980,355 
83,747,573 
102,201,922 5. 


Year 


1920. 
1921... 


Property 
Investment. 
. $2,069, ! 168, 
2,092,052 
5&2 , 
565, 
947 


20 
292 


.102,! 
112, 
,196 
258, 
302, 


802, 


807 


,603 
SSS 
406 
,O92 
&26 


Net Ratlway PC. 
Oper Income 
*$10,034,053 
.738 df*62,742,3 
40,926, 
79,832, 
88,065,252 
84,010, 
107,792 


Inc. 
*O5 
376 

284 { 
502 ¢ 
ame 

G00 : 
415 4 





,851,982 | 
9,772,346 | 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Average miles of road _ 
Passenger Traffic— 
Rail pass. carried, No_ 


1926. 
13,280 


-- 14,284,559 


1925. 
12,950 
14,409,391 


1924. 
11,396 
15,319,208 


1923. 
11,152 
16,538 453 


Rail pass. carried 1 mile-1837935341 1858621,528 1841391,408 1946415,712 


Av. rec. per pass. per m- 
Freight Traffic— 
Tons carried rev 


Av. per ton p. m. rev. fat 
Net tons per train. all fgt 


INCOME ACCOUNT FOR CALENDAR YEARS. 
{Southern Pacific Co. and Proprietary 


Operating Income— 
Freight 


M: ail 
Express 


| All other transport: ition_ 
| Incidental 
| Joint facility —C redit___ 


Joint facility—Debt _ _ __ 


2.866 cts. 


freight 59,156,625 


1.401 cts. 
628.97 


1926. 
of 7 


1,37 9. 062 


Total railway op.revs.298,800,998 


Maint. of way & struc__ 


42 464,362 


Maint. of equipment___ 50,637,576 


Traffic 
Transportation _ 
Miscellaneous operations 
General 
Tra sp. for invest. ot, 


Total railway op. exp.215,5 
83, 208, 518 
21,476,811 


Net rev. from ry. o 

Railway tax accruals 
Uncollectible railway rev 
ess rents—net_ 
Joint facility rents—net_ 


Wa. 


6,359,578 


-----102,132,950 


4,997,186 
10,788,767 
1,784,939 


2.882 cts. 


2.931 cts. 


3.046 cts. 


59,749,130 54,283,524 53,472,860 
Tons carr. 1 m., all fgt_ 14724692862 14: 5814: 34596 14790498242 14792294317 


1.382 cts. 
631.11 


1925. 
$ 


56,101, 3 53 
11,054,123 


8,052,861 
6,822,288 
260,824 
531,478 
293, 074, 553 
40,110,806 
49,196,333 
5,638,295 
106,977,411 
4,706,362 
10,513,786 
1,533,675 





595,480 
80,823 


5,636,727 
214,439 


2 09 318 


16: 492 





Ne‘railway oper. inc. 55,796,718 
Non-Operating Income— 


Inc. from lease of road _-_ 
Miscell. rent income. _- 
Misc. non-op.phys.prop. 


Separately operated prop- 


erties, profit 
Dividend income_-_-_-_-.-- 
Income from funded secs. 
Income from unfunded 
securities & accounts-— 


Income from sinking, &c., 


reserve funds. ____..- 
Other miscell. income. __ 


Gross income 
Rents for leased roads __ 
Miscellaneous rents__-__ 
Miscell. tax accruals 
Interest on funded debt_ 
Int. on unfunded debt _ - 
Amortization of discount 
on funded debt - 
Maint. of invest’t org’n- 
Misc. income charges - _- 


Total deductions ____- 
Net income 
Income applied to sink- 
ing, &c., funds_.- 
Income appropri: ited for 
invest. in phys. prop- 
Dividends (6%)_-.---- 
Balance_ —_ _. 
Earus. per sh. one ap. stk. 


95,316 
1,525,836 
260,961 


2,995,796 
3,191,375 
2,273,964 


993,577 
571,198 


50,313,759 
81,853 
1,493,683 
314.464 


2,780,977 
3,772,912 
2,365,930 


947,738 
536,887 





"28,912,367 


296" ‘407 


38,791,374 
1,413,351 
204,842 
(22,342, 854 
14, 830, 3% 27 
$10.42 


62,613,202 
227,880 
760,992 
206,700 
,339,335 
212,341 
30,199 
38,880 
139,466 
26,955,792 
35,657,410 
1,232,776 


126,669 
22,342,854 


11,9 955, 111 
$9.57 


1.397 cts. 
641.25 


Companies. ]} 


1924. 
$ 


193 692,958 
56,566,134 
11,649,054 


7,430,607 
6,459,204 
181,099 
74,946 


1.437 cts. 
617.74 


1923. 
$ 


199,591,192 
62,158,876 
(3-864 973 

81345 
‘S802 :889 
6,921,630 

175,771 
59,041 





27 5, 904, 
7,717 
< .238 
731 
99. 119. 568 
4,105,406 
9,399,614 
1,393 ,945 


111 i 204, 635 
235,817 


50, 451,491 
768 


98.559, '831 
4,347 ,543 
8,590,865 
1,009,728 





203, 051 ,329 
72,852,782 
19,867,104 

144,539 
4,802,215 
Cr62,492 


a7 166,588 
,047 

30; 365, 328 
738 


5, 586, 374 
Cr198,417 





48,101,416 


90,657 
1,110,185 
261 024 


2,787,677 
5,852,059 


1,084,931 


925,162 
385,440 
60,598,491 
232,968 
743,735 
130,092 
23,091,183 
392,905 


152 ’ '180 


24,844,076 
35.754.415 


1,203,379 
191,308 
20, 942,854 


13, 416, 875 
$10.15 


54,228,023 
88,144 
1,009,653 
300,461 
16,889 
4,443,170 
6,045,373 
509,276 


887,573 
81,050 


67 ,609 ,607 
239 


140,665 


23,057,125 
44,552,482 


1,165,183 


372,348 
20, 662,854 
22, 352, he 

$12.94 


t NS te NS N Nt 


872,315,915 77,800,154 4 1926 - »375,674,983 113,151,122 
1918__ 1 


BALANCE SHEET DEC. 


,952 


017,162 *27 


O17, 


2 
878 *1.4 


* Based on result of Federal operation and taxes and expenses of the corporations. 
Property investment above stated does not include material and supplies or work 


ng capital. 


Asset 
Investment in 
Road 
Equipment-_.-- 
Gen'l expend 
Impt. on leased 
railway prop 
Sinking funds 
Dep. in lieu of 
mtg .prop .soeld 
Misc. phys. prop 


Inv. in affil. cos : 


Stocks. 
Bonds_ 
Notes 
Advances 
Inv.in sec. iss'd, 
assum .or carr 
as liability by 
accounting co 
Oth. investm’ts 
> = . 
Demand loans, 
time drafts & 
deposits _ _ _ - - 
Special deposits_ 
Loans & bills rec 
Traf. & car serv 
balances rec. _ 
Net bal. rec. fr. 
agts.& conduc 
Misc. accts. rec_ 
Mat’'l & supplies 
Int. & divs. rec_ 
Oth. curr. assets 
Work. fund adv. 
Insur. & oth. fds 
Other def. assets 
Unadjus. debits 


187 


1926 


s 


501,804,351 
5O8 447,592 


44, 
122 GR4 
65,521,876 


3 299 


7 851 
022 
639 
028 

76,375 


3,030 


633,529 
29,340,322 
9,303,128 


5,860,202 
2,556,103 


143,090 
,003,074 


.240,350 
3,639,328 
55,260,984 
3,147,764 
784,699 
379,450 
66,177,679 
79,121 
15,082,253 


488, 


1925 


soe 


yO 


1,1 


5,000, 
5,397, 
2,065, 

"514.412 


3,605, 


SHEET DECEMBER 31. 


Liahilitie 
Capital stoc! 
Prem 
—— in aid of 

-onstruction 
4 unded de! 

und. dt ofa q 


COS 


assum. by 
Penna. RR 3 

Fund. dt. assum : 

Guaranteed stk 
trust ctfs 


Equip. tr 


},600 


32 |Girard P 


SOO 
629 


9.108 


13,963 
829,048 
27,832 
496 
16,352 
346 
878 
308 
333 
293 
,293 


220, 
143 


2,700,010 





i 1885392 362 1818550, 
1507. 


—V. 124, p. 


564 


Co.1st M.3 4s 
Mtges. & ground 
rents payable 

Loans & bills pay 
Traf. & car serv 
balances pay- 
Audited accts. & 
waces payable ¢ 
Misc. acects. pay 
Int. mat. unpaid 
Div .mat .unpaid 
Fund. debt mat 
unpaid... . 
Unmat .int .acer. 
Unmat.rents ace 
Oth. curr. liabil 
Oth. def. liabil’s 
Tax liability... 33, 
Prem. on fd. dt 


,316,07 


884,46: 

7,366, 
531,8: 
180,53: 


67,5 
O19, 


O10 
479 
7,387 
,689 


| Accrued deprec. 


road & equip. 166, 
Oth. unadj. cred 85 
Add'ns to prop 

thr.inc. & sur.212, 
Fund. dt. retired 

thr. inc.&sur. 4,587,172 
Sinking fundres. 1,015,722 
Misc. fund res__ 52,386,998 
Approp. surplus 

not specif.inv. 8,737 
Prof. & loss, bal.120,958 


930, 
,058, 


980 
145 


251 


,147 


,377 
983 


TOU: «<6 


Southern Pacific Company. 
(43rd Annual Report—Year Ending Dec. 31 1926.) 

On subsequent pages of this issue will be found extended 

extracts from the report of Henry W. De Forest, Chair- 


man of the Executive Committee, together with the income 
e2ount and the balance sheet as of Dec. 31 1926. 


Net railway operating income includes income from lease of road. 


GENERAL BALANCE 


9,173,400 
254,248 


52 650 


656,310 


420,397 


2,199,282 
5,218,017 
539,319 
184,592 
67,571 
7,031,326 
751,675 
85 2,271 
116,594 
"247, R82 
135,610 


58 260,260 
78,264,210 
212,223,346 
4,101,087 
984,576 

48 603,915 


7,487,601 
88,391,547 


1,885,392,362 1818 550 564 





31 SOUTHERN PACIFIC CO. AND TRANS- 


PORTATION SYSTEM COMPANIES COMBINED. 


Assets— 
Investment in road and equip- 
Improvs. on leased rail. 
Sinking funds 
Deps.in lieu of mtge. prop.sold_ 
Miscellaneous physical prop 
Invest. in affiliated companies 
Stocks. — —- se age 
Bonds 
Other stocks and bonds 
Notes _ 
Advances _ - 
ot her investme nts_ 
Cash 
De: mand loans and deposits 
Special deposits -_ - ‘ 
Time drafts & deposits 
Loans and bills receivable 
Traff. and car sery. bal. rec__-_- 
Net bal. rec. from agts. & cond_ 
Miscellaneous accts. receivable_ 
Material and supplies 
Interest & dividends receivable - 
Rents receivable a 
Other current assets 
Working — advances 
Insurance , sues... 
Other defe aan assets 
Rents & insur. prem. pz 1id in adv 
Discount on capital stock 
Discount on funded debt 
Other unadjusted debts 
Liabilities— 
Capital stock 
do trans. system companies 
Premium on capital stock 
Funded debt 
Non-neg. debt to affil. comp. -- 
Traffic and car serv. bal. pay-- 
Audited accts. and wages pay -- 
Loans & bills payable 
Miscellaneous accts. payable - - - 
Interest matured unpaid__---- 
Dividends matured unpaid - 
Funded debt matured unpaid - - 
Unmatured dividends declared- 
Unmatured interest accrued - -- 
Unmatured rents accrued 
Other current liabilities 
Deferred liabilities. .....----- 
Liability for provident funds- - - 
Tax liability 
Insurance and casualty reserves 
Accr. deprec. of road and equip. 
Other unadjusted credits 
Add’ns to prop. thro inc. & sur. 
Fund. debt ret. thro inc. & sur. 
Sinking fund reserves 
Miscell. fund res 
Approp. sur. not spec. invested 
Profit and loss 


prop_- 


1926. 
3 


-1,400,075,8! 
531,26 


21,83 
1,860,3: 
3,993,£ 


366,788,164 

162 ,184,64- 
54,407,¢ 
25,618, 
36,956, 
4,258,! 
24,916, 


149, 


~ 687, 
2,755, 
3,468,6 


42 > 982,35 
3,094,65 
5,83: 

205, 5 

109,¢ 3 

25,< 

2,387 ,434 
184,001 
3,988,600 
2,024,001 
11,750,561 


372,380,906 
398,029,900 
6,304,440 
737 ,287 ,629 
40,997,591 
5,919,662 
20, as els 


one 


o 
WOMwNY Pop 


WORD! 
Cua to WSs 


ro 
NOS Gore 


Doom, 
= 


3,81 
373,911,681 


1925 


E 
1,341, ae’ 495 1,258, +55 


285 
18,7 r4G RTT 
2 "O84. 391 
12'523°188 


312,726,308 
151,019,824 
54,503 340 
28,900,840 
87,518,748 
5 S82 444 
24,467 ,095 
13,049,244 
150,662 
20,063,292 
895,785 
3,439,435 
3,574,807 
7,970,251 
32,940,085 
2,907,153 
5,833 
224,894 
&S 555 
25,360 
4,127,184 
211,088 
3,988,600 
2,088,212 
10,809,863 


372,380,906 
398,004,900 


6,304,440 


729,265,275 


35,924,020 
6,266,647 
17 »208, 279 


8,318,129 
3,301,095 
88 458,96: 
48,949,991 
8, 89 


891 
26,613,409 
15,174,538 


3,818,178 


358,914,179 


1924. 


731 
3,510 
18, 335 5,660 

893 ,057 
16,914,246 


297 ,401,875 
154,409,544 
56,968 ,034 
28,922,468 
155,342,620 
20,603,883 
26,033 ,638 
12,851 
317,580 


688 902 
2,757,169 
3,107,897 
7,492,251 
30. 496, 820 
5.833 
198,575 

140,473 


25,360 
14,476,234 


721, 
11,332,362 


372 80 poe 





Tot. 
—VvV. Tea, p. 641, 917, 1063. 


2,183,597,003 2,147,365,134 2,113,746,933 
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A comparative income account was published i: in ‘Y. 124, 
p. 1811. 
BALANCE SHEET DEC 


1926. 1925. 


31. 
1926. 1925 

Liabilities— $ $ 
Capital stock 11,000,000 11,000,000 
Ist cons. M. 4'48_15,895,000 16,022,000 
Ist M.C.&H.V.4s. 1,401,000 1,401,000 
Ist M.C.&T.RR.4s 2,441,000 2,441,000 
10-year coll. notes_ 1,665,000 
6-year coll. notes __ 700,000 
_... 2-yr. secured notes 6,000,000 
,000 6 months 5% se- 

cured notes . 6,000,000 
Non nezot. debt. 10,128 
Gen. M.6% bonds 

not out (contra) .12,801,000 
Equip. trust oblig. 7,326,992 
Mise. accts. pay'’le 115,096 
Traffic balances. - 403,038 
Vouchers & wages. 1,110,157 
Miscellaneous 10,651 
Matured 

dividends, 
Unmat'd 

dividends, &c 
Taxes accrued 
Insurance and cas 

ualty reserve. __ 
Acceured deprec’n 
Deferred items 
Appropr’d surplus 
Profit and loss 


Assets $s $ 
Road & equipm’t_59,189,578 60,130,266 
Securities of affili- 

ated, &c., cos.: 

Stocks pledged. 

Bonds pledged __ 

Mise. unpledged 1,590,135 
Sinking funds_-___ 590 
Otherinvestments. 361 
Dep. in lieu of mtg. 

prop. sold 
Gen. M.6% bonds 7 
Time drafts & dep. 000 
Special deposits_ _- 3,678 
Loans & bills reec__ ,000 
Cash - 53,972 
Inventories 
Traffic balances_ _ 
— balances 
Misc. accts. receiv. 
Misce sl: ameous._.- 
Securities in treas 

ury (unpledged). 5, 
Ady. to propriet’y, 

affil. & con. cos_ 
Special depos. with 
tge. fd.) 
Other def'd items_ 


108, 
300,000 


089 108, 


300, 


O89 
900 


1,071, 
900, 


520 ae 
000 53,000 
50,000 
954 
000 
,068 
849 
53.003 
7.687 


12,801,000 
7,556,837 
116,971 
917,389 
,340,662 
18,383 


,567 
301 
,269 
5,009 
268 


interest, 
«ec 


interest, 


404,710 409,797 


241,671 
YSS,2 


264,218 
,500 208 664,457 
97,178 
96, 915 

2.488 
0: 5,977 


494.65 t 


86,113 
.716,637 
728,768 
487,426 
14,045,001 


trus 
459,386 
15, 
Total_..._.-.--81,795,862 83,382,661 


V. 124, 1811. 


Total 795,862 83,382,661 

p. 

International Business Machine Corp. & Subsidiaries. 
(15th Annual Report—Year Ended Dec. 31 1926.) 

The remarks of President Thomas J. Watson, together 
with the income account and balance sheet, will be found 
under ‘“‘Reports and Documents’’ on a subsequent page of 
this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 

1926. 1925. 1924. 

xNet profit -- $6,039,165 $4,956,259 $4,069,749 
Bond, &c., inte rest_____ 35,162 343,152 349,542 
Depreciation - 1,115,533 ay 05 19,956 979,510 
Develop. & patent exp 68,866 315,060 
Federal tax (estimated) _ 45 50,000 200,000 
Amortiz. of patents 71.237 7: 4, 265 


whoorN 


sagan 


: 


$2,753,696 “$2,151, 072 S35 885.0 
$5) 1829, 610 $58) 1205, 416 ($6)874,; 


695,012 


Net income. $3, 
1,550,066 


Dividends - - - - - ($3.25 


e $1, 814,946 : 
-y$24,:160,753 § 


nt 
OoN 


, 


$1,010.51 14 
30 $18,2 249,713 


086 $945, 656 
1056 $20, 701.4 


Balance, surplus 
Prev. capital & surp 


Total surplus 
Sale of stock 
Accum. royalt. prior yrs. 
Amt. rec'd in law 
Res. for contingencies 
Cost of list. & issuing shs. 


$25,975,699 172 $21,647 086 $19,260,227 
‘004, 629 . Cr.1,427 ,386 
Cr.425.530 ‘ 
suit_ i edhaiene 
400,000 


Cr.513,818 
500,000 
4,629 
Declared cap. & surp $26,801 .: ome 30 $24, O41, 173 $21,647,086 $20,701,430 
Shares of capital stock 
outstanding (no par)- 578,643 192,881 150,688 150,688 
Earn. persh. on cap. stk. $6.39 $14.27 $14.28 $12.5 
x Net profit of subsid. cos. after writing down inventories of raw materials 
to cost or market, whichever was lower, and deducting maintenance repairs, 
provision for doubtful accounts, the proportion of net profit applicable to 
unacquired shares, and expenses of International Business Machines Corp. 
(formerly Computing-Tabulating-Recording Co.) is as shown.  y Includes 
$89,550 undistribute sd surplus of foreign subsidiaries, not previously incl. 
Balance Sheet Dec. 31. 
1926 1925 
Asset ; 3 
Plant, good-will, C 
&e 19,818,726 
Cash $44,956) Funded ma 1 
Call loans (secured 0,000 Accts. pay'le, &e 
Notes & accts )/6 | Contingency res’ve 
Sinking fund 
Inventories 
Investments 1.8 


Deferred assets "264,26 2 


1926 
Liahilit lé - $s 
apital & surplus x26,901, 
cos.’ st 


24,071,172 
1§2,589 
5,481,500 
793,498 
458,256 
Federal tax (est 450, 375,000 
Divs. payable 5 5,364 


Accrued int st j 35: 1 55 


2,290 


230 
ICKS 5,530 
73,500 
714 


Bub 
| 
] 
4.050 
1,470 
134 
SOS 


i44 


“+ 
») 
> 

Total a 34,766,275 31,892,634 Total 34,766,275 31,892,634 

a Plant, property, equip., mach., patents and good will, $29,170,765, 
less reserves for depreciation and amortizatic n, $8,997,513: total, $20,174,- 
252. b After deducting $396.707 reserve for doubtful accounts. x De- 
elared capita! ey isk and surplus, represented by 578,643 shares 
of no par value.—V. 124, 1227. 


International Cement Corporation. 
(Sth Annual Report—Year Ended Dec. 31 1926.) 

The remarks of President Holger Struckmann, together 
with the comparative income account and balance sheet as 
of Dee. 31 1926, will be found under “Reports and Docu- 
ments’ on subsequent pages. 

Cal endar Years 1926. 2 

. less disc’ts, &e .623.£ 683, 

and shipping costs. 12,25%3,36! §43,273 6,382.7 

£ ‘tor deprec. & depl- 724.1! .154,6: 697 987 822 

Sell., admin. & gen.exp. 2,61 : j . 505 ), 852 1,214, 

391 “$2, 87 0. 
5 006 102,: 

5,236,220 $3, 1,397 $2,972,430 

881.020 \62,.436 2°3.890 549,853 

685,759 93.591 103,351 
2,125,000 Bs $00;000 9 6.006 1,164,537 
‘$1, 1: 54, 689 


$1,544,441 $1.718.463 
562,500 500 ,OCO 364,167 
$6. 52 2 $7.03 $6.37 


1924. 1923. 


$1: 504 $11,289, 117 
770 
O74 
104 
169 
261 


$5,027,6 


Net profit from oper- $4,475, b 6. 
208,610 94 Of 1. 


Miscellaneous income_ - - 


Total income 
Int., taxes & misce a 
Pref. dividends (7%) __- 
Common dividends. - - ~~ 
ee, 910 
400.609 
$7.14 


Balance, surplus 
No. of com. shs.(no par) 
Earns. per com. share 
—V. 124, p. 932 


Kansas City Southern Railway. 
(27th Annual Report—Year Ended Dec. 31 1926.) 


A complete annual report will be ready for distribution about May 15, 
which will be furnished stockholders and others upon application. 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1926. 192: 1924. 


65 


603 ,297 

48 997 ,298 
re 2907 cts. 
8. 090,2 227 


“1.0: 50 cts. 
$25.340 


Mileage operated 
Statistics 

Passengers carried 

Pass. carried 1 mile- 

Rev. per pass. per mile 

Rev. freight carr’d (tons) 

Rev. fr't carr’d 1 mile_ 

Rev. per ton per mile_-_ 

Rev. per mile of road__-_ 


~s 
— 


or 
ey 
NOLHD 
30 


ee 
Qr 
Paes 
al Chet 
NOfULS NS 
QO 01 GO DO 


“ad 





! Rent of tracks, &c es 
| Tax on bond int. & musc_ 





~The usual comparative income account was published in 


V. 124, p. 1970. 


BALANCE SHEET DEC. 31. 
‘(Kansas City Southern Ry., Texarkana & Fort Smith Ry.] 


1926. 1925. 

Assets— $ 
Invested in road 

& equipment_109,628,337 110,225,431 
Deposited in lieu 

of mortgeged 

property sold. 
Misc. phys. prop. 
Inv. in affil.cos.: 

Stocks. ___- = 

Bonds_ 


4,798,505 
1,048,687 


2,000,208 
897,915 


4,247 
973,647 
2,030,208 
173,825 
Advances. . 1,352,612 
Other investm'ts 
Securs. in course 
of acquisition _ 
Cash - 
Spec ial dep: sits _ 
Loans & bills ree. 
Traffic and car 
service balan- 
ces receivable 
Net balance re- 
ceivable from 
agts. & cond’rs 
Misc. accts. rec_ 
Material & supp. 
Int. & divs. rec_ 
Oth. curr. assets 
Work fun | advs. 
Other def. assets 
Rents&ins.prem. 
paidin adv _ 
Disc. on funded 
ae 
U. 3. Govt. tn- 
come guaranty 
Other accouats. 


679,062 718,419 


322,029 
620,578 
1,96 0,7 732 


me IIS 
Nwwen 
Le 


Wwe 
= 


71,905 
153,544 


277,099 
561,449 


277,099 
212 


641,2 


152,894,805 148,139,443 
1970. 


er 
—V. 124, p. 


Liabilities— 
Common stock. 
Preferred stock- 
Grants in aid of 

construction__ 
Ist M. 3% g.bds 
Ref .&imp.M.5s_ 
Ist M.54%%bds. 

of Texas & Ft. 





804,915! 


10,328 | 


Smith Ry 
Equip.Trust No. 
346% notes__ 
Equip. Tr.564%% 
Misc. fund. debt 
Liab. & commit's 
in connection 
with securities 
being acquired 


Traffic & car ser- 


vice bals. pay. 
Audited acets. & 
wages payable 


| Mise. accts. pay. 


Int. & divs. ma- 
tured unpaid. 
Unmat'd divs., 
int. & rents_- 
Other curr.liabil. 
Other def'd liabil 
Tax liability 
Accr.depr.equity 
Other unadj.cred 
Add'ns to prop 
thro. income 
and surplus 
Appr. surp. not 
spec.invested. 
Profit and loss 
credit balance 


Total 


1926. 1925. 

$ $ 
29,959,900 
21,000,000 


7,483 
30,000 ,000 
21,000,000 


29,959,900 
21,000,000 


121,912 
30,000,000 
21,000,000 


10,000,000 


572,400 
1,296,000 
12,189 


14,076,892 19,337,510 


736,526 


1,957,054 
60,068 

ce 

574,988 570,518 


562,184 
122020 
504,778 
1,407,612 
1,956,562 
647,644 


908,328 


1,889,418 
58,855 


432,409 418,416 
771,245 


15,064,688 


648,973 
14,877,150 


152,894,805 148, 139,444 


Central of Georgia Railway Company. 
(32nd Annual Report—Year Ended Dec. 31 1926.) 


INCOME 
Railway Oper. Revenues 
Freight aie “ 
Passenger - _ _ - 
Mail, express, &e_ 
Incidental 
Joint facility 


1926. 
$23,078,804 
5.907 478 
2'080°377 
7OL,5458 
57 162 


$31,825, 369 
Ezrp.— 

Maint. of way & struc $4,496,326 
Maint. of eames -- 5,498,449 
Traffic _ _ a 931,545 
‘Transportation _ 11,659,308 
Miscellaneous operations 2 $93 $6 
Ger 1eral - 

Transp'n for invest .— 


Total ry. oper. revs_ 
Railway Oper. 


-Cr. 


‘3 otal railway oper.exp; 
Net rev. from ry. oper- 
Railway tax accruals_-_-— 
Uncollectible railway rev 
$6.5 523,679 
ar. 570, 388 


Railway opr. 
Other income 


income- 


Net ry. oper. income_ $5, 953, 291 
Non-Oper. Income— 
Dividend income <anw O2012.oto 
Income from funded sec_ 166,433 
Misc. rent income * 106,909 
Misc. non-oper. income- 149,360 
Total non-oper. inc 
Gross income 
Leductions— 
Int. on funded debt 
Int. on non-negot’'le debt 
to affiliated companies 
Rent for leased roads : 
Miscellaneous 265,4 


3,038,128 


Net income $3,675,393 
Preferred divs. 
Common divs aan 
$2,475, 39: 3 
200,000 
$18.48 


Balance, surplus_ - --- 
Shs.of com.out. (par$100) 
Karns. ad sh. on com- 
—vV » p. 105. 


$2 


Vi o)1, 200, 000 (6)1,. 


1925 
$21, 152.53 3 $19, 
6,099,378 
l 08 1a 1 
23,159 
“54, 416 


$30,229,408 


$4, 663,221 
5,191,129 
825°500 
10,970,861 
194,060 
1,111,113 
268, 402 


$27 


i¢ 


2.7: 87 482 

$7 491,92 
1'339" 921 

9, 363 


$6 


$6, 1: 42, 642 2 
br. 67 4,598 
$5, 467, 744 


$571,408 


$1, 
$5,5 
2,686,240 


$3,105,113 
200, 000 (6) 
$1, 905, 11: 3 


200,000 
$15.53 


5,378,293 


$4 


4,866,691 


1,070,221 


$21, 071 051 
1,344, 


$1. 737,113 
br.131, 


$4.55 95,803 


$2.2: 36: 


$1, 0: 36, 294 


ACCOUNT FOR CALENDAR YEARS. 


92 923. 
1,375, 562 $18, 040,942 
5,675,132 
1,952,580 
486,784 
43,407 


$26, 198, 5846 


$3,414,982 
5,605, ath 
835,118 
10, 197 +o 


996, 165 
24,514 


$21,138,070 
$5,060,776 
1,177,929 
35,910 

$3 ,846 ,937 
310 97,434 


$3,944,371 


$2,430,789 
130,630 
106,154 
150,015 


2,867,590 
$6,511,961 


2,403,650 


117,948 
372,710 
261,996 
$3 656,354 
900 ,000 
(5)250,000 
$2,506 ,354 
200,000 
$13.78 


3 4 1,786 
527,650 
49. S88 


7417 3: 209 
.201,129 


$23,287 
), 148,631 
139,963 


178, S71 


),102,159 
593 


20,542 


$515,833 
103,030 
107,218 
305, 953 
038, 035 

193 838 


38,372 
372,959 
259,971 
294 


1,200, 000 


200,000 
$11.18 


Virginian Railway Company. 


(17th 
INCOME 


Annual Report 
ACCOUNT 
1926. 
$21,282,110 
$35,510 
760,918 


Railway oper. revenue$23, 878 539 
Taint. of way & struc 3,052,952 
Maint. of equipment- 4,456,406 
Transportation, railline. 5,196,932 
Other expenses _ - — -_- 533, 378 


Freight revenues_ 
Passenger, mail & express 
Other transportation... 1, 


Net railway oper. rev_$10,6 88, 87 0 
Taxes 1,689,100 
Uncollectible railway rev 792 


$8,948,978 
20 


Railway oper. income- 
Rent of tracks, &c_---- 
Dividend income- 

Hire of equipment (net) - 
Other income 


397 


»éf 
6 
KO 
58 


136, 
852, 
824, 


$10, 840, 875 
3,295,527 
126,107 
666,128 
36, 065 
3,717 047 

58 ,677 ,300 


Gross income 
Int. on funded debt, &c_ 
Disc. on bonds and notes 


Net income - - - ina 
Preferred div idends__ (6° 
Common dividends - 


Balance, surplus- : 
Shs. com. out. (par $100) 
Earns. per share on com~ 
—V. 124, p. 917. 


—Year 
YEARS ENDED 


(6)1 Bor, 
_($7)2,189, 005 ($6) 1876,2 


Ended D 


1925. 
$16,876,047 
$49,353 


1,136,779 ie 


$18,988,439 
2,490,590 
4.077.656 
5,141,: 


$18. 862,179 
2,700,209 
4.102.491 
4,462,199 

504,583 


$7,092,697 
1,288,048 
15, 633 


$5, 789, O17 
70, 54 
136,697 
622,618 

1, 119, 077 


$6 


29) ‘663 
777 
300 (6)1 

90 ($4) 


"$3,856 


$306, 187 
312,715 
$6.98 


DECEMBER 


$3,315,141 


ec. 31 1926.) 
31. 


1924. 1923. 


$16,873,194 $18,093,633 


1,133,681 
l, 101 ,034 


01 4, 57 5 


i 00, 669 
$: 


Groanto 
NErwotogs | 


383 
499, 817 


- 


), 778, 992 2 


1,390,228 


916 


$5, 387,848 
174 


5 ry 1 "936 
$6,477 ,643 
2,156,243 
69,466 
557 ,621 
22,869 


$3,671,445 

,677 ,300 (6) 1,677 300 

1250,860($4) 1250, 860 
$386,981 $743, 284 
312,715 312,715 

$5.24 $6.38 
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Chesapeake & Ohio Railway Co. 
(49th Annual Report—Year Ended Dec. 31 1926.) 
The text of the report, signed by Chairman O. P. 
Sweringen and President W. J. Harahan, together with the 
income account and balance sheet, will be found under 
“Reports and Documents” on subsequent pages 
TRAFFIC STATISTICS, CALENDAR YEARS 


1926 1924 
2 646 2.5: 


Van 


Avge. mileage operated 
Revenue coal and coke 
carried (tons) - - - -- 56,398 551 
Oth. rev. fet carr. (tons) 11,464,742 
Avge. rev. per rev. ton_- $1.756 
Av. rev pe rton pe r mile 
from allrey. freight 
No. of passengers carried 5,370,176 
No. pass. carr. one mile_ 264,544,106 250,5 
No. pass. ¢ carried per m. 
of road 
Avg. rev. from e ach: pass. 
Av. rev. per pass. per m. 
Oper rev. per mile oper 
Net oper. rev. p.m. oper. 


0.602 cts. 


2.162 
$1.69 
3.433 cts 
$50, 62 
$16.2 250 
RESULTS FOR CALENDAR YEARS. 
1926 1925. 1924. 
Operating Revenucs bs $ 
Freight traffic 119, 155,160 108,283,190 2.993.413 85,2 
Passenger traffic ‘ 9 62% ,037 ] 1. 6 
Transportation of mails 894,146 6.6 bs 
Transp'n of express_ - ; 3.61 2 
Miscellaneous - - - - -- 3, ) 3,136 39 2,898,596 ‘02 


SmAro 


wo 

Rm 
Aen 
Cron 


02. 379 
jf +] 
22,37 
i™ 
* 
Total oper. revenus 
Operating Expense 
Maint. of way & 
Maint. of equipms 
Traffic 
Transportation 
Miscellaneous of 
General _ - 
Transp'n for invé 


qe etal oper expense if 70.78 RR 981.419 
Net operating revenue- 3,003,242 34,202,684 
Railway tax accruals. 6,776,290 
Uncollec. railway revs- 36,000 


101 975,798 


etruc. 


eratior 


463 
206 


Railway oper. income : 619 
Equipme nt rents (net 3,6 240 ; 
Joint facility rents (net) 8) 


390,394 
7 ATE 


7 
3,857 .576 
Ay 


229,898 Dri. 


3,076 18,369,351 
2,748,747 2.155, 


318,903 Dr1.389.894 


& OO 
7Dr 
Net railway oper c. 37, O11 025 ? 30,018,071 21, 
Inc. from Oth pee sh 
Int. from invest. & accts. 
Miscellaneous - - apie ts 


892,920 19,135,256 
2.210.735 
193.6 5k 


] 332,966 1,710, 
161 799 


39, 415, 418 31,512 


108 


17! 5.972 


1,348,630 
867,418 
Gross income- -.-. 23,779,000 21,351,494 
Deductions fr. Gross Inc. 
Interest on debt. ---- 
Rents for leased roads. — 
Loss on ©C.&O.grain elev 
Miscellaneous _ - * 204 653 yale 
Preferred dividend _ 6% 22,98 (8%) $16302 6) 81 16 
Common dividend _ (12°; )13,625,7 3,035,885 (4)2,619,500 591, 


836 


11,035,252 11,263.067 
180,289 194,417 


15.79% 


9 6 96, 867 11.991, 208 
: I: 49,99 
23,32 
17 145 
l 302 
03 
Total deducticns- 24,206 666 
Net income_.------ 5,208,751 
Com. stk. (par $100) out 
standing at end of yr 1,170,503sh 
Earns. per com. $24.64 


779 308 
572 2.08 a) 


15, 113,733 15, 
8,665,267 5,5 
906,912 sh 

$21.18 


672,657 sh 
$16.78 


654.257 sh 

$12.48 
GENERAL BALANCE SHEET DECEMBER 31. 

{Excluding stocks and bonds owned by the C. & O. 

the C. & O. 


Ry. of Indiana and of 
Equipment Corporation.] 
1926 1925 | 1926. 1925 
Assets 5 3 Liabiliti« s s 
Inv. in road and Common stock_117,050,392 90,691,281 
equipment 368,589,277 358,517,770 64% cum. conv 
Inv. in affiliated pref. stk. “A” 
companies 54,991,610 34,040,820! Ist pref. stock 3,000 
Other invest'ts ,016, 102 1,459,026 2d pref. stoc! 200 
Securs. issued or Common (¢ 
assumed a76,114,000 76,124,000 Ry 
Inv. phys. prop 519,231 514,202 
Impts. on leased 
railway prop. l 
Sinking funds-_- 3 
Depos. in lieu of 
mtg. prop.sold 
Cash - - 

Cash dep. to pay 
int. & divs 
Cash dep.— pref 
stock ser. ‘‘A”’ 
Cash dep.—Spec 

fund for add’s 
& bett'ts, new 
equip.; &c_-- 
Cash dep. to pay 
equip. tr. prin. 
Misc. cash depos 
Loans & billsrec. 
Traffic, &c., bal. 
Agents & conduc 
Misc. accts. rec. 
Oth. curr. assets 
Material & supp. 
Int., divs. and 
rents receiv’le 
Deferred assets - 
Oth. unadj. deb 


1,943,500 12,097,500 
3,000 
200 
&O. 
of Ind.) -. 1,200 1 
Funded debt . 150,840,024 
Equip. tr. oblig 
and contracts. 42,563,200 47 
Ist lien & imp.58a75,045,000 
Gen. mtge. 4%s a1,039,000 
604,044 Ist mtge. R & 8S. 
8,911,128 W. Ry. 4s 
Loans and 
payable_- ss 
Traffic, &c., bal. 
Audited accts. & 
wages payable... 8,939,538 
Mise. accts. pay. 463,970 
Matured int. & 
9,930,886 | divs. unpaid__ 
| Matured funded 
4,920,000} debt unpd 
126,211) Oth. curr. liab 
, 142.7 734| Unmatured int. 
5,361,82 3| & rents ace'd_ 
. 21,907 | Deferred liabil 
1,715,766 | Tax liability - ... 5,983,590 4,287,841 
158,401 | Accrued depr’n. 29,170,020 24,623,928 
6,292,177 | Oth.unadj.credits 4,272,517 4,315,791 
| Add'ns to prop. 
through ine. 
and surplus-- 
| Sinking fund res. 
| Insur. & casualty 
reserve... 
Funded debt re- 
tired through 
income & surp 
| Profit and loss— 
balance 


,200 
166,723,524 


5 59,023 


23 , 137,000 
850 354,667 


75,045,000 
1,039,000 


74, 
57, 


236,036 
6, 391,775 a40,000 40,000 
bills 
3,923,441 ais 50,783 
353,780 520,725 
574,321 
9,173,007 

463,937 
3,446,270 3,146,448 2,906,235 
714,674 
123,932 


19,174 
40,712 


2,678,075 2,849,072 
577,914 431,135 


6,167,900 


126,527 
448,708 
2,691,417 


126,908 
415,007 | 
3,277,253 | 


25,479,654 
357,850 


214,616 


25,235,8 
54,6 


354, 


59 
67 
180,426 


647,656 
62,670,691 


517,126 
49,256,147 
534,320,442 518,004,260 








Total... __ 534,320,442 518,004,260, Total 


a Held by or for company at date (see contra.). 


Note.— Company is also liable as guarantor of the following securities: 
Western Pocahontas Fuel Co. coupon 5% notes, due 1919 and 
1921 ($500,000 each year). owned by this company $1,000,000 
Ches. & Ohio Grain Elev. Co. Ist mtge. 4% bonds, due 1938... 820,000 
ee OYE Washington Co. coll. trust mtge. (C. & O. -cbeseeenge, | 
% bonds due 1943 10,000,000 
> Bk oy Bridge & RR. Co. bills payable 
(C pe 1-3) 6% notes due 1931 
Louisville a Terr ersonviile Bridge & RR. Co. mortgage (C. od oO. 
proportion 1-3) bonds due 1945 
Western Pocahontas Corp. Ist mee. a7 fe bonds due 1945 
Western Pocahontas Corp. ext. M. ris: % — due 1945 
Western Pocahontas Corp. ext. i y 4% &% bonds due 1946 
Nostole Terminase Transp. Co. 1st mtge. $e, bonds due 1948... 
a=» p. . 
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Maine Central Railroad Co. 
(66th Annual Report—Year Ended Dec. 31 1926.) 


President Morris McDonald, Portland, Me., March 25, 
wrote in substance: 


_ Operating Results.—The net income for the year was $1,270,397, an 
increase of $93,396 compared with the previous year. Operating revenues 
increased $553,225, of which $307 ,173 represents increase in freight revenue. 
Passenger revenue decreased $1,012, a much smaller decrease thau for 
severai years S past. 

Total Payroil 1926. 1925. 

Maine ¢ entral ’ $8.905,235 $8,709,486 inc. 
Portiand Terminal ---- 2,360,908 2,994 656 dec 
Tazes.—There was an increase in taxes of $42,861 
following table: 


Deve. 


State of Maine_- - 
State of New Hampshire 
State of Vermont. sd 
Province of Quebec. 
Province of New Brunswick... _____.- 
United States Government 


oe Looe” See 1° kA) 


LOMO 


CO Oren ST 


— oO 
Gio 


_ 
i) 
S. 


Seer hy $1,184,180 
The profit and loss 
financial changes forthe year. ‘This account v 
of the income account$ — wl: 40.397, and was ch 
on stock during the year, the amount paid account of purchase 
stock of the Hereford Ry. and the discount on Maine Central 
RR, bonds issued during the year These items, with miscel- 
laneous ents, increased the credit balance at the end of the year to 
$4.395.272, or $349,787 in excess of the credit balance shown on Dec. 31 
192 


Stockholders. 


Total 


Profit & Loss Account.- —_— account shows the various 
is credited with the balance 


arged with dividends paid 


ol Capita 
series tJ) 


adjustn 


On Dec. 31 1926 the company 
pared with 2,043 on Wec. 34 1925 
of 28,51 5 shares held in the company’s treasury, 
remaining stockholders on Dec. 31 1926 w 
1925, ! 59 shares. 

hiriden The dividends 
rate of 5°) per annum. Div 
currently from Dec, 1 


had 1.973 common stock- 
) Leaving out the block 
the held by the 
shares, and on Dec. 3 


average 


as bl 


on the prefe 
idends on the 
1920 to Sept. 1 1924, 
during th: at time back dividends to the an 
: * bac : dividends were paid as follows 
125, $2.50 per share; Jan. 15 
i rst are. 
winning Dec. 1 1924, preferred 
share were paid currently each « 
lsividends of 21 per share were p aid on the common stock « 
following dates, June 15 1926 and Dec. 15 1926. The pay! 
dends on the common during the year 1927 will be gi 
directors as and when the ca 

warrants such act n. 

Funded Leht, ( 
during the year $3: 
000,000 Maine Central 

Dec. 1 1935, were sold 
issue were applied to the 
6‘: notes to United 


rred stock are cumulative at 
preferred stock were not paid 
a period of four full years and 
ount of $20 per share cumulated. 
June 15 14925, $2.50 per share; 
March 1 1926, 


1926, $7.50 per share 


dividends at the rate of $1.25 per 
irter. 

n each of the 
ent of divi- 
ven careful 
h position of the company 


stock 


npany’s funded debt held by 


the public 
3.0) 000. This increase 


was increased 
is explained as follows: $4,- 
RR. ist & ref. mtge. 6°. bonds series », due 
Jan 1 1926 The proceeds fre m the sale of this 
retirement of outstan ‘7 ng obligations as follows: 
States due Oct. 27 1935, $1,653,000: 6°7 note to 
United States due Jan. 27 1931, $320,000; 6°; "nate to United States due 
Sept. | 1931, $400,000: 6°) note to Director-General of RRs., due March 1 
1930, yh 50,000: short-term loans due banks and bankers, $880,000. 

The following were Bt aid at maturity and retired 6°. equip. gold notes 
due bey 15 1926, $79,000; 5 > equip. trust pd agg of 1923, due 
April ! 1326. ee Oct. 1 1926, $40,000: 5'4 % quip. trust certificates 
of 1924, June 1 1926, $44,000: Dec. 1 1926, $44. 000. 

$300, or 0 ri rtland & Rumford Falls Ry. debenture 42, 
1935, previously shown in the balance sheet as 
transferred to account ‘“‘deferred liabilities’’ in 
received from the 1.-S. C. Commission. 

Additions and Betterments to Property 
in the road and equipment account, 
ments during the year. 

Improvements to Leased Roads.—The net amount expended during the 
year for additions and betterments to leased roads was $64,427. 

TRAFFIC STATISTICS FOR C. long ENDAR YEARS 

1926 1924. 

Average miles operated "1 19 1,208 
Revenue pass. carried »159,: 2 of" 77 523,614 
Rey. pass. carried 1 mile 10) f 
Rev. per pass. per mile 
Rev. tons freight carried 
Rey. tons frt. car 1 mile 873, 
Rev. per ton per n ile_ ] 


COMPARATIVE INCOME 


~ bonds due June 1 
“funded debt,.’’ has been 
accord with instructions 


- There was a net increase of $48,2 
representing net additions abd se a 


1923. 
,201 
2,894,194 
709,804 134, 918,167 
576 cts. a. 551 cts. 
457 669 7 854,985 
395,023 896,817,181 
1.63] cts. 1.641 cts. 


,ALENDAR YEARS. 
1926. 1924. 1923. 
-$14,572,299 $14,: 26 $14,114,259 $14,715,624 
3, rt ty 134 3'8 2, j 4,244,950 4, oo -ol2 

‘ 1 464,639 2 
57,904 
296,585 


ACCOUNT FOR ¢ 


Freight revenue (rail) 
Passenger revenue (rail) - 
Mail, express, &c 
Water line revenue 
Incidental - 

Joint facility 


i 
7 
3: 


Total ry. oper. rev___$20,423,812 
Operating Expenses— 
Maint. of way & struc__ 
Maint. of equipment- -_- 

Traffic _ 
Transport—rail line__-_- 
Transport—water line__ 
Miscellaneous operations 
General expenses 
Transport. for inv.—Cr. 


$20,07 0, 587 


$3,013,982 $2,966,147 
3,872,810 3,908,765 
172,182 
8,092,830 
69,184 
20,760 
605,097 
3,575 
843,270 $15,667,792 $16,528,551 
580,542 $4,402,795 $3,649,785 
224 } tt 8: ; 1,216,286 
45 47 4,950 
428,548 $2,162,465 
610,573 479,722 
"$3,039,122 $2,642,187 


$20,178,: 336 3: 








Total ry. oper. exp___$1 
Net rev. from ry. oper__ $4, 
R: 1ilway tax accruals... 1, 
Uncollectible ry. revs_-—- 


AOKW | OWK De ROW 





$3,349,048 $2.4 
503,293 9,15: 


$3,852, 





Railway oper. 


ee income_ 
Total non-oper 


. income_ 


+t 


Or 








Gross income 
Deductions— 
Hire of freight cars— 
debit balance 
Rent for equipment_-_ 
Joint facility rents 
Rent for leased roads_ 
Miscellaneous rents 
Miscell. tax accruals_ ___ 
Interest on funded debt_ 
Int. on unfunded debt_ 
Sep. oper. prop. loss___- 
Misc. income charges _-__ 
Improv'ts to leased roads 


341 $3,775,293 


$213.09 ,003 


165, 749 
905.590 


$116,930 
298,293 
902,121 
7.626 


6,43 
1,213,994 





Total deductions $2,581,944 
Net income $1,270,397 
Disposition of Net Income— 
Income applied to sink- 
ing., &c., reserve 
Pref. div. appropriation - 
Common dividends 


$2,650,100 
$389,022 





Income balance $880,255 
Shares of common stock 

outstanding (par $100) 120, v4 
Earns. sh. on com $9. $8.55 293° 

a Includes $37,500 div. No. 36 on sheet. stock paid Dec. 1 1924 (1 Y%) ~# 
$300,000 reserve fund for payment of divs. accumulated on pref. stock.g 
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BAL: ANCE SHEET DEC. 31. | 
1925. 
_ 3 


1926. 1925. 19% a6. 
Assets— 3 $ Liabilities— 
* Invested in road Preferred stock___ 3, ooo, 000 3,000,000 | 
and equipment_46,866,951 46,818,680 Common stock___14,888,600 14,888,600 | 
Improv’ ts on leased Stk.Hab.forconv. .....- 19,017 
railway property 274,135 208,277 Fund.debt unmat_26,495,000 26,248,000 
Mise. phys. prop__ 413,229 409,578 Loans & bills pay. -____-- 880,000 | 
Inv.inaffil'dcos__ 3,302,145 3,641,560. Traffic & car serv j 
Other investments. 483,689 715,618 balances payable 678,641 516,422 | 
Cash -_ - -- 1,796,950 1,251,943 Audited accounts | 
Special deposits. 10,132 17,689 & wages payable 997,701 884,923 | 
Loans & bills ree’le 30,102 20,103 Misc. accts. pay'le 9,219 16,585 | 
Traffic & car sery Int. matured unpd. 75,868 75,105 
balances receiv. 544,748 493,874 Unmat. divs. decl_ - 450,000 | 
Net balances rec'le Divs. mar’d unp'd. 13 28,686 | 
from agents and Fund.dt.mat.unpd 8,500 3,500 | 
conductors _ : 78,721 98,561 Unmat'd int. aeccr_ 118,154 158,160 | 
Misc. accts. receiv 485,022 415,095 Unmat. rents acer. 73,123 81,934 | 
Materials & supp. 1,845,365 1,920,367 Other current liab. 117,487 160,421 | 
Interest and divi- Deferred liabilities 406,813 1,153,884 | 
dends receivable 25,678 24,474 Tax liability _ 25,000 32,114 | 
Other curr. assets_ 89,312 60,509 Acer. depr _ equip. 6,023,925 5,623,144 
Deferred assets 4,139 1,080,062! Oth. unadj. credits 352,434 377,463 | 
Rents & ins. prem. Additions to prop. 
paid in advance. 15,725 14,067 thro. ine. & sur. 2,025,545 2,024,853 
Other unadjusted Fd. debt ret’d thro | 
debits___ 832,378 821,827 income & surplus 866,130 $66,150 | 
Securities issued or Profit and loss 
assum ., unpledg 3,459,000 3,542,143 credit balance $.395,272 4,045,485 | 
Total_ 60,557,423 61 564, 427 Total 60,557,423 61,564,427 | 


* Does not include property of leased roads.—V. 124, p. 231. } 


Denver & Rio Grande Western Railroad Co. | 
(3rd Annual Report—Year Ended Dec. 31 1926.) 
President J. 8S. Pyeatt, Denver, Colo., March 31, wrotein 
substance: 


Results.—Operations for the year 1926 show a sury us of $3,346,203 after 
interest and sinking fund, an increase of $783,217 or 30.56% over 1925. 

Operating Revenues .— -Freight revenues increased 3.24%. Passenger ,; 
revenue decreased 7.88%, there having been a decrease of 10% in local | 
ticket sales account incre ased use of commercial buses and private auto- 
mobiles, with a loss of 4% in foreign ticket sales and 9% in local coupon 
sales. Mail revenue decreased 2.18%, due primarily to routing of mail 
from Kansas City gatew: ty via Pueblo inste ad of Denver, reducing our haul 
120 miles. Express revenue decreased 5.85%, due principally to higher | 
rates in effect the first two months of 1925: the reduction in rates applicable 
to this line being approxim: itely 30%. Dining, hotel and restaurant rev- | 
enues decreased 9.75%, due to reduction in passe nger traffic. | 

Operating Espenses.~ —Maintenance of wry and structures increased 
2.74%, due principally to expenditures incidental to improveme at work. | 
Maintenance of equipment increased 4.94%, due to increase in rates of de- 
preciation charged, effective July 1 1925; lare rer value of freight cars owned, 


and increase of 38 locomotives given classified re pairs. ‘Traffic increased 
3.59%, due princ apally to the appointment of an Assistant Traffic Manager 
at Salt Lake C ity ah, and strengthening of soliciting forces at other 


points. 

ite decreased 4.91% an increase of 8.977 in freight 
gross ton miles, due principally to an incre: in the average gross train 
load, average speed of freight trains and improved fue | pe rf ms ince, latter 
being favorably affected by increased use of cheaper coal on engine s equipped 
with stokers and other modern appliances. Misce llaneous operations de 
creased 9.88%, due to reduction of expenses in keeping with shrinkage in 
revenue. General expenses increased 0.80%, because of additional pension- 
ers and increased cost of valuation work. 

Railway Tax Accruals.—Increased 4.92%, due entirely to additional ac 
crual for Federal income tax on increased net income. 

Interest and Sinking Fund.—Increased 3.37%. due to interest 
ing fund on $1,725,000 equipment trust certificates Series Bb, 
Part payment of 10 locomotives, 200 automobile cars and 500 gondola cars. 

Additions and Betterments.—Excluding expenditures on leased lines, the 
cost of improveme nts charged to capital account was $8,387,873 Charges 
to operating expenses, in connection with these improvements, amounte d to 
$1,185,448. Property retired and not replaced amounted to $638,493, 
leaving a net increase in capital account of $7,749,380. The corresponding 
figure for 1925 was $2,017 .900 and the annual average for the period July 1 
1914 to date was $2,454,582 

Changes in Capital Sto k.- Preferred stock outstanding was incre ased 
$449,200 by exchange from that held for conversion, leaving $232,000 yet 
to be converted. 

Valuation.—During the year inform: a} conferences were held with the 
Engineering and Land sections of the Bureau of Valuation, resulting in 
additional allowances. Likewise a conference with the Accounting Section 
of the Bureau resulted in substantial concessions in the restatement of the 
investment account and in the report of original cost of the property to date. 
The tentative valuation served Feb. 19 1927 states a value as of June 30 
1919, ‘‘for rate making purposes,”’ of the property owned and used, of 

96,000,000; allows $96,465,948 as the value of property owned; and $98,- 
20,359 as the value of property used. We shall in due course and form 
protest the valuation. 

New Industries.—74 new industries were located on the line of the com- 
Pany in 1926. 

Motor Bus and Truck Operations.—The Denver Colorado Springs Pueblo 
Motor Way, Inc., was organized to take over the equipment and assets of 
the Greeley Transportation Co., which had been operating passenger 
buses between Denver and Colorado Springs, Colo., 75 miles. Company 
purchased 50% of the authorized stock, the Colorado & Southern Ry. 25% 
and the Greeley Transportation Co. interests 25%. Operation by the 
new company between Denver, Colorado Springs and Pueblo, 120 miles, 
commenced April 251926. Earnings for the period April 25 to Dec. 31 192 
after caring for operation, depreciation and taxes, amounted to $8,08 
or 13.47% on $60,000 stock outstanding. 

The Western Slope Motor Way, Inc., was organized to take over the 
equipment and assets of the Motor Transportation Co., which operated 
both passenger and freight service between Grand Junction, Delta, Paonia 
and Montrose, Colo., 103 miles. Company purchased two-thivds of the 
stock issued, the remaining third being retained by the Motor Transporta- 
tion Co. interests. Operation commenced June 1 1926 under the super- 
vision of the new company. Earnings for the period June 1 1926 to Dec. 31 
1926, after caring for operation, depreciation, replacements and taxes, were 
$1,675, or 3.2% on $52,500 outstanding stock. 

Through railroad control of these bus lines, and with certificates of public 
convenience and necessity granted by the P. U. Commission of Colorado, 
it is possible to retain for the railroads interested passenger and freight 
business which would otherwise go to various small independent operators, 
and which has steadily increased in the past few years with resultant loss in 
traffic to the railroads. 


CLASSIFICATION OF FREIGHT TONNAGE. 


with 


ise 


and sink- 
issued in 


(T ) Agricul. Animals. Coal,&c. Ore. Forest. Mfrs.,&c 
900,435 262,460 6,689,659 967,052 451,930 1,552,961 
a 1,009,41 262,328 6,852,288 1,056,927 398,064 1,424,659 
860,927 254,114 6,706,743 961,558 309,851 1,396,247 
= 895,588 260,204 6,383,904 990,738 308,636 1,323,423 
777,519 232,677 6,460,917 774,910 246,356 1,151,918 
a 857,472 198,111 5,439,898 670,504 222,658 1,120,982 
1920_-_--- 851,495 236,219 8,156,087 $12,799 329,234 1,566,455 
842,740 295,772 6,263,927 2,960,922 309,839 1,099,098 
; 796,022 286,645 6,009,978 4,986,816 327,056 1,524,992 

‘TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31. 
1926. or. 1926. 1923. 
Average miles operated _ 2,563 at} 5 S00 5-58 


mn id 


Passengers carried_-_-_ _- 1717 ,964§ 910 1,099,890 
Pass. carried one rale=— 3.78 ct 868 180,077 10 M07 282 ets ‘907 207, 2e8. ‘288 


Rate per pass. per mile_-_ 2.79 cts. 
Revenue freight (tons 10,824, 497 11,003, 684 489 440 10,162,493 
Rev. freight 1 mile (to aoenb 1944114202 1854855114 177owotge2 1712121686 
Rate per ton per --- 1.384¢ 1.405 cts. 1.418 cts 1.478 ct 


RESULTS 4 CALENDAR YEARS. 














Gpevating Revenues— 925. 1924. 1923. 
I eee tes acne ae $26, 907. 818 $26. 062,655 $25" 107.743 $25,309,886 
Raa asia aibaies 4,494,547 879,229 ; 130 5.789.354 
Mail, express, &c______ 1, 337. 551 1'308" 657 97 1,634,739 
Dining, hotel, &c_____- 597 .749 662.353 "795.191 890, 
Miscellaneous _..____ _- 792, 643 729,570 492,598 963,219 

Total oper. revenues__$34,030,309 $33,629,463 $33,011,558 $34,587,496 

Operating Expenses— 

Maint. of way & struc._ $5,899,265 $5,742,197 $6,128,432 $5,534,639 
Maint. of equipment___ 6,242,158 5,948,303 9,151,008 9,653,291 
I 675,673 652,277 615.702 591,502 
Transportation ________ 10,304,180 35,67 37 12,698,471 
Miscellaneous operations 561,335 3, 669,891 
balsa ge ce tanpedeeass 1,051,033 65 ,015,083 
Transp. for invest.—Cr- 119,830 50,269 291,156 132,210 

Total oper. expenses__$24,614.314 $24,794,249 $28,591,457 $30,030,669 
Net revenue from oper-- 9.415.995 $.835,215 4,420,101 4,556,827 
Tax accruals_______.__. 2,430,000 2,316,092 1,986,335 5,130 
Uncollectible revenues.- 4,172 7,385 9,837 8,137 

Total oper. income___ $6,981,823 $6,511,738 $2,423,929 $2,663,560 

Non-operating Income— 

| Hire of cars—rec'ts. $1,684,141 $1,415,882 $1,550, 614 $2,039,970 
Rent from equipment _- 234,010 152,995 163,328 153,585 
Joint facility rent income 475,066 456,252 432,024 434,837 
Misce!l. rent income_- 82,820 72,759 57,372 58,807 
Misc. non-op. phys. prop 20,291 15. 406 3,147 18,154 
Income from unfunded 

securities & accounts- 129,786 90,759 62,681 48 482 
Miscellaneous income_ _-_ 651 510 409 34 

Total non-oper. inc. _ $2, 62 26, 765 > $2.204.563 $2,282,576 $2,754,184 
Gross income_________-— 9,608,588 8,716,301 4,706,504 5,417,744 

Deductions— 

Hire of freight cars— 

eee $1,553,501 $1,563,526 $1,583,938 $1,837,359 
Rent for equipment _-_-_- 29 426 33,140 29,628 47,91 
Joint facility rents____- 182,311 181.417 171,246 174.863 
Rent for leased roads_-—- 102,865 107 ,301 413,223 447 ,212 
Miscellaneous rents____ 932 1,021 964 1,1 
Int. on bds., ctfs. & mtgs 3,665,553 3,619,230 §,321,926 4,974,658 
Int. on adj. mtg. bonds_ pebissisrgees ge 677,419 700,000 
Int. on unfunded debt_- 50283 18,846 74,422 52,805 

| Misc. income charges __- 27 600 30,756 38,458 36,739 
Income applic. to sk. fd_ 298 ,0SO 298 ,080 253,064 261,500 
Inc. appplic. to redemp 

of equip. trusts____- 395,833 300,000 310,000 240,000 





Balance, surp., teonet. 


to cred. of P. & L_. $3,346,203 $2.562,986df$4,167,784df$3 356,410 
GENE R. 1L BALANCE SHESBT DECEMBER 31. 
1926. 1925. 1926. 1925. 
Assets— $ $ Liabilities— $ 3 
Inv. inrd. & eq_197,743,370 189,993,990 Common stock. 72,457,539 72,457,539 
impts. on leased Preferred stock. 16,445,600 16,445,600 
railway prop. 776,362 390,738 | Funded debt__-.116,350,000 114,985,000 
Deposits in lieu Traf. & car serv. 
of mtgd. prop bals. payable- 536,424 669,928 
erty sould... 31,955 31,955, Aud. ace’ts and 
Mis phy $. prop 304,372 304,999 wages payable 2,565,127 2,301,201 
inv.inaf cos. 11,028,774 10,918,178 Mise. ace'ts pay 49,761 51,003 
Cash (ir eh $i, int. mat'd unpd 1,212,498 1,213,612 
212,498 to pay Unmatured int 
bond coupons 5,731,840 6,184,960 accrued 317,498 304,348 
Special deposits 4,040 1,935! Unmatured rents 
Loans & bills ree. 500 accrued 41,378 41,730 
Traffic and car Unreported pre 
serv. bals. rec 1,180,677 1,039,985 pay freight 40,360 60,371 
Net bals. rec. fr. Def'd liabilities 103,928 101,117 
agts. & cond 114,462 105,752 Tax liability 2 029,366 1,793,678 
Mise. accts. ree. 1,388,769 1,852,977 | Accrued deprec., 
Mat’ i. & supplies 3, 0 04,745 3,146,487 equipment... 1,422,457 637,402 
Rents receivable 35,000 Oth. unadj. cred 739,411 507 ,668 
Other cur. assets 11,158 12,912 | Add'ns to prop 
Work. fd. advs- 11,089 10,981 thru. income 
Rents and insur. and surplus 229,861 213,885 
prems. paid in }Sink. fund res... 1,599,751 905,837 
advance 6,124 6,122} P.& L. surplus. 4,501,238 1,466,672 
Other unadjust. | 
ed debits 69,270 154,621 
Total 77 221,442,508 214,156,591 | Total 221,442,508 214, 1 56, 591 
at, Ik: p. 1975 








Cincinnati ew Orleans & Texas Pacific Railway Co. 





























(5th Annual Report—Year Ended Dec. 31 1926.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenues— 1926. 1925. 19 923. 
EAT $17 668,368 $17,574,392 $16,62 4 457 $17,407,411 
a oe ,263,50 4,557 ,823 4,143,293 4,520,807 
Mail, express, &c_____- 953,547 867 ,544 834.999 7 ,106 
Incidental, Rees 423, 914 433,485 348,918 347.068 

Total oper. revenues _ $23,310,331 $23,433,243 $21,951,667 $23,049,393 

Operating Expenses— ” 

Maintenance of way, &c. $3,703,361 $2,768,505 $3,126,750 $3,134,703 
Maint. of equipment - _. 4,435,575 4,046,282 4,465,183 5, 85,537 
Traffic expenses - - ----- 520,668 527,830 481,575 460,592 
Transportation — ——____- 6,566,377 6,407,538 6,479,175 7,052,468 
Miscellaneous operations 228,804 214,253 145,847 131,025 
General expenses ___ __ _ - 632,005 609,958 579,508 558,035 
Transport’n for invest__ Cr.4,592 Cr.101 Cr.227 r.76 

Total oper. expenses_ -Si9. 082,198 $14,574,266 $15,277,812 one 522, 285 
Net revenue from oper 7/2281 33 8,858,977 6,673,855 6,527,108 
ett da i a 1,424,709 1,340,594 994,315 1,033,020 
Uncollectible revenues _ - 970 4,213 2,593 7 4,436 
Hire of equipment_ --- ~~ 23,400 116,304 37,132 563,243 
Joint facility rents_____ 71,364 68,912 65,372 70,703 

Operating income__.- $5,707,689 $7,328,954 $5,574,443 “$4, 856,706 

Non-Operating Incume— ie 
Income from lease of road $1,235 $1,235 $1,238 $1,235 
Misc. rent income_ ----- 36,215 38,190 24,584 24,682 
Income from leased rail_ 11,093 13,370 25,984 22,184 
Dividend income. -_--_-- 7,330 279,764 1,060 . 1,073 
Inc. from funded secur _ - 563,995 425,227 307,794 2: 32,485 
Inc.from unf.sec.&accts_ 97 ,062 90, 351 69,745 69,537 

Gross income__-__---- $6,424,620 $8,177,091 $6,004,845 $5.207,903 

Deductions— 

Rent from leased roads. $1,445,294 $1, tt 461 $1, sf 207 $1, aif 701 
Miscellaneous rents - - - - 31,888 1,867 1,867 867 
Int. on equip. obligations 164,749 193° 139 221 867 131° ‘720 
Int. on unfunded debt-- 22,144 4,909 5,649 3.074 
Misc. income charges - - - 1,241 699 1 081 878 
CI 759.: 303 $6,512,015 $4,315, 173 $3,632,600 
Preferred dividends (6%). 1221670 122.670 122.670 | 122,670 
Common dividends-___(11%)986.700 (13)388,700 (13)388,700 (13)388,700 
Additions and betterm'ts, 

charges to income__-- 1,393,700 429,793 884,847 469,332 

Bal. carried to credit 

of profit and loss__- $2,256,233 $5,570,852 $2,918,957 $2,651,961 
Shares of commen out- 

standing (par $100) -- 89,700 29,900 29,900 17.38 
Earns. per sh. on com- - $51.69 $213.73 $140.22 $117.3 .39 

The Profit and loss as at Dec. 31 1926 shows: Credit balance 
1925, 3). 163,390, add credit balance « ay p yeas $2,256,233, , 
$5,980,000 common stock dividend o lianeous debits, 





00%, m 
$6,429, total credit balance Dec. 31 1926, S18. 433, 194 —V. 123, p. 2650. 
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Mobile & Ohio Railroad. 

(79th Annual Report—Year Ended Dec. 31 1926.) 
President Fairfax Harrison, Mobile, Ala., March 
wrote in part: 

The gross operating revenue amounted to $19,342,804, an increase of 
$87,741, or 0.46%, compared with 1925. Revenue from freight traffic 
increased $315,946, or 1.90%. Revenue from passenger traffic declined 
$166,961, or 10.47%. Operating expenses increased $337,066, or 2.43%. 

The net income remaining after the payment of rents and interest charges 
amounted to $1,886,338, compared with $2,187,622 in the preceding year. 
The regular dividend of 7%, as well as an extra dividend of 3%. were 
paid on the capital stock during the year, and a balance of $1,284,568 
carried to thep rofit and loss account. 

During the seven years since the end of Federal operation, the company 
has spent $4,600,000 in enlarging and improving its shop, station and 
track facilities, and has contracted for new engines and cars costing a 
total of $9,971,752, on account of which payments in the amount of $3,- 
189,752 have been made, the remainder of such cost being represented 
by unimatured equipment trust obligations This improvement program 
has been carried on without the issue of any securities other than equipment 
trust certificates. Thus a total of nearly $8,000,000 of cash derived 
from earnings has been ploughed back into the property in the past seven 
years. 


14, 





TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1926. 925 1924 1923 
Average miles operated _ 1,161 1,161 1,165 1,165 
Operations 
Passengers carried 816,931 1,034,016 1 363,904 1,509,933 
Pass. carried one mile 44,459,957 49,150,022 55,255,934 58,998,558 
Av.rate per pass. p.m 3.210 cts. 3.242 cts 3.335 cts 4.464 cts 
Revenue tons moved 6,915,708 6,828,683 7,252,813 7.587 637 
Tons moved one mile__1,832,964,830 1786260,717 1785761 ,000 1902116,000 


Avge. rate per ton p. m 
Avge. rev. tr.-load (tons) 
Gross earnings per mile 


0.923 cts 
630.69 
$16,221 


0.930 cts 
600.70 
$16,125 


0.923 cts 
600.91 
$16,251 


0.890 cts 
587.44 
$16,793 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


1925. 


1926 1924 1923 








Freight — ____- $16,919,528 $16,603,582 $16,512,963 $16,937,781 
Passenger 1,427 ,346 1,594,307 1 842,690 2,043,608 
Mail, express, &¢ 730,554 735,519 515,648 $32,029 
Incidental & joint facility 
(net) — - 265,377 268,655 290,080 298,997 
Total oper. revenues. _$19,342,805 $19,255,064 $19,464,381 $20,112,416 
Operating Expenses 
Maint. of way & struc $2,858,604 $2,812,790 
Maint. of equipment... 3,503,595 4,556,580 
Traffic 644,213 553,602 
Transportation 6,645,210 7,360,708 
Miscellaneous operations 3,924 3,874 
General 572,345 556,43 
Transp. for invest.—Cr_ 8,182 : 5.990 
Total oper. expenses_ _$14,219,710 $13,882,643 $14,290,401 $15,8%7,.050 
Net revenue from oper $5,123,095 $5,372,421 $5,173,980 $4,275,356 
Taxes 1,223,872 1,152,829 1,062,373 981 .2°21 
Uncollectible revenues 7.429 1.5845 6,065 4.529 
Hire of equipment : 194,446 272,750 305,806 371,84 
Joint facility rents___ 292,592 299,078 267 580 272,593 
Total other expenses $1,718,329 $1,729,502 $1,641,824 $1,580,347 
Operating income $3,404,766 $3,642,919 $3,552,155 $2,695,009 
Non-Operating income 
Income from lease of rd $167 $159 $169 $150 
Miscell. rent income 36,901 36,890 34,709 34,848 | 
Income from rail leased _ 24,800 24,508 22,823 33,680 
Dividend income 6,170 6,170 1,770 l.éia 
Income from funded secs 6,070 5,260 $1,985 17 ,635 
Income from unfunded 
securities & accounts— 90,198 92,867 55,625 63,905 
Miscellaneous income _ 8H2 1,796 1,184 380 
Total gross income___ $3,569,935 $3,810,569 $3,653,421 $2,847,382 
Deductions 
Miscellaneous rents $7 848 $7 ,767 $8,809 $7 493 
Separately oper. prop’s— 2 255,584 
Int. on unfunded debt 40,197 4,529 6,376 4,942 
Misc. income charves_ —_ _ 5,112 1,660 1,412 4,392 
Interest on funded debt. 1,353,840 1,353,840 1,353,840 1,353,840 
Int. on equip. obligations 276,599 252,150 198,912 93,162 
Net income $1,886,339 $2,187,623 $2,081,700 $1,127,968 
Common dividends (10%)601,680 (10)601,680 (7)421,176 (7)421,176 
Bal. carried to credit 
of profit and los $1,284,659 $1,585,943 $1,659,894 $706,79 


Shares of capital stock 
outstanding (par $100) 60,168 60,168 
Earns. per sh. on cap.stk $31.35 $36.36 $34.59 $18.75 
The profit and loss account Dec. 31 1926 shows: Credit balance Dec. 31 
1925, $12,297,932; add credit balance of income for year 1926, $1,284,659: 


60,168 60,168 


total, $13,582,591; deduct miscellaneous debits, $58,013; credit balance 
Dec. 31 1926, $13,524,578. 
GENERAL BALANCE SHEET DECEMBER 31. 
1926 1925. | 1926. 1925. 
Assets $ | Liabilities— $ s 


6,016,800 
28,171,000 


6.016.800 
28,171,000 


Common stock 
Funded debt 


Road & Equipm't_55,321,334 52,957,619 


Cash dep. in lieu of 





mortgaged prop. 250 250 Equip. trust oblig. 5,776,500 5,031,000 
Physical property 515,188 515,299 Government grants 208,081 222,738 
Inv. in affil. cos.: Loans & bills pay 500,000 1.000.000 

Stocks 172,504 172,504! Traffic, &¢., bals 144,042 240,927 

Bonds 603,000 603,000) Accounts & wages. 2,090,555 2.028.054 

Notes 178,172 178,172 Misc. aeects. pay 106,272 114,438 

Advances 25,000 25,000 Int. matured unpd 156,640 141,442 
Other investments 35,376 45,376 Divs. mat’d unpd 210,650 563,001 
Cash _ 1,791,142 2,362,054: Funded debt mat’d 5,000 5,700 
U.S. Treas. notes 109,434 105,377. Interest accrued 324,437 305,585 
Special dep sits 1,143,966 1,459,781 Other curr. liabil's 102,052 219.048 
Loans & bills ree 5,685 9,565 Deferred liabilities 221,122 189,312 
Traffic, &c., bals 400,406 372,375 Taxes 370,958 323,928 
Balances due from Operating reserves 171,930 192,197 

agents & conduc 59,411 92,896 Accrued deprecia 
Misc. accts. receiv 402,512 485,768 tion on equip't 3,338,860 3,041,615 
Materials & suppl’s 1,450,745 1,392,036 Other unadj. ered. 1,137,597 1,125,209 
Other assets 32,917 38,748 Additions to pre 
Deferred assets _ - 153,857 188,928 erty through in 
Unadjusted debits 551,556 602,498 come & surplus 390,349 377,318 

Profit and loss 13,524,578 12,297,932 


2 
> 


Total__ 62,961,453 61,607,246 Total_. e 62,961,453 61,607,246 
Note.—Unpledged securities of the company held by it amount to 
$2,215,200.—-V. 124, p. 231. 


Georgia Southern & Florida Railway. 
(33d Annual Report—Year Ended Dec. 31 1926.) 

Pres. Fairfax Harrison, Macon, Ga., March 14, wrote in 
brief: 

The gross operating revenue amounted 
$15,251, or 0.23%, over the preceding year. 
increased $209,105, or 4.90%. Revenue from passenger traffic declined 
$136,588, or 7.07%. Operating expenses increased $656,534, or 14.87%. 
The major portion of this increase in expenses was in the maintenance 
accounts. Heavy charges to those accounts were made necessary by the 
laying of 85-lb. rail to replace lighter rail, as well as by the expenditures 
required to maintain the rolling stock to the standard exacted by the 
demands of the heavy traffic. x 

Net income for 1926 remaining after the payment of rents and interest 
charges amounted to $653,317, compared with $1,003,779 in 1925. The 


to 
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| 2,000,553 as compared with 2,058,807 last year. 


$6,764,553, an increase | 
Revenue from freight traffic | 









[Vo. 124. 








usual dividends of 5% on the first and second preferred stocks were pald 
during the year. An initial annual dividend of 5% on the common stock 
was declared on Oct. 26 1926. A balance of $464,917 was credited to the 
profit and loss account. 

An outstanding improvement undertaken during the year was the 
a ition of automatic eleciric biock signals, including train control 
devices, on the line between Macon and Jacksonville. This new facility 
to expedite and protect train movement is nearing completion and will be 
placed in operation in the near future. The cost of the project will be in 
excess of $1,300,000. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1925. 1924. 





1926. ° 
Miles operated_______- 402 402 402 — 
Passengers carried_____ 448,356 479,386 450,410 509,857 
Passengers carried 1 mile 53,518,424 57,290,558 41,810,175 41,733,950 
veceipts per pass. perm. 43.356 cts. 3.373 Cts. 3.376 cts. 3.387 Cts. 
Tons freight carried____ 3,067,521 2,558,273 1,561,024 1,896,003 
Tons freight carried 1 m_340,458,614 489,873,744 320,622,307 305,506,4 23 
tate per ton per mile___ 0.82Z¥Y cts. 0.572 Cts. 1.052 cts 1.130 cts. 
Gross earnings per mile_ $16,499 $16,333 $12,664 $12,812 


The usual comparative income account was published in 


V. 124, p. 1970. 














GENERAL BALANCE SHEET DEC. 31. 
1926 1925 1926. 1925 
A s $ Liahilitice 3 3 
Invest. in road 10,957,878 10,560,036 Common stock 2,000,000 2,000,000 
inv in equip.. 3,822,627 3,842,806) Ist pref. stuck 654,000 684,000 
Sinking fund for 2d pref. stuck 1.084,000 1,084,000 
retirement of de Funded debt- 6,356,272 6,386,272 
bentures 21,438 12,898 | Equip. trust lig. 1,110,000 1,195,000 
Misc. phys. prop $5,453 45,614 Traffic & car r Peet 
Inv in affil COB ‘ ; : ice Lals a 146,456 316,663 
Stocks 73,865 73,865| Audited accuunts ee 
Advances 3,750 3.750 & wages paya 910,735 oes. 
Other investments 3,807 17.301)! Mise. accts 63,298 v0, 
Cash 377,684 755,102 | Int. mat’d, uny " P 
Special deposit 102,847 102,652 incl.int.dueJar 101,950 101,382 
Traffic & car ser |} Divs. mat’d 1 he ‘aan 
ice bals. receiv 314,664 247,119! Unmat. int. ac 12,900 re 
Balances due from Unmat. rents ac 8 is] 5 O49 
agents & conduc. 4,493 16,940 | Other curr. liabil's 51,212 -Y 3 
lise. accts. recely 375,614 337,367 Deferred liatilities 3 813 re a eae 
Mat'l & supplies $00,128 440,152 Taxes accrued 164,505 eos 
Other curr. assets 3,753 13,108 Operating reserves 57 Ud6 94,238 
Deferred as S 1,297 1,297 Accrued deprec’n po 
Unadjusted d 192,141 243,752 onequip., &e 908,341 837,635 
ecurs. of con n Other unadj. ered 248,560 396,014 
held by it in Add'hs tu prop y 
pledged $1,237,884 nee June 30 ‘07 a 
on ° theo. ine. &aurp 41,459 41,276 
Profit and loss : 3.071.739 2 609,232 
Total_. 17,104,968 16,783,761, Total-- 17,104,068 16,783,761 
V. 124, p. 1970. 
Ulster & Delaware Railroad Co. 
(Annual Report—Year Ended Dec. 31 1926.) 
OPERATING RESULTS FOR CALENDAR YEARS. 
1926 1925 1924 1923. 
Freight revenue ‘ $556 365 $600,475 $720,805 $852,615 
Passe.ger revenue_-_. 273,949 312,553 362.6075 4:34 ‘305 
Mail, express, &c 411,959 $18,559 21.413 $21,579 
Operating revenue___ $1,242,253 $1,331,587 $1,504.984 $1,742,002 
Taint. of way & struc 200.387 216.985 224,841 yA ‘900 
VMiaiut. of equipment 188.627 102,783 201.376 269,512 
Transportation expenses 620,482 658 565 707 ,OS2 S37 300 
Traffic expenses 19,972 21,390 22,223 30,804 
Gevera 64,172 63,514 76,155 91 395 
\liscellaneous * 944 
Operating expenses $1.093,.639 $1,158,037 $1.231 7 $1 147.855 
Net operating revenue_. $148,615 $173,550 $273,297 $294,147 
failway tax accruals & 
uncollectibie ry. rev 69,056 65,102 62,162 66,128 
Total oper. income $79,559 $104.448 $211.135 $228.019 
Nou-operating income 25.056 25.704 2s BAF 28,966 
Gross income $104,645 $130,151 $239,379 $266 ,984 
Joint facility, &c., rents— 2 651 2 709 3,386 1.462 
Int. on funded debt 140,000 140.000 140.000 140,000 
Other deductions 73,691 82.424 84.868 106,726 
Dividends See x on 
Balance def$111,697 def$94,982 $11.125 $15,796 
x The profit and loss account for the year ended Dec. 31 1925 showed 
a dividend appropriation of income of $1,250,000. This entry, the company 
informed us, relates to a transaction in 1922 aiid a cross etry W as made in 
1925 to bring company’s accounting in conformity with the requirements 
of the I.-S. C. Commission. It does not relate to ay transaction mM the 


year 1925. 





GENERAL BALANCE SHEET DEC. 31. 

Asset 1926 1925 Liabilitic 1926 1925. 
Road & equipm’t_.$6,146,449 $6,146,155 Capital stock~ $1,900,000 $1,900,000 
Cash 32,607 59,273 Ist cons. M. bonds 2,000,000 2,000,000 
Special deposits 4.500 5,265 Ist ref. M. bonds. 1,000,000 1,000,000 
Materials & supp 180,498 186,277 Current liabilities. 172,918 201,054 
Misc. accts. rec'le 10,879 14,756 Tax liability ; 3,052 
Traf. & car *. bal. 24,965 24.199 Acer. depreciation, 
gal. rec. fre ugts equipment 631,953 602,408 

and conductors-— 6,070 5,358 Other unadjusted 
Other curr. assets - 32¢ 464 credits . 110,743 28,028 
Deferred assets- - - 29,665 29,705 Add'ns to property 64,510 64,810 
Unadjusted debits. 28,852 23,922 | Profit and loss 584,655 696 ,022 


$6,465,109 $6,495,374 


$6,465,109 $6,495,374} 


‘a D. 2243. 


9 
< 


it Total 


: 
i 


a ~a2 ee ~~ - - OU, 400,107 90,490,018) ~SUUAI-.----- 
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Bangor & Aroostock Railroad Co. 
(3rd Annual Report—Year Ended Dec. 31 1926.) 

Pres. Perey P. Todd, Bangor, Me., Feb. 23, wrote in 
substance: 

Freight Traffic.—The earnings received from the transportation of freight 
during the year were $5,852,025, a decrease of $15,677 or 0.26% as com- 
pared with last year. The total number of revenue tons carried were 
The number of tons of 
revenue freight carried one mile was 259,840,324, as against 269,688,735 
last year. The freight revenue per ton per mile was $.02252, as compared 
with $.02176 last year. 

Passenger Traffic.—The earnings received from passenger traffic for the 
year amounted to $764,640, an increase of $70,228 or 10.1% over last 
year. The number of passengers carried was 471,210, as compared with 
407,701 last year. The passengers carried one mile were 18,558,000, as 
compared with 16,054,000 last year. The revenue per passenger per 
mile was $.04119 as compared with $.04326 last year. 

Other Revenue from Transportation.—Other revenue from items coming 
under this head amounted to $257,881, an increase of $30,576, or 13.4% 
over the previous year. This is accounted for principally by an increase 
in express revenue. 

The incidental revenue for the year was $53,055, a decrease of $20,012, 
or 27.3% as compared with last year. The decrease was due principally 
to cancellation of certain charges for the use of refrigerator cars. 

Expenses.—The operating expenses for the year were $4,829,407, a 
decrease of $84,458, or 1.7% as compared with last year. The reduction 
was all in transportation and maintenance of way and structure expenses. 
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Transportation expenses for the year were $1,866,829, a decrease o 

$21,393, or 1.1% as compared with last year. The principal item of 

decrease coming under this heading was locomotive fuel due to decrease 

= Senmage handled and increased efficiency of employees in the handling 
me. 

The total expenditures for maintenance of way and structures for the 
ear were $1,143,112, a decrease of $125,802 or 9.9% as compared with 
ast year. The decrease in these expenses was largely due to lower expense 

for track laying, ballasting, repairs to buildings, &c., as compared with 
the previous year on account of abnormal expenditures for these items 
last year and several years previous. 

here was expended for maintenance of equipment during the year, 
$1,447,214, an increase of $36,861, or 2.6%. The increase was mostly 
due to the retirement of 4 locomotives during the year and increased re- 
pairs to freight cars. 

New Equipment.—During the year your company constructed at its own 
car shops at Derby 100 new steel underframe box cars of 80,000 Ibs. capacity. 

here was an accumulated balance Dec. 31 1926 credited to reserves 
for accrued depreciation on all classes of equipment, of $1,986,536. 

Funded Deot.—There was no funded debt issued in 1926 but payment 
made on funded debt, exclusive of equipment trusts, during the year were 
as follows: American Locomotive Co., $94,500 (final payment two years 
in advance of maturity). 

Floating Debt.—As of Dec. 31 company had no bank loans or other 
floating debt. 

Dividends.—Rezular quarterly dividends aggregating 7% for the year 
on the preferred capital stock ($100 par) and $3 per share, or 6% on the 
common stock ($50 par) were paid during the year. 

Valuation.—There has been no change in the status of our valuation 
from that reported during the last three years. 

Improvements in Freight Operation.—The following comparative figures 
as reported to the I.-S. C. Commission show the improvement in freight 
operation between 1921 and 1926: 





Freight Train Service. 
1921. 1926. 


I eee Ree PT ers 8 8 981 
Gross ton miles per train hour...................... 10,191 12,786 
I ag an emwaate 12.4 16.7 
ee Gee Se Ee GRP GOT 8... ccc cccconcesecukese 163 212 
Pomme OF Goel 5ee 1.000 @. b. Me cc ccc vccceckcacccsce 172 146 


General.—Company handled during the year a total of 29,727 carloads 
of potatoes, or 20,261,633 bushels; this compares with 32,744 cars, con- 
taining 22,673,770 bushels, last year. The farmers and shippers received 
a good price for their potatoes during the year, which has immensely im- 
proved the financial condition of Aroostook County generally and the 
prospect is bright for their receiving a price which will permit of a reason- 
able profit throughout the winter and spring of 1927. 

Among the new industries located on the line during the year was a 
hard wood mill at Smyrna Mills, which is expected to give company con- 
siderable revenue and the prospects are. bright for the establishment of 
some new industries next year. 

The former St. John Lumber Co.'s mill at Van Buren, the largest saw 
mill in the east, which became involved in financial difficulties in 1924, 
was sold in the early part of the year to the Madawaska Co. who have 
operated it continuously since May. 


TRAFFIC STATISTICS, CALENDAR YEARS. 





1926. 1925. 1924. 1923. 
Tons revenue freight... 2,000,553 2 .OS8,807 2,176,378 2.056.891 
Ton miles, rev. freight__259,840,334 269,688,735 266,478,652 252,398,942 
Passengers carried__-__-_ 471,210 407,761 465,572 504,094 
Pass. miles—revenue___ 18,559,256 16,053,796 18,727,924 21,163,029 
Freight revenue______~- $5,852,025 $5,867,703 $5,831,831 $5,589,827 
Passenger revenue_ ---- $764,641 $694,413 $788,445 $884,634 
Av. frt. rev. p. m. road_ $9,509 $9,525 $9,464 $9,071 
INCOME ACCOUNT CALENDAR YEARS. 
1926. 1925. 1924 1923 

Freight revenue________ $5,852,025 $5,867,703 $5,831,831 $5,589,827 
Passenger revenue--—_-_-_- 764,641 694,413 788,445 884,634 
Mail, express, &c_____-_ 310,937 300,372 303,839 295,341 

Railway oper. revenue $6,927,603 $6,862,488 $6,924,115 $6,769,802 
Maint. of way & struc... 1,/44,112 1,268,914 1,217,016 1,241,658 
Maintenance of equip... 1,447,214 393 1,586,408 1,432,680 
DE 6 tae hovcuneec< 61,505 57,353 50,125 51,005 
Transportation _ _ - _- -. 1,866.829 88,222 1,980,447 2,115,696 
General & miscellaneous 313,790 92,224 266,494 241,413 
Transp. for invest. (Cr.) 3,042 3, 1,450 2,678 

Net oper. revenue____ $2,098,195 $1,948,621 $1,825,076 $1,690,027 


Tax accruals & uncollec_ 552,693 519,946 531,684 


$1,305,130 $1,158,343 












Railway oper.income_ $1,545,502 $1,376,181 
Hire of equipment__-_-_-_- 332,716 Cr.327,196 Cr.434,398 Cr.507,759 
Other income......... 80,345 71,623 66,454 Dr.4,348 

Gross income________ $1,958,564 $1,775,000 $1,805,983 $1,661,754 
Interest on funded debt. 1,023,942 1,031,651 1,045,175 1,042,719 
Int. on unfunded debt__ 7,017 6,118 11,346 11,113 
Miscellaneous charges -- 11,333 11,387 23,238 11,906 
Amort. of disc. on fd. dt_ 1,947 2,216 3,474 1,106 
Preferred div. (7%) ---- 243,600 244,600 243,690 243,600 
Common dividend_-_-__(6%%)241,600 (6)231,600(5%4)221,950(5 %4)221,950 

Balance, surplus_- —-_ $439,126 $248,428 $257 .200 $129,360 
Shs. com. outst. (par $50) 77,200 77.200 77,200 x38 600 
Earns. per sh. on com_ $8.69 $6.22 $6.21 $4.55 

x Shares of $100 par value. 

BALANCE SHEET DECEMBER 31 
1926. 1925. 1926. 1925 

Assets— $ ~ Liahilitic s 3 
Inv. in road & eq.32,522,594 32,477,267 Preferred stock . 8.480.000 3 450.006 
Deposits in lieu of Common stock 3,560,000 3,560,000 

mtgd. prop. sold 2,779 Funded debt 21,510,060 21,675,500 
Misc. phys. prop 28,754 21,613, Loans & bills rec 30,000 200,000 
Inv.in affil. cos 512,500 58,653 Traffic & « ery 
Cash. . 109,939 194,365 bals. payable §3,229 15,321 
Special deposits _ _- 341,875 339,380 Acc’ts & wages pay 2 3 456,212 
Loans & bills ree 1,191 12,816 Mise t ay 8.737 11,818 
Traffic & car serv. Int. mat’d un 222,538 220,037 

yals. receivable 326,344 287,508 | Unmatured 
Net bal. rec. from crued 289,159 2 676 

agents & ¢ 28,728 l 166) Ot curr. ! 1,67 17,514 
Misc. acc’ts receiv 83,249 98 805 Deferred S 2,082 255 
Material & suppl's 762,204 973,081)! Ta ] ) 131 764 
Int. rec ed 2 145 Pre ( 674 2,995 
Divs. rec. accrued. 3,750 3,750 | Accr. dep eg » 1,986,536 1 17 447 
Other cur. a ~ 96,506 66,670 Other unad). ¢ ] 72,700 $1,740 
Working fund adv 234 3,824/| Add’ns to proy 
Other def'd assets S66 G5 th h sury 22 7 222,252 
Unadjusted debits 165,306 $8,249 | Prof d 768,698 2,673,25 ) 

io 34,975,260 35,143,837 Total.... 4 ,.975,2 9, 143,837 


— V. 124, p. 639. 


Remington Typewriter Co. 
(34th Annual Report—Year Ended Dec. 31 1926.) 
B. L. Winchell, Chairman and President, New York, 
March 30, wrote in brief: 


The operations of the company for the year ended Dec. 31 1926 have 
resulted in a profit after deducting depreciation of plants and Federal taxes 
of $2,597,345. Regular quarterly dividends on the Ist and 2d pref. stocks 
have been paid during the year, leaving a net amount carried forward to 
surplus of $1,874,869. 

uring the year the Ist pref. series S stock was redeemed at 110. 
M In consequence of the plan for consolidation of certain office appliance 
interests, submitted to the stockholders on Feb. 14 1927, more than 73.05% 
of all of the outstanding Remington Typewriter Co. shares has been de- 
posited fer exchange for shares of Remington Rand, Inc., and on March 11 
1927 che plan was declared effective. The outlook for the new corporation 
s bright. 


Cecil S. Ashdown, Vice-President and Comptroller, sum- 
marizes the changes in the financial position since the end 
of the previous year as follows: 











a a ee ee ee 2,597 345 
Add—Increase in general reserves... ..........-----~--------<« 243,893 

Decr. in Remington-N oiseless Typewriter Corp. current acct.. 526,359 

ie ratio acai ee ey oT ee cheee hennnn ein $3 ,367 ,596 

Utilized as follows: Increase in working capital, i. e., increase in 

current assets, $698,894; less increase in current liabilities, 

eS OI oS ote eee eat ouicea a deariie $579,896 
Retirement of series S Ist preferred stock_______...-_.------- 1,313,205 
Ist pref. divs., $322,476; 2d pref. divs., $400,000; total_______- 22,47 
Increases in charges paid in advance__________ __- ere 49,988 
Increases in investments—misc. and insurance fund assets- - - -- 625,415 
Net increase in property accounts... ........-..---cccccccuce 76,6 

I daha St Se big eh ae ack teed aac lak ich cial ase ee lah asd ee $3 367,596 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

bs 1926. 1925. 1$24. 1923. 

Net after taxes & deprec.x$2,597,345 x$2,369,571 $1,754,747 $1,678,657 
IE oe ee a Stace eae 56,072 75,840 

Net income__-_ - $2,597,345 $2,369,571 $1,698,674 $1,602,817 
First pref. dividends_ - _- 322,476 354.394 354,001 y810,099 
Second pref. dividends - _ 400,000 y1,197,576 y598,788 99,798 

Surplus_ -__- a aetawe $1,874,869 $817,601 $745,885 $692,920 
Previous surplus_-_-—-_-_- 6,700,553 5,882,952 4,911,525 4,702,870 
Additemsappl.topr.yrs. EN ey es: = oo ne 

Total surplus___...._ $8,575,422 $5,395,790 
Prem. pd. on retirement 

of ist pref. ser. S stock a -  # # <«écasen -»seeees 4 dlkmeuee 
Loss Flushing plant--_-- Se Tae ee ee 484,265 

Profit & loss surplus $8,474,617 $6,700,554 $5,882,952 $4,911,525 
Earns. per sh. on 99,960 

sh.com.stk. (par $100) 218.76 $16.17 $9.35 $8.39 


x After deducting in 1926 $461,306 res. for deprec. and $440.000 prov. 
for Fed. taxes, and in 1925 $426,522 res. for deprec. and $425,000 prov. for 
Fed. taxes. y Including dividends paid on account of accumulations 
(amounting in 1925 to $798,384). 


CONSOLIDATED BALA NCE SHEET DEC, 31. 


1926. 1925. 1926. 1925. 
Assets 8 8 Liahilities— 7 $ 
Real est.,bldgs.,&¢.x3,040,927 2,964,310)7°% Ist pref. stock. 3,998,000 5,210,400 
Patents, goodwill, 8% 2d pref. stock. 4,994 000 4,994,000 
é&c.. 14,022,555 14,023,555} Common stock___ 9,996,000 9,996,000 


A‘ivances. _- 526,358} Aecounts payable. 1,168,776 1,089,475 


inv. in capital stk. | Reserve forU.S.& 
of Rem.-N.T.Co 765,718 ia tae | foreign taxes 1,279,838 1,221,5°0 
Inventories — . 6,437,784 5,526,764| Dividends payable 170,000 188,553 
Accts. & notes rec. 6,240,368 5,702,422) Sundry reserve- 2,073,316 1,829,420 
Cash and U. 8. | Surplus_- _.. 8,474,618 6,700,553 
Treasury notes. 1,392,505 2,142,577 
Prepaid charges__ 02,226 62,238 | 
Ins. fund & mise 151,464 291,767 
a 32,154,548 31,229,991 0 ns 32,154,548 31,229,991 
x After deducting $3,600,973 reserve for denreciation.—V. 124, p. 1678, 
rp 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS, 


Repair of Locomotives.—Class 1 railroads on March 15 had 10,042 loco- 
motives in need of repair, or 16.2% of the number on line, according to 
reports filed by the carriers with the Car Servic» Division of the American 
Railway Association. This was an increase of 494 compared with the num- 
ber in need of repair on March 1, at which time there were 9,548, or 15.4%. 
Of the total number of locomctives in need of repair on March 15, 5.315, 
or 8.6%, were in need of classified repairs, an increase of 364 compared 
with March 1, while 4,727, or 7.6%, were in need of running repair, an 
increase of 130 compared with the number in need of such repairs on 
March 1. Serviceable locomotives in storage on March 15 totaled 5,310, 
comparea with 5,124 on March 1] 

Freight Car Repairs.—Freizht cars in need of repair on March 15 totaled 
133.997, or 5.8% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decrease of 4,295 cars under the number reported on March 1, 
at which time there were 138,292, or 6.1%. It was also a decrease of 
31,261 cars, compared with the same date last year. Freight cars in need 
of heavy repair on March 15 totaled 94,853, or 4.1%, a decrease of 678 
ears compared with March 1, while freight cars in need of light repair 
totaled 39.144, or 1.7%. a decrease of 3.617 cars compared with March 1. 

Matters Covered in “Chronicle” April 2.—(a) Inter-State Commerce Com- 
mission decides to base valuation of roads on cost of 1914 instead of later 


higher levels—Recapture of excess earnings—First ruling in St. Louis 
& O'Fallon case—p. 1898-1903. (b) Loading of revenue freight again 
exceeds one million cars ». 1905. c) A. Davies Warfield denied that 


Southern RR. rates will oe drastically lowered—p. 1930. 


Atchison Topeka & Santa Fe Ry.—FEztra Dividend of 
34 of 1% on Common Stock.—The directors on April 5 declared 
an extra dividend of 34 of 1% in addition to the regular 
quarterly dividend of 134% on the outstanding $232,409 ,500 
common stock, par $100, both payable June 1 to holders 
of record May 6. Like amounts were paid on this issue on 
March 1 last. Record of dividends paid on the common 
stock from 1901 to 1926, inel.: 
1901. "02-05. 0 OS. 
34% 4% )p.a. i t 6 5% 54% 6° p.a. 


V. 124, p. 1814. 
Atlantic Coast Line RR.—Ponds Sold.—J. P. Morgan & 
. nelgest § 
{ 


Co. ha ced privately at 9S and int., to yield over 4.60%, 
$8 $09,000 general unified mortgage 50-year 44%% gold 
bonds, series A. Dated June 1 1914; due June 1 1964. 
Not subject to redemption prior to maturity. 

Issuance.—-Authorized by the I.-S. C. Commission. 
from Letter of H. Walters, Chairman of Board of Directors. 

General Unified Morigage.—Covers a total of 4,513 miles of road, on 568 
miles of which it is a first mortgage and on the balance of which it is subject 
to underlving mortyvazes (all closed) securing $77,311,000 bonds outstanding. 
General tnified mortgage bends (including this issue) and prior lien bonds 
are outstanding in the hands of the public at the rate of approximately 
$24,150 per mile of the mileage covered by the general unified mortgage. 
“The aggregate amount of bonds which may be issued and outstanding 
under the general unified mortgage at any time is limited to $200,000,000. 
Of the bonds issuable under the mortgage, there have been $96,435,000 
bonds certified by the corporate trustee and delivered to the company, 
of which $31,679,000 bonds, upon the sale of this issue, will be outstanding 
in the hands of the public. Of the remaining bonds issuable under the 
mortgage, $82,854,000 bonds are reserved thereby to retire outstanding 
underlying bonds and other obligations, and the balance are issuable from 
time to time for further construction, improvements, &c., to a principal 
amount not exceeding the actual cost thereof. 

Purpose.—The proceeds of this issue are to be used to reimburse the 
company’s treasury for refunding $2,809,000 of underlying debt which has 
matured and been paid off, and to retire $6,000,000 10-year secured 7% 
gold notes called for payment on May 15 1927. The company’s interest 
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charges will be reduced by this financing. 
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Earnings Company's gross operating revenues, income available for 
fixed charges, total fixed charges and net income after charges during the 
past five years have been as follows 
Calendar Gross Inc. Avail. 

Years Oper. Rev. for Charges. 
1922 - $70,823,345 $18,972,064 
1923 - 80,552,311 20,156,111 

$1,785,921 20,578,749 
93,997 ,698 25,803,341 , 
. 97,086,517 23,977 ,096 457 ,223 873 

During the five years shown in the above table, income avail for 
charges averaged annually approximately three times the average annual 
amount of such charges. 

Capital Stock Company now has outstanding $82,524,900 capital stock, 
of which $82,328,200 is common stock, the indicated market value of which, 
based on current quotations, is approximately $144,000,000. Company 
has paid cash dividends on its common stock in each year since 1900, and 
during the past ten years at an average rate of over 744% annually.— 
124, p. 1514. 


Baltimore & Ohio RR.—Abhandonment of Part of Branch. 

The I.-S. C. Commission on March 25 issued a certificate authorizing the 
company to abandon the southerly 4,807 ft. of its Rock Run branch in 
Perry County, Ohio.—V. 124, p. 1975. 


Boston Revere Beach & Lynn RR.—T7° Refund Bonds .— 


The stockholders will vote April 14 on authorizing the issuance of $1,- 
000,000 bonds to refund a like amount which mature July 15. ‘The present 
issue of 44s constitutes a first lien on the entire property. The interest 
rate on the new issue has not yet been determined. It is believed, however, 
that the new issue will mature about 1957, giving a 30-year mortgage. 
—V. 123, p. 2649. 


Brooksville & Inverness Ry.—Ponds. 

The I.-S. C. Commission on March 26 authorized the company to issue 
$118,000 Ist mtge. 6% gold bonds, series A, said bonds to be delivered to 
the Seaboard Air Line Ry. at the principal amount thereof and int., in 
partial repayment of advances.—V. 124, p. 707. 


Cadiz Railroad. 
The I.-S. ©. Commission on March 23 authorized the company (1) to 
extend for a period of one year from Feb. 1 1927, the maturity cate of 
yromiussory note in the face amount of $40,000, showing unpaid balance of 
10.000; and (2) to extend for the same peried the maturity of a first- 
mortgage 5°) ,o1d pond for $40,000 pledged as security for said note 


V. 121, p. 454 
Central RR. of New Jersey.—-Re-establishes Full Time. 


In regard to the reduction in the force in its mechanical department 
company disciose at for some time the forces in this department | 
been working on ur-~<(ia) r week bi sand that the chans to the six 
day per wer basis ai Cac) ent of the force is for th purpost of 
re-establishing full time and r justii the force to the usual summer 
basis, the total number of men affected being | 124, p. 1662. 


Chespeake & Ohio Ry. 
Loop & Lookout RR.— 


e _.-< ‘ 
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Net Income 
After Chas. 
,O74 


Total Fized 
Charges. 
7.367.990 
359,035 073 

302,904 


5,845 
.320,699 142 


a 


Lr 
says 


Securities. 


the 


s than 400 . # 


Control of Sewell Valley RR., 


‘ on March 19 approved the acquisition by the 
f control of the Sewell Valley KR. and the Loop & Lookout 
r capital stock and bv lease Acthic om that 
portion of the applic lating to the Greenbrier & Eastern KR a 
on the Cometission’s investigation of the purchase of the capitai stock of 
that company was deferred. 

The report of the Commission says in part: 

The Sewell was iacorp. in West Virginia on Nov. 22 1907, and the Jine 
was coustructed during the years 190% to 1910 Construction of what is 
known as the Glencoe & uo branch was commenced in 1920, but only th 
portion extending to Glencoe has been completed The ! extends 
from a conrection with the main line of the C. & O. at Nicadow Creek ina 
general northe:sterly direction to G. & E. Juuction, a distance of approxi 
mately 21.03 miles. ‘The Glencoe branch extends from G, & EF. Junction to 
Glencoe, a distance of approximately 11.25 miles, a total of 42.2% miles. 
There are 1.64 miles of yard tracks and sidings. The branch iine to Duo 
will extend from Rupert, near Glencoe, to Duo, a distance of approximatey 
12 miles. Authority to construct and operate this line has been granted. 

The Loop was incorp. in West Virzinia on Aug. 17 1907, and the Jine was 
constructed during the years 19]1 to 1917. It extends from a connection 
with the Sewellat or near G. & &. Junction in Greenbrier County in a general 
northwesterly direction to Nallen, in Nichoias County, W. Va., a distance 
of approximately 18.97 miles. Yaro tracks and sidings are shown as 0.5 
miles. 

The Sewe:) has an authorized capital stock of $100,000 (par $100) ail 
of which is outstanding. It also has outstanding $300,000 Ist mtge. 
bonds which wi,J mature Nov. 15 1948. The application as filed states 
that these bonds will not be assumed by the ©. & O. but wiil remain out- 
standing in the hands of their holders under the lien of the mortgage. The 
Meadow River Lumber Co., an intervener ip this proceeding, states that 
it is the holder of $185,000 of the bonds, and it also has operating rigbts 
over the Sewell which are not protected by the proposed sease of that li: e 
by theC.& O. Attbe hearing the latter announced that it would be wi.ling 
to file with us an application requesting authority to assume obligation and 
liability in respect of the principal of and interest on the bonds, and will 
arrange to protect the rights of the lumber company, provided that the 
authority sought in relation to the Sewell and Loop is granted. Cur order 
herein authorizing the purchase of the stock of the Sewei, and of the Loop, 
and the lease of those tines, will be conditioned upon the filing of such an 
application by the C. & 0. 

The Loop bas an authorized capital stock of $100.000 (par $100 each) 
all of which is outstanding. It has no funded debt. The Loop is operated 
by the Sewell under a :ease. 

Under the terms of an agreement dated July 22 1926, between theC. & U. 
and T. W. Raine, the ©. & O. proposes, among other things, to purchase 
from Raine €98 shares of the ook of the Sewell and 9€S shares of the 
stock of the Loop for $1,000,000. Tae remaining 2 shares of each issue are 
owned by the Franklin Trading Co. of Clarion, Pa., and it is stated that 
Raine will endeavor to secure them for the C. & O. Net current assets will 
be included with the Seweilstock. The C. & O. further proposes to purchase 
certain property consisting of land, houses, shops, and railroad equipment, 
owned personaly by Kaine. for $250,000. This agreement provides that 
it shail become effecvive within 30 days after our authorization to acquire 
the stocks has been secured. 

Under the terms of a proposed indenture, the C. & QO. will lease the 
Sewell for a term of one year and thereafter, subject to the lien of the 
outstanaing mortgage, ana subject to the right of either party to terminate 
the ,ease at any time after the expira ion of one year upon 60 Gays’ notice 
to the other party It will pay arentai of $15,000 per annum, being a sum 
sufficient to enable the Sewell to pay the interest charges at the rate of 5°, 
per annum on the $300,000 of bonas outstanoing which will mature Noy. 15 
1938, until those bonds are paid and canceled, and thereafter the sum of $1 
per annum. ‘The Jessee agrees that it will pay all taxes and assessmets 
against the leased property; will irdemnify the lessor against claims arising 
from or connected with the operation of the properts during the term of the 
lease; will keep and maintain the leased property in good order and repair, 
and will faithfully perform towaras the public all ob.igations que it from the 
lessor on account of the 1easea property. The proposea inaenture of lease 
between the C. & O. and the Loop is substantially similar to the above, 
with the excepticn that the rental wiil be $1 per annum from the date of 
the lease. 

Commissioner Eastman, dissenting says: 

Here the C. & O. proposes to own all the stock of these two small rail 
roads, to lease their property, and to assume their indebtedness. If this 
is a mere acquisition of control under paragraph (2) of Section 5, then the 
distinction between a consolidation and an acquisition of contro: is not a 
difference. 

‘ - ‘ na he : 

Purchase of Greenbrier & Eastern Stock Criticized by I.-S. C. 
Examiner .— 

The I.-S. C. Commission has made public a supplemental report pro- 
posed by Examiner Thomas F. Sullivan following the investigation in- 
stituted by the Commission into the purchase of stock of the Greenbrier 
& Eastern by the Union Trust Co. of Cleveland, for account of the Chesa- 
peake & Ohio. He recommends a finding by the Commission that the 
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acquisition of control of the road, an 11- mile coal line in West Virginia 
by the C. & O., would be in the public interest, but that the C. & O., would 
not be justified in paying more than $125 per share for the 10,000 shares of 
the stock of the G. & E., and that the order provide that the C. & O., 
be restricted to that price. 

The Union Trust Co. had purchased the stock, largely through Andrew 
B. Critchton, of Johnstown, Pa., who had been elected president of the 
G. & E., for 3140.91 per share, after he had acquired various amounts of 
the stock from others at less prices, and after some of the minority holders 
had attempted to sell their stoc«x direct at lower prices. The report says the 
price ‘‘appears excessive’ and criticizes the atticude of the C. & O. officials 
in dealing secretly with Critchton while refusing to the parties claiming 
title to a portion of the stock access to the contracts entered into for the 
purchase of that stock. It also refers to ‘‘the disposition utterly to disregard 
the rights of minority stockholders" as evidenced by a contract by which 
the C. & O., agreed to turn over to Crichton the net current assets of the 
Greenbrier upon delivery by him of 8,12S shares of stock. 

Earlier in the year, it is stated, President W. J. Harahan of the C. & O., 
had refused to consider the purchase of the stock at $125 per share. The 
report inciudes a detail record of letters, telegrams, telephone messages, 
conferences and conversations becween O. P. Van Sweringen and his 
subordinates and representatives of the bank and the two railroads involved 
relating to the purchase, and criticises evidence introduced by the C. & O., 
at the hearing showing the estimated cost of reproduction of the G. & E. 
property as $1,023,000. The C. & O., filed with the commission after 
the investigation was ordered an application for authority to acquire the 
stock which the Union Trust Co. had purchased with funds provided by it. 
The examiner suggests that ‘‘possibly an investigation by the proper 
bureau of the Commission to determine whether the C. & O., is in fact 
controlling and or operating the Greenbrier may be in order.’’-—V. 124, 
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p. 1215 
Chicago Milwaukee & St. Paul Ry.—Bondholders’ 


Defense Committee to Appeal Decision.—The bondholders 
defense committee, headed by Edwin C. Jameson in a notice 
to depositors, says: 

The committee has been advised by its counsel that there are grounds 
for an appeal from the order of the District Court, entered Jan. 19 1927, 
overruling the committee's objections to the plan of reorganization. Every 
effort will be made to obtain an early consideration of the appeal in the 
Circuit Court of Appeals. If the appeal is successful, it is the opinion 
of the committee that the reorganization managers can be required to 
make substantial modifications of the plan of reorganization which will 
ae gr pee improve the position of holders of bonds secured under the gen. 
and ret. mtce. 

The reorganization managers have, however, in the course of the court 
proceedings, and in advertisements from time to time promulgated, claimed 
the rizht to exclude from the plan any bondholders who do not deposit 
their bonds before a date to be set by them In a formal statement to the 
on July 1924 the reorganization managers, through their coun- 
have indicated chat bondholdecs who ‘‘through inertia’’ have failed to 
deposit their bonds, will be allowed an indifinite time to come in, but that 
bondholders ‘‘who know or have known all about the plan for some time,”’ 
in other words, bondholders who disagree with the reorganization managers 
and appeal to the courts for protection) may be allowed only 90 days after 
val of the plan of reorganization by the court. This 90 day period, 
which expires April 19 1927, obviously does not give sufficient time to enable 
the Circuit Court of Appeals to pass upon the important questions of law 
involved in the appeal, and the commitiee does not doubt that the purpose 
of his th forfciturs was to deter dissenting bondholders from the 
exercise of their legal right of appeal 

larger depositors have advised the committee that in their 


cours, 
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ad f 
eat 


Some of the 


opinion this attempt to shut off an appeal should not be permitted to 


succeed, and that they desire that the committee should prosecute the 


| appeal, with respect to their bonds, and rely upon the courts to prevent 


any unlawful forfeiture If, however, such protection is not obtained, 
bondholders may be relegated to their pro rata share of the proceeds of the 
property sold under the decree. The amount of this pro rata share will 
noc be accertained until the final order of distribution in the foreclosure 
proceedings, but is now estimated to be approximately 49% of the par 
value of the bonds and may be somewhat more, dependent upon certain 
legal questions not yet determined. 

On March 4, the committee's counsel gave notice of a petition, to be pre- 
sented to the court on March 7, praying for an injuncticn restraining the 
purchasing corporation from excluding dissenting bondholders from the 
plan until 66 days after the appeal had been determined. On motion of 
the trustees under the gen. and ref. mtge., the hearing upon this motion 
was postponed until March 14. On March 14 Judge Wilkerson denied 
leave to appeal from the decree of confirmation, and denied the petition 
for an injunction, with leave to apply for an appeal from so much only of 
the decree as overruled the committee's objections to the plan of reorgani- 
zation, and to renew the application for an injunction. Such a modified 
application was made the following day, and leave given to file supporting 
briifs. The application is still under advisement. and we are informed 
thas it is not likely that a decision will be announced before April 6, as 
Judge Wilkerson is not expected to return to Chicago before that date. 

In view of the short time which will remain before the expiration of the 
90 day period, the committee takes this opportunity to give timely notice 
of the situation to its depositors, so that each depositor may determine 
for himself what course to pursue with respect to the contemplated appeal. 
Based upon advices received from the holders of substantial amounts of its 
outstanding certificates, the committee is in a position to state that the 
appeal will be prosecuted regardless of the outcome of the application for 
an injunction now pending before Judge Wilkerson. 

If any depositor does not desire to continue in the appeal, he may with- 
draw his bonds from the depositary, Lawyers Trust Co., 160 Broadway, 
in accordance with the deposit agreement, on payment to the depositary 
of his pro rata share of the committee's expenses to date, which, for the 
purposes of such withdrawal, are determined to be 2% of the par value of 
the bonds, which amount, as provided in the deposit agreement, includes 
no compensation fer any member of the committee.—V. 124, p. 1975. 


Chicago Milwaukee St. Paul & Pacific RR.—Re- 
Incorporated in Wisconsin.— 


One of the oldest transportation systems in the country was rechristened 
at Madison, Wis., on April 1 when articles of incorporation were filed there 
for the new Chicago Milwaukee St. Paul & Pacitic RR. An incident unique 
in the legislative annals of Wisconsin preceded the incorporation. Just 
before adjournment the previous week the State Legislature passed a special 
nill substantially reducing the incorporation fees for the railroad. The 
bill also provided for issuance of no par common stock by the new com- 
pany. Both these actions were inspired entirely by public sentiment for 
the Chicago Milwaukee & St. Paul, which was Wisconsin's first railroad. 

Exactly 80 years ago a charter was granted by Wisconsin to the first of 
the many small railroads that now form the great system of the Chicago 
Milwaukee St. Paul & Pacific. Upon entering Wisconsin in 1847 the entire 
system was not as long as one of its present branches. It now comprises 
11,000 miles of main trackage and because of its extension to Puget Sound 
the incorporation papers added the word ‘‘Pacific’’ to the old name. 

The Chicago Milwaukee & St. Paul was purchased at public auction in 
Butte, Mont., last November by Kuhn, Loeb & Co. and the National City 
Co. of New York. With their bid the purchasers submitted a reorgani- 
zation plan designed to correct the top-heavy financial structure which 
forced the road into the hands of receivers in March 1925. This plan has 
been formally approved by the Federal courts. The re-incorporation, it 
is understood, will be followed shortly by a formal request from the bankers 
to the I.-S. C. Commission for the issuance of new securities to complete 
the road's economic rehabilitation and its return to its former high position 
in the railroad financial field. When this permission is forthcoming, it is 
expected that the receivership shortly will be lifted. ‘ai 

The launching of the new Chicago Milwaukee St. Paul & Pacific RR 
will mark a new era in the history of a transportation system which played 
a romantic part in the opening of the great Northwest. 

The Chicago Milwaukee & St. Paul was the first railroad in Wisconsin. 
It was completed for operation on Feb. 25 1851, and was known as the 
Milwaukee & Waukesha RR. By 1857 the road had reached Madison and 
had been extended to Prairie du Chien. In the following year the road 
between Milwaukee and La Crosse was finished. Two years after the Civil 
War, by purchasing a number of small roads, the Chicago Milwaukee & 
St. Paul secured a through line to St. Paul via Prairie du Chien and Calmar. 
In 1873 the ‘‘ Milwaukee" was connected with Chicago and the name of the 
system changed to the “Chicago Milwaukee & St. Paul Ry.”” By securing 
control of the railroad built from Savanna, Ill., to Marion, Ia., in 1872, 
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the ‘‘Milwaukee”’ began its plans to reach Omaha. By extending the 
Marion line westward, the ‘‘Milwaukee’’ reached Council Bluffs in 1882 
and made its connection with the Union Pacific. During the next 8 years 
many extensions and branches were built. 

The Kansas City branch was completed in 1887. The many small lines 
that made up the Hastings and Dakota divisions were acquired by 1886. 
By 1890 the *‘Milwaukee”’ had 5,600 miles of track and was playing a large 
part in the development of the Northwest. 

In 1906 the Dakota line was extended to Rapid City. The following 
year, taking advantage of low prices, the ‘‘Milwaukee”’ started its Puget 
Sound extension from Mobridge, So. Dak., to Seattle and Tacoma, Wash. 

his great extension was opened for transportation July 1 1909, and stands 
as a record for speed in railroad construction. By means of this extension 
the ‘‘Milwaukee”’ has opened for settlement thousands of miles of land that 
were without the benefits of transportation and markets. 


Chicago & North Western Ry.—Consiruction of Br. Line. 

The I.-S. C. Commission on March 26 issued a certificate authorizing the 
company to construct a vranch line of railroad extending from a connection 
with its Newell line at a point about 14 miles east of the depot at Nisland 
in a general southeasterly direction to a point in section 30, township 8 
north. range 7 east, a distance of approximately 12.7 miles, all in Butte 
County, So. Dak.—V. 124, p. 1662. 


Denver & Rio Grande Western RR.—Equip. Trusts 
Offered.— Guaranty Co. of New York and Alex Brown & 
Sons, Baltimore, are offering $1,575,000 444% equip. trust 
certificates, series ‘‘C,”’ at prices ranging from 98.39 and div. 
to 100 and div. to yield from 444% to 4.65% according to 
maturity. Issued under the Philade!phia plan. 


Date May 1 1927; to mature $105,000 each May 1 1928 to 1942, incl 
Principal and dividends unconditionally guaranteed by Denver & Rio 
Grande Western RR. Bank of North America & Trust Co., Philadelphia, 
trustee. Dividends payable M. & N. Principal and dividends payable 
in New York City at the agency of the trustee. Denom. $1,000 c*. 

These certificates are to be issued against not to exceed 75% of the cost 
of new standard railroad equipment consisting of: 10 simple Mallet type 
freight locomotives, + all steel dining cars and 300 50 -{t. steel underframe 
automobile box cars. The foregoing equipment is to cost approximately 
$2,103,000, of which not less than 25% is to be paid by the company in 
cash. Title to the above equipment will be vested in the trustee as security 
for these certificates until the entire issue has been paid. 

Issuance.—Subject to authorization by the I.-S. C. 
V. 124, p. 1975. 


Denver & Salt Lake RR.—Distrihbution.— 

Pursuant to a final decree of foreclosure. 
1926, and other orders a1 
Harry 8S. ¢ speci 
national Trust Co 
Aug. 17, by p 


Commission.— 


made and entered June 30 
d decrees made and entered subsequent thereto, 
‘ial master. will on April 20, at the office of the Inter- 
, distribute the proceecas of the foreclosure sale made on 
i yment in cash, or credit on the purchass price, as follows 
To the holders of the first mortgage bonds the amounts specified in the 
table given below. Graduated interest bonds are first mortgage bonds 
whereon the coupon due May 1 1916, represents 6 months’ interest at the 
rate of 3‘) per annum; the coupons due Nov. 1 1916, and May 1 1917, 
represent, respectively, 6 months’ interest at the rate of 4% per annum; 
and the coupon due Nov. 1 1917, represents 6 months’ interest at the rate 
of 5° perannum. The full 5°) interest bonds are first mortgage bonds 
whereon the coupons represeit in each iustance, 6 months’ interest at the 
rate of 5 per annum 
Distributire Shar 


‘lass 


¢ of First Mi gage $1,000 Bond & 


G ad tated 
Interest. 

jond 

On principal only , $192.5 

On coupon due : 3.f 

On coupon due May 4 . 3.9 

On coupon due ! 
On coupon due 


Total . 

First mortgage bonds of the denomination of $100 
the amounts given in the above table. 

No payment shall be made, either in cash or by way of credit on the 
purchase price, on anything other than whole first mortgage bonds and 
attached coupons actuaily presented for that purpose, or upon detached 
coupons accompanying the bond to which they appertain, and presented 
simultaneously therewita and by the same holder. No such payment shail 
be made on account of bond scrip purporting to represent any interest in 
such bond or coupons, but only upon the bonds and coupons themsclves 
when actually presented as aforesaid. 

No distribution of the proceeds of sale will be made to or on account of the 
adjustment mortgage bonas.—V. 124, p. 1354. 


Graysonia Nashville & Ashdown RR.— Securities.— 

The 1.-S. C. Commission on Mar. 29 authorized the company to issue 
$100,000 Ist mtge. gold bonds in lieu of a like amount of general mortgage 
bonds heretofore authorized.—V. 123 p. 1629. 


Gul’ Colorado & Santa Fe Ry.—Acquisition.— 

The I.-S. C. Commission cn March 23 approved the acquisition by the 
company of control, by lease, of the railroad and property of the Gulf 
Beaumont & Great Northern Ry. 

The Gulf Colorado & Santa Fe Ry. and the Gulf Beaumont & Great 
Northern Ry. are both controlled by the Atchison Topeka & Santa Fe Ry. 
—V. 124, p. 1815. 


Hillsboro & North-Eastern Ry.— Securities.— 

The I.-S. C. Commission on March 21 authorized the company to issue 
$60,000 of Ist mtge. 6° gold bonds and $25,415 of short-term promissory 
notes; said bonds to be negotiated at not less than par and int., and a com- 
mission of not exceeding 5° paid in connection therewith.—V. 122, p. 92. 


Coupe "Ss 
Full 5% 
Interest 

Bond. 
$192.92 

) 5.04 
1.97 

? 4.89 

4.52 4.82 

$208.65 

will receive 1 


12 64 
ith of 


) 
( 


Lewiston & Youngstown Frontier 
Abandonment .— 
The I.-S. C. Commission on March 23 dismissed the application for the 


se d abandonment by the company of 2 miles of its line of railroad in 
Niagara County, N. Y. 


Ry.—Proposed 


Los Angeles & Salt Lake RR.—Operation of Line.— 

The I.-S. C. Commission on March 23 issued a certificate authorizing the 
company to operate an extension of its line of railroad extending from its 
yard tracks at Provo in a general southeasterly direction a distance of 1.87 
miles to the plant of the Columbia Steel Corp., in Utah County, Utah. 
—V. 124, p. 1216. 


Macon & Birmingham RR.— Sale. 
The roau, which ruas from Macon to LaGrange 
sold at auction at Macon, Ga., April 5, for $212,000. The road had been 
in the hands of receivers. Failing to receive a bid for the entire road and 
terminals, the receivers divided the line into four parts and cisposed of it. 
R. E. Hightower. head of a group of cotton mills at Thomaston, paid 
$30,000 for the Thomaston terminals ard trackage. He was said to have 
been acting for the Centrat of Georgi: Trackage in and around Yatesville 
and Woodbury were sold for $2,000 to the Southern Ry. The LaGrange 
terminal was purchased by the Atlanta & West Point Ry. for $60,000. 
—V. 123, p. 3179 
Minneapolis & St. Lo 
Receivers for the road ha a 
mission to issue & 75.000 of rec 
an obligation for a like amount 


Ga., 100 miles, was 


uis RR.—Receivers’ Certificates. 


pplied to the I.-S. C. Commission for per 


now outsianding.—V. 124, p. 1662. 


Missouri-Kansas-Texas RR.—7 0 Move Offices.— 
The company announces that on and after April 9 its executive and 
financial offices will be located at 25 Broad St., N.Y. City. 


Stock Increased During Year.—See Pennsylvania RR. annual 
report on a preceeding page.—V. 124, p. 1967. 





rs’ cercificates to be used in renewal of | 


V.124, p.1968. } 
Norfolk & Western Ry.—Pennsylvania RR. Holdings of | 


| payable May 2 to holders of record April 15. 


Northern Central Ry.—Bonds.— 
The I.-S. C. Commission on Mar. 29 authorized the company to reduce 
the interest rate from 5 to 414 % on $5,231,000 of gen. & ref. mtge. bonds, 
series -_ heretofore authorized to be issued. 
_ The Commission also authorized the Pennsyivania RR. to assume obliga- 
tion and liability, as lessee, in respect of the bonds and to sell them at not 


less than 94', and int., the proceeds to be used to reimburse its treasury. 
—V. 124, p. 1506. 


Panhandle & Santa Fe Ry.— Control of Pecos River RR.— 
The I.-S. C. Commission on March 23 approved the acquisition by the 
company of control, by lease, of the railroad and property of the Pecos 
River RR. The capital stock of the Pecos company is owned by the 
Eastern Ry. of New Mexico, and the latter company and the Panhandle 


are both controlled by the Atchison Topeka & Santa Fe Ry. through stock 
ownership.— V. 122, p. 2796. 


Pere Marquette Ry.— May Pay 20% Stock Dividend.— 
President Frank H. Alfred, April 9, in a letter to the stock- 
holders, says in substance: 


The directors have determined that in view of the present financial con” 
dition of the company, it will be to the interests of the company and of the 
holders of al] classes of its bonds and stocks to capitalize substantially one- 
half of the corporate surplus by increasing the amount of the common 
stock by 20% and to distribute such increased amount of common stock 
as a stock dividend to the outstanding common stockholders. 

A special meeting of the stockholders has accordingly been called, to be 
held at the general offices of the company in Detroit, Mich., on May 18 
1927, to act upon the proposed increase in the amount of the common stock. 
You will receive in due course formal notice of the above mentioned special 
meeting of the stockholders. 

It is the intention of the board, subject to the approval of the I.-S. C. 
Commission and of any other necessary public authority, if the proposed 
increase of the authorized capital stock is authorized by the stockholders, 
to declare a stock dividend of 20% on the outstanding common stock. 


[At present there is authorized and outstanding $45,046,000 common 
stock, par $100.]—V. 124, p. 1355. 


Seaboard Air Line Ry.—Sale of Bonds.— 

The I.-S. C, Commission on March 23 authorized the company to issue 
(1) $5,000,000 Ist & consol. mtge. 6% gold bonds, series A: said bonds to 
be sold at not less than 9614 and int.: and (2) to sell $2,000,000 of Seaboard- 
All Florida Ry. Ist mtge. 6% gold bonds, series B, at not less than 95% 
we int., woe Apeteene to be used for corporate purposes. (See offering in 

. a= t, ° << ‘ ° 

The I.-S. C. Commission on March 26 authorized the company to issue 
$118,000 Ist & consol. mtge. 6% gold bonds, series A, said bonds to be 
pledged and repledged from time to time as collateral security for short- 
term notes 

Dillon, Read & Co. announce that interim receipts for the issue of $5,- 
000,000 Ist & consol. mtge. 6% gold bonds, series ‘‘A,’’ are now exchangeable 
for definitive bonds at the Central Union Trust Co., 80 Broadway, N. Y. 
City.—V. 124, p. 1976, 1817. 


Sewell Valley RR.—New Control.— 


See Chesapeake & Ohio Ry. above.—V. 124, p. 


Ronds Paid. 

of the Richmond & Danviile RR. Co. due 
at office of the Central Union Trust Co., 80 Broad- 
Ta connection with this payrrent the Southern Ry. will 
Ist consol. mt¢e. bonds dated Oct. 2 1894 and due 


124, p. 1968. 1217. 


Western New York & Pennsylvania Ry.— A handonment. 

The I.-S. C. Commission on March 26 issued a certificate authorizing the 
Western New York & Pennsylvania Ry. and the Pennsylvania RR., lessee, 
to abandon part of that portion of the Kinzua branch of the Western 
e tending from Morrison to Gates, a distance of 8.09 miles, all in 
McKean County, Pa. 

The line proposed to be abandoned was constructed about 1881 as a 
part of the former Kinzua Ry. for the purpose of transporting forest products 
and chemicals. The railway of the Wesiern, including the Kinzua branch, 
is leased to the Pennsylvania under an agreement dated Oct. 22 1902. 
That branch extends from Kinzua, on the Salamanca branch of the Buffalo 
division of the Pennsylvania, to Gates, a distance of about 13 miles. The 
part of the Kinzua branch which it is proposed to abandon has been operated 
by the Kinzua Valley Chemical Co., with its own equipment, under a 
tariff arrangement made in 1916. The cost of maintaining and operating 
that portion of the branch was borne by the Chemical company. The only 
shipments were those of so-called chemical wood from points on the branch 
to the chemical plant at Morrison. Because of the exhaustion of the 
supply of chemical wood, the chemical company discontinued its plant 
and ceased operation of the line in question in 1925. ‘The record shows 
that no use of the line has been made since that time.—V. 123, p. 2389. 


Western Pacific RR.—Bonds.— 


The I.-8. C. Commission on Mar. 29 authorized the company to issue 
$2,950,000 1st mtge. 5°7 gold bonds, series A, to be exchanged for series B 
bonds at not less than $914 and int.—V. 124, p. 109. 


917. 


Southern Ry. 

The $3,368,000 5% 
April 1 are being paid 
Wav York. 
3.368.000 5 


1964 'f 


honds 


, ew 
Isstie 


July 
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PUBLIC UTILITIES. 

American Telephone & Telegraph Co. Holds First Public Demonstration of 
Telerision.—Device registers picture of speaker’s face as he talks over 
telephone. Tests made by wire from Washington, D. C., and also by 
radio from Whippany, N. J.—New York ‘‘Times’’ April 8, p. 1. 


All America Cables, Inc.—Earnings for Calendar Year. 
1926 1925 1924. 1923. 


: . : 0. 
Net aft. oper. & gen.exp.y$2,817,094 $3,388,464 $3,314,620 $2,751,492 
Other income 753,128 781,929 740,016 591,656 


$3,570,222 $4,170,393 $4,054,626 $3,343,148 
123 ,646 
y 

1.891 ,342 


Balance, surplus_---- $1,555,235 $1,921,271 

Profit and loss surplus... 11,746,088 10,719,327 
y Net earnings in 1926 are after Federal taxes. 
Balance Sheet December 31. 


1925. 





Total income 
Elimination of Mex. Tel. 
Co. income for 9 mos. eer 
; 391,116 
1,611,697 
5 $1,340,335 
5 7,047 ,223 


361,508 
1,887,613 


465,598 
1,679,603 


$1,909,435 
9,121 ,45 





x1926. | x1926. 1925. 
Assets— $ | TAabtlittes— 
Plant & equipm’t_.23,732,251 23,861,852 | Capital stock 
Investments 12,548,268 11,266, Mtge. on real est... 
Inventories 836,580 Sundry creditors. - 
Accounts receiv'le, Federal taxes 
&c.. . 2,091,114 Dividends payable 
Cash 1,843,757 Fire pen 
Deferred charges 119,669 


: $ 
27,031,180 26,987,080 
165,000 
656,838 
516,380 
473,034 


498,609 
361,508 
472,260 
losses, 
sions, &¢ 
Surplus 


583,120 708,720 
11,746,088 10,719,327 


Total 41,171,640 39,747,505 Total 41,171,640 39,747,505 

x Giving effect as at March 31 1926 to the sale of part of company’s 
investment in the Mexican Telegraph Co. approved by stockholders on 
Jan. 27 1927. 

Time for Deposit of Stock Extended—Plan Declared Oper- 
ative.—See International Telephone & Telegraph Corp. below 
—VY, 124, p. 1817, 1666. 


American Light & Traction Co.—EFrtra Dividend.— 
The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly div. of $2 per share on the common stock, both 


i An extra dividend of like 
amount was paid on May 1 1926.—V. 124, p. 785. 
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ian. Water Works & Electric Co., ine.— —BEarnings. 
_ Twelve Months Ended Feb. 28- 1927. 1926. 

-$45,833.425 $41,555,798 
22,238,949 19,482,013 


3,432,498 
632,122 
$3.87 





St ea after oper. exp., maintenance and taxes. 
Net income available for divs. after all charges, incl. 
reserves for renewals, replacem'ts & depletion 
Shares of common stock outstanding 
Earns. per share on com. after pref. div. 
—V. 124, p. 1971 

Arizona Edison Co.— Earnings. 

Earnings Year Ended Dec. 

Gross revenue—all sources 
Operating expenses, incl. maint. 
Interest on $2,025,800 Ist mtge. 


requirem'ts 


31 1926. 

$893. 390 
& general taxes 
bonds 


Balance available for depreciation, Federa! income taxes & 
dividends 
Net earnings oer J 
standing bonds.- 


$197,430 
926 were over 2. 6 times interest re quirements on out- 
. 123, p. 27738. 


Associated hes & Electric Co.—Gross Passes: 

For the first time the gross earnings of the 
fystem have exceeded $30,000,000, based on 
since dates of acquisition by the Associated Gas & Electric Co. The 
ment of the system forthe 12 months ended Feb. 28 1927 shows 
earnings and other income of $30.131.629, a gain of $7,500,115, or 
over the 12 months ended Feb. 28, 1926. Operating expenses, maintenance, 
all taxes, &c., were $16,514,596 avainst $15.495,694 in the preceding year, 
leaving net earnings after these deductions of $13,617,032, which compares 
with $9,175,820 in the year previous, or an increase of 49% 

After provision for replacements and renewals, dividends on preferred 
etocks of Associated Gas & Electric Co. and subsidiaries, and all interest, 
there was a balance available for class A priority dividends of $2,203,268, 
compared with $1,812,136 in the preceding year, an increase of $391.122, 
or 91%. Class A pricrity dividend requirements for the year amounted 
to $€39.043, after which there was a balance for class A part icipation, 
class B and commen dividends and surplus, of $1,564,225 This final 
figure compares with $1,298,008 in the previous year, and is an increase of 
$266,217, or 20%. 

Consolidated Statement of Earnings and Expenses of Properties Since 
of Acquisilion. 

12 Months Ended Feb. 28 —-Increase-— 

9% 1926 Amount , 

671.514 $7,500,115 

3,495,694 3,018,902 


30,000 ,O00. 
Associated Gas & Electric 
the reports 
state- 
eTOSS 


Dates 


and other income. _$230, 
-, all taxe &C 16,! 


Gross earnings 
Oper. exp., maint 


Net earnings _ - ieenseaceenQieie 
Pref. divs. of sub. and affil. com 
panies and all inte eee 


$4,481,213 


2,672,289 


135,820 


5,113,151 


$1,808 ,924 
1.021.764 
$7 787,160 

396 028 


Balance ~~ 
Preferred divs. paid or accrued... 


Balance 
Prov. for replacements & renewals 


Balance eee mue 
Class A priority divs. (£2 per sh 

Balance forclass A participation, 

class B and com. divs., & surp_- $ 
—V. 124, p. 1664. 


Boston Elevated Ry. 
The company will receive bids until 10:30 a. 
5% 10-year gold bonds dated Feb. 1 1927, 
any interest date on or after Feb. 1 1929.—V. 124, p. 1974 


Bridgeport Gas Light Co.—Listing.— 
The capital stock, consisting of 165,000 no par shares, has been admitted 
to trading on the New York Curb Market.—V. 124, p. 


Brooklyn-Manhattan Transit Corp.—T7ransil 
mission not Defendants .— 

The Brooklyn Manhavtan Transit Corp. 
defendants in its $30,000,000 damage suit against the city the present ‘Transit 
Commission, the members of which went into office last May, and made 
an agreement to that effect at a hearing before Grahain Sumner, special 
master, in his office at 120 Broadway. Harold G. Pickeriag, counsel for 
the compam , made it clear that the stipulation did Lot absolve predecessors 
of the present Co:miiissioucrs. 

The Transit Cormmission was made 
succeeded the old Public Service Conn 
had a part with the city in the signing of 
the B. R. T., which the M. T succes 
= nS ET 

California Water Service 
G. L. Ohrstrom & Co., Inc., New 
and int. $7,500,000 one-year 5% 


Dated April 1 1927; due April 1 
peo at the principal offices 


564,225 $1,298,008 $266,217 
-Asks Bids for Bonds. 

m. April 13 for $1,885 
callable at 


,000 
101 and int. on 


370. 


Com- 


has absolved from blame as 


case because it 
ission of the First District, which 
the 1913 su ty contract with 
jed.—V. 124, p. 789. 


~ Corp.—Notes Sold— 
York, have at 100 
secured gold notes. 


1928. Interest (A. & O.) principal! 
of the respective trustees in San 
‘rancisco and Los Anszeles, and at the principal office of New 
York Trust Co., New York. Denom. $1,000 and $500. Ked. all or part 
at any time upon 30 days’ notice at a premium of 1-16 of 1°, for each un- 
expired month or fraction thereof. Inte rest payable without deduction for 
Federal income tax not in excess of 2 Refund of certain Calif., Conn., 
Minn. and Penn. taxes not to exceed 4 mills, Mar yland taxes not to exceed 
4! mills, Mich. exemption tax not to e xceed 5 5 mills, and Mass. income tax 
not to exceed 6‘ American ‘Trust Co., San Francisco and Vacific-South 
west Trust & Savings Bank, Los Ange ies, trustees. 

Business.—Corporation will own all of the capital stock (except directors’ 
qualifying shares) of the California Water Service Co. and the Belvedere 
Water Corp., the porperties of which two companies it is planned to con 
solidate, subjec t to the approval of the California Railroad ¢ mission into 
one operating compay. ‘lhrough the subsidiary properties the ¢ ifornia 
Water Service Corp. system will supply water without compe tition to the 
industrial, commercial and residential sections of numerous communities 
in the State of California. The territory to be s¢ rved has a total population 
estimated to be in excess of 303,000. Four of the larg cities to be served 
are situated in the San Joaquin Valley and four are located in the Sacra 
mento River Valley. 

Capitalization— Authorized. Outstanding. 
One year 5°; secured gold notes (this issue) - - x $7,500,000 
6° cumulative pref. stock (par $100 $10,000,000 2,500,000 


a defendent in the 


Ib. 





1] 
Sota 


om 


t 
rest 


of subsidiaries | . 


| erties public utility 





Common stock (par $100) ee 10,000,000 1,750,000 

* Limited by provisions of inden ture. 

Security.—This issue of notes will be a direct obligation of the corporation 
and will represent its only funded debt. ‘These notes will be secured by 
deposit of all the securities, prese ntly to be outstanding, of the California 
Water Service Co. and the Belvedere Water Corp. (except directors’ 
qualifying shares). The indenture will provide that all bonds and preferred 
stock, together with any additional common stock, of either of the sub 
sidiary companies, which may be authorized by the Calif. Railroad Com 
mission, must upon issuance be pledged as security for these notes. It is 
proposed, subject to the approval of the Railroad Commission to consolidate 
the properties of these two companies into one ope rating unit. The value 
of the properties, as appraised by various independent engineers, on the 
basis of reproduction cost less depreciation, is 313,650,000. 

Consolidated Earnings of the Properties Year Ended. 

Dec. 31 '25. 
$1,604,893 
835,926 

Balance $715,967 $800,603 
Annual interest on the corporation's entire funded debt (this 

issue $375,000 

Physical Properties.—The physical properties of the corporation’s system 
.are in excellent condition. and, according to engineers who have investigated 


Feb. 28 '27. 
$1,743,814 
943,211 


Gross revenues : 
Oper. exp., maint. & taxes, other than Fed. taxes 








the repre. the water supply is adequate for present and normal future 
; needs. he water supplies for two of the communities are derived from 
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nearby rivers, and the sources of cupety for all other communities neal 
are systems of driven wells. The total daily pumping capacity is in excess 
of 129,403,881 gallons, which compares with an average daily consumption 
of approximate ly 44,647,854 gallons. A storage capacity of over 53,061,500 
gallons is maintained for reserve and pressure equalizing purposes. The 

distribution systems comprise over 951 miles of m —¥ serve a total of 64,- 
544 customers and furnish water to approximately 3,230 hydrants for fire 
protection and other purposes 

Purpose.— Proceeds will be used towards the acquisition of all of the bonds 
and the stocks (except directors’ qualifying shares) of California Water 
Service Co. of all of the stock (except directors’ qualifying shares) of 
Belvedere Water Corp., and for other corporate purposes. 

Control.-—-Corporation is a wholly ewned subsidiary of the Federal Water 
Service Corp.—V. 124, p. 109. 


Canadian Light & Power Co.— 

Results Year 
from all sources 
and maintenance expei 
bonds 


Revenue Account.— 


for Ended December 31 1926. 
Gross income 
Operating 


Tuterest on 


ise 


Net reve 
Transferred 


1ue. 
to—sinking fund 
Depreciation reserve__-_- 

VY. 122, p. 3603 


Capital Traction Co., Washi 

Calendar Years- 1926 
Operating revenue 986 $4.55 
Operatiag expenses 148 3,110 L . 
Taxes— . 3 52 5.5 36 


reserve. 


—Ann. 


, D.C. 


192 
614 
073 

2 


Report- 
4 1923. 

338 $4.842.619 
S10 3,128,187 
422 109,031 


ngto 
192: 


Operating income 
\On-Opera 


. ° 148 105 
ting income 31 j : 32,391 
$1 340,126 
303,251 
18.523 
&40,000 


189.496 
309 542 
15,170 


$40,000 


Gross income 
Interest _ _ 
Rent nd oy 
Dividend 


Balance $15.783 $1 
Profit ana 5 


: $1,528,484 $1. 
23, Pp 
Central Gas & Electric Co., Chicago.—Bonds Offered. 
Federal Securities Corp., H. M. Byllesby & Co., ine., 
West & Co., and Thompson, Ross & Co., are offering at 
95 and interest, to yield about 5.95%, $2,300,000 additional 
first lien collateral trust sinking fund gold bonds, 54% 
series of 1926. 
Dated Dec. 1 1926; due Dec. 1 
$1,000 and $500 ¢ Redeemable 


month after 60 day notice at 1f 
l each 


surplus 
rplus 
2895 


78,3 53 
24,240 


loss. s 


D Denom. 
any calendar 
thereafter 


1946. Interest payable J. & 
all or part, on first aay of 
5 thro eh Dec. 1 1931, and 
decreasing % of 12 months, and interest Principal and interest 
payable at the office of the Central Trust Co. of Illinois. trustee, C sicago. 
Jnterest also payable at the office of Chas jataonal Bank, New York. 
Interest payable without deduction for normal Fed erai facome tax not to 
exceed 2°%. Company will refund the Penn. and C —. 4 mills taxes, 
Maryland 414 mills tax, Dist. of Colum. and Ky. 5 mills taaes, Calif. 
taxes not exceeding in the aggregate 5 mills, Mich. 5 mills exernption tax, 
ana the Mass. 6% income tax. 

Data from Letter of A. E. Peirce, President of the Company. 

Companu.—A Delaware corporation Furnishes through operating prop- 
service im various comm unities of Illinois, Wisconsin, 
Inoiana, Penusylvaria, New York, Maine, New Brunswick and 
Florida, comprising a population of approximateiy 363.000. The sources 
of net revenue of the properties are reported as foitlows: Electric light and 
power, 64.7°.: gas, 3‘%; water, 11.1%: railway, ice and heat, 7.9%. 
A majority of the i i \isconsin, Lower Peninsuia of Michigar, 
Maine and New Brunswick are hydro-electric. The present capacity of 
the electric stations equals 30.489 h.p., of wrich 14 p~4 h.p. is hydro-elec- 
tric. Connected to these stations are 1.282 miles of t is ission and dis- 
tribution iines. The gas piants have a rated capac ity of 3,330,000 cu. ft. 
of gas per day and the gas distribution systems total 209 mil ; of mains. 
Manufacturing and distribution Pn ars elit is of good design, enabling the 
company to m: 1intain efficient ope rations : 

Security .—A first lien on the c enelibes nt properties through deposit with 
the trustee of all outstanding bonds, notes and stocks of the operating 
companies, excepting $562.000 5°, bonds of the Freeport Gas Co., due 1932, 
for the retirement of which a like amount of additional bonds have been 
reserved and certain securitics for the retirement whereof cash is deposited 
with the trustee. urities may be issued on any coustituent property 
unless pledged directly or indirectly under the indenture. The operating 
so riie oh ive been appraised by independent enzineers at a net depreciated 
Value largely i of the total funded debt to be outstanding. 

Consolidated Earnings of the Properties for 12 Mont Jan. 3 
(;ross earmngs 
Oper. exp., incl. maint. & 

excluding depreciation 


Michizan, 


No see 


lh C©XCeSS 


hs Ended 


taxes, other than income taxes but. 


7 1,803,768 
Net earnings . $1,417,697 
Annual bond interest (inc 4 is i . 614, 018 


<- $803 679 
gs as shown above times the annual! interest 
ail bonds to be outstanding, including this issue. 
Proceeds will be used iz e acquisition of new properties, for 
$787,000 of aivisionalt bonas, for additional property 
anc tor other corporate purposes 
\ sinking fund is proy to be 
) innum of the highest principal ar 
f 1926 ther: issur to} P 
eeding the call price ¢ e ti in effect, and 
lied, in respect of better:ments to operating prope 
or thereafter usable, as a is f issue of bonds. 
shall be cancelea and not re 
alization Outstanding upon Complet 
g the sale of 6,000 shares of $7 divider 


Balance 
The net eariuin 
quirements on 
i ur pose 


ne equa \ a 


Ol 
ided pplied semi 
nount of bonds of the 
purchase of such 
to the extent 
reto- 
bonds 


annu 


‘tofore ied to the 
rties not th 
All 
ion of Present Financing. 
a st ries pre f. stock to be iss’d] 
nec}. this iss. )$3 600 000 
§ 465.300 
562000 
1.500.000 
2 


266i 


1.500 shs. 


1) shs. 


15. 
100,000 shs. 
iby Cen- 
service Corporati 


ion, 


jer tesecstor & South West Utilie 


Consolidated Earnings 


ISO. 


ies Co. 


bsidiaries 


Report .- 


for Stated Periods. 

17 Mos to 
, . Dec. 31 °26. 
Gross earnings $7,867,526 $23,763,366 $3 Y 6: 30, 893 
Operating expenses, incl. taxes 251 
Retirement appropriation 348 


$10. 62 529. 294 
59.045 


Statements of 


"310, 569 


Net earnings from operations - 69 082 $8,160,: 
Rentals of leased properties 7 
Bond, debenture, etc., int. charges 

paid or accruing to outside holders. 
Amortiz. of discount on securities _ _ _ _ 
Div. on stock and proportion of un- 


distributed earns. to outside holders 


cen a 2,46 
2,397 360 
480,529 


1,606,212 


526,55: 
Total earns. accruing to Central & 
South West Utilities Co 848,535 3,625,522 
Of the above amount Central & South W est a tilities Co! re- 
ceived and accrued as general interest en bonds and debs__ 
Received and accrued as dividends on stock 


4,474,057 


244,897 
2,644,124 


Company's proportion of the surplus carried to the aggregate 


surplus account of the subsidiary companies ontheirown__ $1,585,037 
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Eneome Account of Central & South rer est ba ‘peo Co. for 17 Months Ended 
Dec. 31 1 


Interest received & accrued on notes or ee of sub. cos____ $244,897 
Interest on bank balances and other sundry interest______-_-_-- 8,967 
Dividends on stocks of subsidiary companies—cash dividends - - 2,466, 357 

do stock dividends received in lieu of cash___._.__---- 177,737 
Profit on sale of securities and properties to outsiders- - ------- 46,710 
Profit on sale of securities and properties to affiliated comps rnies 429,896 
Fees for engineering and other services to subsidiary companies_ 118,345 
EE AREA IA DELL LL DOE LAS LENE 7,316 








I ne ea arma $3,500,754 
Administrative expenses $63 503 
I sede wees ewabh ees 60,205 
Federal and State franchise taxes.....................-..... 15,182 
I ce mine dh 140,890 


$3,220,974 


$1,041,250 
695,702 


a, URS NY (NIN NR eae wines 
Dividends paid and accrued on prior lien preferred stock - -_---- 
oO on preferred stoc 


do NS RRR EOLA NE PO 1,129,761 
eee (NN 2 i ee as kee aee mae $354,260 
—V. 123, p. 3180. 
Central Illinois Light Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings: a 
Electric Department. $2,971,893 $2,741,679 $2,466,090 $2,451,017 
Gas Department -_--_- 923 ,920 895,744 864,829 808,004 
Heating Department _ 301,933 272,696 272,261 261,514 
. a ee $4,197, 747 $3,910,119 $3,603,180 $3,520,535 
Operating expenses__... 2,186,738 2.070.236 1,735,474 1,782,432 
ee 327 640 273.310 262,146 275,043 
Int. & other fixea chges- 470,102 492,470 524,785 470,983 
Net avail. for aivs.,&c $1,213,267 $1,074, 103 $1,080,775 $992,077 
Divs. on pref. stocks-_- 394,789 337,278 287 ,960 266,754 
Common dividends-— 400,000 2: 26,848 382,392 400,000 
Prov. for retirement res-_ 256,800 256.800 256,800 219,000 
Balance, surplus----- $161,678 $253,177 $153,623 $115,323 
—V. 124, p. 642. 


Central States Utilities Co.—Earnings.— _ 


Calendar Y ears— 1926. 1925. 
a a ..-$356,529 $331,257 
Operating expenses, including taxes.._..........----- 233,515 225,942 
ee eee 39,000 39,000 
Misc. interest and amortization of debt discount__---- 3,854 4,048 
Dividends on I pe nenae 11,305 11,305 
TO GEOPOCIREION SOVONVO. «<i ccc c ccnccanvocacuseuccs 17,057 18 ,027 

Net additions to surplus account__._._....-------- ” $: 51, 808 $32,035 
—vV. 122, p. 2327. 

Chesapeake & Potomac Telephone Co. (D. of C.).— 
Income Account Years Ended Dec. 31— 1927. 1925. 
Telephone operating revenues____..._------ _.-. $7,052,894 $6,420,862 
Telehone operating expenses____......_-.----- 4,771,200 4,435,662 
Uncolilectible operating revenues__._.....------- 32,562 15,267 
Taxes assignable to operations___......--------- 572,841 489,272 

RT No ee wen teehee $1,676,291 $1,400,661 
Net non-operating income.-.............-....-.- 43,269 60, 288 
OR I ne, che née ew ewnm $1,719 560 $1, 540, 949 
Deductions—Rent and miscellaneous___--------- 27 393 313 
Bond and other interest_ SER RS 100,801 rah (029 


Dividends - - _ - 
Other appropri: itions from net income 


Balance for corporate surpius.......-..-.---- 
—V. 123, p. 709. 


Chesapeake & Potomac Telephone Co. of Baltimore 
City.—Annual Report.— 


1,040,000 
100,000 


$451,365 


1,040,000 
1 50, 000 


25+¢ { 606 














Calendar Years— 1926 1925. 1924. 
Telephone operating revenues - - - - -- $11,277, 233 $10, 512,746 $9,086,827 
Telephone operating expenses ------- 7.41: ,594 7,262 "$95 6,998,424 

Net telephone operating revenue___ $3,863,639 $3,249,921 $2,088,403 
Uncollectible operating revenues- --- 40,664 85,400 30,469 
Taxes assignable to operations..._-_-.- 1,191, 204 1,034,444 898,086 

Operating income---_--_-- ieee aiid $2, ol. 7 753 $2,130,077 $1,159,848 
Net non-operating income. ----_---- 8,413 63,000 34,793 

Total gross income_ ------- mace “$2, 690,166 $2,193,077 $1,194,641 
Deduct—Rent and miscellaneous. .- - 160,627 144,256 127,395 

aia wake 496,671 332,461 111,478 
Preferred dividends................ 210,000 210,000 210,009 
NS, EEE 1,373,944 1,373,944 1,030,458 
Other appropriations from pet inc--- 100,000 ae atxnws 

Balance for corporate surplus- .- - -- $348,924 $64,577 def. $284,700 

In Dec. 1926 $9, 650,000 additional stock was sold at par to the Americ an 


Tel. & Tel. Co.; of the proceeds $9,150,000 was used in a co.'s 
demand notes held py the Am. Tel: & Tel. Co. and the balance used for 
betterments, &c.—V. 123, p. 2774. 














Chesapeake & Potomac Telep. Co. (of Va.) 

Calendar Years— 1926 Fos. 1924. 1923. 
Telep. oper. revenues__ $6,063, 074 $5. 537,752 $5,165,514 $4. 962,931 
Telep. oper. expenses... 4, et ro 4,083 ,352 3,587,328 teas 101 
Uncollectible oper. rev_- 194 11,192 14,285 843 
Taxes assign. to oper’ns_ 573.636 476,931 476,455 4: 35 5.160 

Operating income___- $1,330,715 $966,277 $1,087,447 $1,109,827 
Net non-oper. income- -- 25,800 30,032 30,154 18,500 

Total gross income___ $1,356,515 $996,309 $1,117,601 $1,128,327 
Rent & misc. deductions 147, 300 151,216 129,003 116,182 
Interest and discount--- 457,403 401,020 319,824 325,582 
po eee ee 540,000 540,000 675,000 591,822 

Balance, surplus-_---- $211,611 def.$95,926 def.$6,225 $94,741 


In Dec. 1926 $4,200,000 additional stock was sold at par to the American 
Tel. & Tel. Co. Of the proceeds $3,842,798 was used in liquidating com- 
pany’s demand notes held by the Am. Tel. & Tel. Co. and the balance 
used for betterments, &c.—V. 122, p. 1917. 


Chesapeake & Potomac Telep. Co. (W. -Va.)—Earnings. 








Calendar Years— 926. 1925 
Telephone operating revenues__.--...----.------ $5. 071, 196 $4, 727. 933 
Telephone operating expenses. --.-....-.-.-.---- 458,078 3,402,701 
Uncollectible operating revenues_-......-------- 21, 122 20,573 
Taxes assignable to operations-_-_.......--.------ 419.467 367,732 

ee ts nee ee tame ban ce $1,172,529 $936,927 
Net non-operating income.................<... 12,857 52,463 

EE RS i ices nvewowseacncsnens $1,185,386 $989,390 
Rent and miscellaneous deductions-_-.-...------- 144,545 147.538 
DER cae ekdnddawseeetcesddacsecnsesunnaane 243,898 229,479 
PN onc cas ckSusedsawesecdascosessssces= 715,500 630,000 





Balance for corporate surplus—deficit $81,443 def $17,627 
During 1926 company sold $5,700,000 additional capital stock at par 
to the American Tel. & Tel. Co. Of the proceeds $5,680,472 was used in 


Chicago Surface Lines.— Status of Divisional Bonds.— 

A supplementary bulletin issued by Wm. Hughes Clarke, Chicago, 
directs attention to the ratios of property value assets as established pur- 
suant to the ordinances, applicable to the seven issues of first and junior 
mortgage bonds, all in default since Feb. 1 1927, as determined by the liens 
of the separate mortgages. 

This bulletin emphasizes that the annual interest charges on $127, 332,800 
first and second mortgage bonds at the 5% interest rate previously paid, 
are all within the 5°, preferential which the companies are entitled to. retain 
in full before the division of any surplus earnings to the city (as the ‘55% ag 
compensation) paid into the Chicago municipal traction fund. 

The Southern Street Ry. with 17 miles of track has no mortgage debt. 
The exhibits do not exclude various amounts of the different issues 
that have heretofore been owned by the separate companies, either as 
collateral pledged for loans or held as free treasury. assets, because until 
such bonds are canceled, they may finally appear in some party’s hands 
for payment or for exchange. Compare V. 124, p. 1818. 


Cincinnati Hamilton & Dayton Corp.—Annual Report. 
The corporation came into existence by virtue of a certain plan of re- 
organization for the railway property of the Cincinnati & Dayton Traction 
o., dated Oct. 1 1925, which was declared effective March 4 1926. Pur- 
suant to the plan of reorganization two corporations were duly organized 
by the reorganization managers, viz.: Cincinnati Hamilton & Dayton Ry. 
Co. and Cincinnati Hamilton & Dayton Corp. 
Cincinnati Hamilton & Dayton Ry. was chartered in Ohio on March 24 
1926, and acquired title to the railway property formerly owned by the 
Cincinnati & Dayton Traction Co., consisting of (a) an interurban line 
534 miles in length, running from the centre of the City of Dayton to the 
outskirts of the City of Cincinnati, passing en route through the cities, 
towns and villages of Hamilton, Middletown, Trenton, Franklin, Miamis- 
burg, West Carrollton, Mt. Healthy and College Hill; (b) a branch line from 
College Hill to Mount Healthy, 3 miles in length, over which only freight 
service is now rendered; (c) local street railway lines serving the City of 
Hamilton, and (d) 2 local railway lines (operating in large part over the 
above described interurban trackage) furnishing street railway service to 
a rapidly growing section of Dayton, O. 
Cincinnati Hamilton & Dayton Ry. had issued and outstanding, as of 
Dec. 31 1926. the following securities: 
Dayton Traction Co. Ist mtge. 6s (extended to Jan. 1 1931)__---- $250 000 
Hamilton City Division Ist (closed) mtge. 5-year 6s, due 1931__.. 200,000 
Cincinnati Hamilton & Dayton Ry. Ist & ref. mtge. 6% series A 
nr DONE, GUN SEL... 1.4. -c cc nteteh anne ueuaaedee kaa 350,000 
60,000 shares of common stock (without par value), constituting 
all of the stock issued and outstanding. 
In addition thereto the reorganization managers have subscribed at par 
and interest for a block of $500,000 Ist & ref. mtge., series A, 6% bonds, 
and authority for the issue ‘thereof has been sec ured by the Railw ay com- 
pany from the Ohio P. U. Commission. Delivery of these bonds was 
expec ted to be made early in Jan. 1927. 

Cincinnati Hamilton & Dayton Corp. was chartered in Delaware May 6 
1926, and duly acquired all of the common stock (except directors’ quali- 


fying shares), of Cincinnati Hamilton & Dayton Ry Co. Cincinnati 
Hamilton & Dayton Corp. has eee the following securities: 

Prior debenture 6% >» gold bonds, due Jan. : |. eee $2,125,000 
Adjustment income gold bonds, due Jan. 1 1976__--.---------- 75,000 
Common stock (without par value)... ......~...<-.<seccecce 20,500 shs. 


Cincinnati Hamilton & Dayton Ry. took over the operation of the above 
railway property as of midnight on March 8 1926. Theresults of operation 
from March 9 1926 to Dec. 31 1926 are as follows: 


Income Account March 9 1926 to Dec. 31 1926. 
CN or enbreneranechu Redes daddebecsernaeee $832,464 























SO ccc cicasak eshen dds nGehes oe cudkbaessaeaee 26,954 

Net revenue from railway operation... ..........-......---_. $105,509 
Taxes assignable to railway operations. .................----.-- 29,322 

i cn da asa ae te She ahs wm hn $76,187 
i tcc boddentibmdain Ckewkensondeeenibe ews ei 395 

Saree os eis Mee ONE ea eeeuee $78,582 
IE SOE UNO SIND 6 go oon cm ns cawacdccueccésuncees 32,153 
Federal income tax (estimated)..... ~~... eee ce wee ceccce i 

2 Oe. . <cacptesseasaasinesavdonenediabansbasenien $43,929 
—V. 123, p. 3181. 

Cincinnati Street Railway.—Annual Report.— 

Jan. 1 to Nov. 1to Total Year 
Year 1926. Oct. 31°25. Dec. 31°25. 925 

Railway oper. revenue__ $8,102,517 $7, 7: oy 322 $1.2 a2. rt44 $8, 800, 592 
Railway oper. expenses. 5,846,222 69,590 847,858 5,317,448 

Net operating revenue $2,256,296 $3,088,732 $394,412 $3,483,144 
Taxes assign. tory. oper. 708 832 625,291 123,369 748,660 

Gross income_____--- $1,547,464 $2,463,442 $271,042 $2,734,484 
ee 25,150 1,030,233 16,676 1,046,908 
Int.& s.f. on bd. & notes 332,885 585,305 58, 941 ,24 
Deficiencies from 1924 

allowed to be earned 

ME cacsmasccs.  eiuee a. nteene 521,906 

ON See $1,189,428 $325,998 $195,426 $521,423 
Allowance for return on 

RES ere 1,175,364 347 ,043 188,652 535,696 

NS ee sur.14,064 def.21,046 sur.6,774 def.14,272 
PORNO CER acccecsus <édace 206.9890  # £...... 296,989 

Deficiency or surplus_ sur.$14,064 def.$318,035 sur.$6,774 def.$311,.261 
—V. 124, p. 1818. 


Coast Counties Gas & Electric Co.—Earnings.— 
Calendar Years— 6 

















19 1925. 
i ee $1,663,620 $1,389,896 
Operating, &c., expenses and taxes______-_-.__- 1,089,112 921,964 
I a al ea ie al ie a ei 110,010 143,369 
Ss Ge Saas ns ea a Sb tn nh ne 88,240 9,72 
go eC ere eae 132,690 97 ,236 
PC cticcenctieneneneeneeenbamnn 60,000 40,000 

I a a le aie ee $123,565 $97,601 

—V. 123, p. 3181. 

Columbus Electric & Power Co.—LZarnings.— 

Calendar Years— 1926 1925. 
eS eee $3,777,339 $2,753,510 
y rN oe 8. cea nek seeke $1,164,621 $1,601,231 

EES EER ES a rare 314,159 224,537 
Taxes NS a ee ee ee ys 182,82. 178,238 

Web Gernings..... 6.62.2. <-<nccesssssncecess=s $2,115,737 $749,504 
Income from Othe? SOUFCES.......cccncenccccesee ee == emcee 

0 ee ee TT $2,127,792 $749,504 
Interest and amortization charges--.-.-.....------- 853,543 263 ,034 

RE Oe Te TT ete $1,274,249 $486,470 
Dividends paid on first preferred stock....-.---- -----.- 9,100 
Dividends paid on preferred stock, series B_.---- 258,052 i .«....- 
Dividends paid on preferred stock, series C__--_-- o- 8=3>6sr._ ccna 
Dividends paid on second preferred ie ti thea 51,929 100,009 
Dividends paid on common stock.-.-.-.-.--------- 523,044 378,135 
PS SEOs ca ckacacewkadecesenwes couse 384,069 266,881 

I, GRE. ne vn cicnckkswnsenescesannes $184,981 $275,689 


—V. 124, p. 1357. 


Columbia Gas & Electric Co. (W. Va.).—To Retire 
Preferred Stock.— 


In accordance with the provisions of its certificate of incor 





liquidating co.’s demand notes held by the Am. Tel. & Tel. Co. and the 
balance used for betterments, &c.—V. 122, p. 1917. 





aeereee as 
amended, the company will redeem on May 15, all its outstanding cumul. 


pref. stock, series ‘‘A,’’ at 115 and aivs. 


" 67 


‘fo 


2120 


Holders desiring to anticipate the redemption of their shares may do so 
by ges ng their certificates, duly endorsed, to the Bankers Trust Co., 
16 Wail St., Y. City, on a after \pril 11, for whica they will receive 
payment at he rate of 115 an vs. to date of presentation. No dividends 
will accrue after May 15 \ 4124 p. 1995. 


Commercial Cable Co.—BPusiness in Florida Good.— 

Clarence H. Mackay, rresidest of the Postal Tele 
Caoles Co., on April 6 authorized the following st: 
conditi in Florida are improving rapidly and recovery from the disaster 
of a yea: azo should be complete by the end of 1927 Business the 
Postal Tele -erap wh Commercial Cables Co. in the State showed an i ase 
of approxi: 200° during February over the > month in 1624, the 
year be ‘fore ‘th: rea} estate boom commenced Since the present activities 
cannot be accounte. for by excessive ave al estate activity, it is sound evidence 
that the general conditions in the ate are good. The report shows that 
reconstruction has roceeded so nthe yo that in many ways business is on a 
souder basis and more proj serous than in any preceau.ng year.”’—V. 122, 
Pp. 1608. 

Continental Gas & Electric Corp. (and Subsidiaries), 
Lhicago.— Earnings.— 

Twelve Months Ended Dec, ¢ 
Gross earnings, all sources __ 
Operating expenses 
Maintenance 
Taxes -_.- 
Depreciation. charges sub-companies_-_ 
Int. on bonds & notes, &c., of sub-cos. due public_ 
Amortization, bond & stock discounts sub-cos é 
Divs. on pref. stocks of sub-cos. due public and pro- 
portion of net earnings attributable to common 

stock not owned by company - - - _ 


nd 
; 


tement: ‘Business 
isa 
of 


cT 


1926. 
26 65% 85 04 . 
10.949, 8585 
1.628.040 
2.270.650 
2 607, 156 
2,477 ‘637 
313,827 


Rorom mene x) 
Sayee 


Qa a 


1 483, 779 
_ $4 927 880 
1,440,690 
210,625 
181,953 
$3,094,613 "$2. 664, 404 

822.924 504, 
2,540 6.265 
426 698 253, 


1,2! 59. 866 


‘$A. 505. 65 is} 
1,595, 
67 756 


178 480 


Income available to Cont. Gas & Elec, Corp 
Interest on funded debt 
Other interest 


Amortiz., bond and stock discounts—holding co_- 


Net income___- 
Prior preference dividends 
Preferred cumulative dividends 
Participating preferred dividends.__.......----- 


52 


Balance available for common stock dividends... $1, at st) : 
3 


Earnings per share 
—V. 124, p. 1509. 


Electric Bond & Share Co.— Moves Offices.— 

An official announcement says: 

This company, which has occupied for several years a number of floors 
in the buildings at 71 Broadway and 65 Broadway, is moving into its own 
building at Two Rector St., N. City. The company bought the building 
more than two years ago, since which time it has added three stories, making 
26 in all, and has thoroughly moderized it in every respect. The company 
will occupy for its own organization 14 of the 26 floors. The President and 
Vice-Presidents will occupy the 22d floor. 

Since its incorporation in 1905, the growth of the company has been so 
rapid that it has had difficulty in obtaining sufficient office space convenient- 
ly located for the members of its many departments. From an organization 
of only three members at its inception, the company now has almost 1,100 
employees. Provision has been made in the arrangement of its new offices 
whereby each department can acquire additiona) space to meet the demand 
for growth as it occurs. Space on the 12 floors not occupied by the com- 
pany is now leased to tenants. 


El Paso Electric Co.—Annual Report.— 
Calendar Years— 1926. 

i $2,836,915 

$1,358.018 

eee! 

Oo 26 


$908,911 
9,414 
$918,326 


199,736 


Net earnings. ,069 4: 24 


Income from other sources - 
$1,069,424 
165.394 
$904,030 $718.590 
181,876 161,884 
304,721 293 962 
350.000 286 500 


inherent and amortization charges 


Balance- - - -. 
Dividends paid on preferred stock 
Dividends paid on common stoek 
Retirement reserve ' i 


$70,160 


& Subs.). 
28 


Balance, deficit _ - $120,590 


—V. 123, p. 2898. 


Engineers Public Service Co., Inc. 
12 Months Ended Feb 


Earnings 
Gross earnings_--_- 5s eas er eah cae Obie 
Operating expenses and taxes ane 
Interest, amortization and ren 
Dividends on preferred stock 


ils 
a id liary comp: 
$5,680,145 


Balance - 
ries 


Proportion balance ap] 
in hands of public 


mumon stocks of sidia 
209,041 

iner 

ineer 


Balance applicable to reserves and to Eng 


eee eg 
Dividend requirements on pref. stock of Eng : 


I’ so ee > 

Balance available for reserves mmon sh: 
of Engineers Public Service 

—V. 124, p. 1213. 


Federal Water Service Corp. 
Consolidated earnings statement of 
including properties under contract of 
shows gross revenues of $6,925,325 for the r year 
with $6.476.052 for 1925, an increase of ‘ } 3 Net income, after 
operating expenses, maintenance and taxes, other than Federal income 
taxes, was $3,444,444, against $3,100,395, an increase of $344,049 over 

the previous year.—V. 124, p. 1978, 1819 
Stock po gece A. 


Florida Public Service Co.—/Pref. : 
Allyn & Co., Ine., gin ring at $99 and div., » yield 7.07 
$1,300,000 7%, cum. pref. (a. & d.) 

Dividends exempt from present normal Federal income tax. 
payable Q.-J Red. all or part on any div. date on 30 days’ notice 
and divs. Transfer agent, Guaranty Trust Co. of New York. 
Equitable Trust Co., New York. 

Data from Letter of W. S. Barstow, President of the Company. 

Company.—Supplies electric light and power at retail to 60 communities 
in central Florida, including De Land, Eustis, Tavares, Apopka, Daven- 
port, Haines City, Lake Wales, Frostproof and Avon Park, and in addition 
supplies electricity at wholesale for distribution in Mt. Dora and Winter 
Park. Company supplies gas in Orlando and water and ice in other of 
these communities. The territory served extends from Seville on the north 
to Lake Stearns on the south, a distance of about 180 miles, and forms a 

art of the most important fruit, truck growing and industrial sections in 

lorida. The aggregate permanent population of the territory served 
with electricity or gas is estimated at 85,000, and the territory is experi- 
encing a rapid and substantial growth and development. 

a 12 paonine Ende q Jan. 31 1927 (Incl. Properties Now Owned). 
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$834,200 


473,950 


Balance $360,250 
Ann. div. requirements on 7% cum. pref. stock (incl. this offering) 143,703 

The balance of net earnings as shown above was thus over 2.50 times 
annual dividend requirements on aJl outstanding preferred stock. 
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Capitalization (Outstanding with the Public as of Jen. 31 yi 
First -nortgage gold bonds, series A 64% 
First mortgage gold bonds, series B 6% 
U nde Tiying divisional bonds 
Ue, BOOUU”COY kee eee ee 
including this offering) 


,000 
0.000 
,550 
"000 
7% cumulative preferred stock 2.900 
Common stock (no par value) - 60. ‘pate. 

~ ta na en oi6. ompany is controlled by ‘General Gas « Electric Corp. 
—_ 24, DP. 2 

General Power & Light Co. (& Subs.). ene Earns. 

ndar Years 1926. 

Gross revenue, all $1.293 ‘681 
ic], 1 783.250 


ie) re es - , = 7 ‘ < 
Lintenance ana genera! taxes 


CxAp.. Li 


Net revenue 
iterest require mnie 


st require! 


nts on sub ili ri 
nts on $2,250,00( 


Current i 


Current inters ) 6% notes_- 


lincome taxes and dividends 


Earning 


31 1926 


Balance for depreciation, Federa 


124 505 

General Telephone Co.— 
Earnings Year Ended Dec. 

$675, 673 

327 609 


Net F vent , $348,064 
erest on unaerlying bonds apd divs. on pref. stock of 

on Bm ry companies - 3,453 
Interest requirements on $1,750,000 notes outstanding_____-.--_ 87,500 


Fed'| income taxes and dividends_$147,111 


Gross income__. 


iting expens« incluaing maintenance and general taxs 


+1 


Balance available for deprec., 
—V. 124, p. 1066. 
Greencastle (Ind.) Water Works Co.—Bonds Not Paid— 
Sale of Property Under Negotiation.— 
In reply to our inquiry regarding the first mortgage 5° bonds, due 
Feb. 1 1927, we are informed that these securities were not paid at mz uourity, 
nor Was any action taken to formally extend them. All of the securities are 
owned by one interest, which interest aiso owns the capital stock of the 
company, and as negotiations are going forward, looking toward the sale 
it is not deemed necessary to take any formal action. In 
sale be consummated, the boods will be paid off by the 


Haverhill Electric Co.—Annual Report Cal. Year 1926. —_— 
Gas. Electric. Total. 
$90.027 $1,256,946 $1 ai. 973 
58.443 593,351 1,79 
96.921 
14f 077 
5,092 


the event that tae 
pure hase or. 


Operating revenues 
Expenses of operation 
Maintenance 
Depreciation 

ax 


10,806 
Cr138 
5,929 


$14,989 





_ Income from operations 
Non-operating revenues 


Gross income___-.- 
Income deduction (interest, &c. 5. 


Net income to surplus 
Surplus Dec. 31 1925 
Plus adjustments---- 


T ota 


Surplus Dec. 31 1926 ~~ $503, 914 


123, p. 3319. 


Illinois Northern Utilities Co.—Bonds Offered.—Halsey, 
Stuart & Co., Ine., are offering at 97% and int., to yield 
more than 5.16%, $1,250,000 Ist & ref. mtge. 5% gold 
bonds of 1912, due April 1 1957. 


Issuance.—Authorized by the Illinois Commerce Commission. 

Company.—Incorp. in Illinois in 1912. Serves with one or more classes 
of public utility service 96 cities and towns in the western half of northern 
Ihline 87 with electric light and power, 3 with gas and 6 with gas and 
electric service. The combined estimated population of the communities 
served is over 145,000. The territory served includes some of the best 
agricultural lands in the State and offers excellent opportunities for con- 


; tinued increases in the sale of electric light and power and gas. 


zation Outstanding (Upon Completion of Present Financing). 
$3, 763,300 
.365 shs. 
“si, 535,000 
494 000 
June 1°27 351,500 
the company for 
and extensions 


Capitali 
Preferred stock, 6 cumu 
Junior preferred stock $7 cum 
Common stock 
First and ref. 1 
Underlying dis 


lative 


ulative value 


no par 

itge. 5° gold bonds bonds 

isional bonds (of which 
Purpose.—These bonds have been 

new properties acquired, for improve 

and to retire underlying bonds. 

Consolidated Stutement of Et 

Twelve Months Ended Dec. 31 

Gross revenue (including other income 

Operating expenses, and taxes_- ee 


incl. thes« 
$241,500 mature 
issued to reimburse 
ments, betterments 


i Expenses. 
1925. 


990,751 $: 


) 
1,399,754 


irnings anc 
1% 26. 

886,056 
506,271 


) 
maintenance Re 


190,997 $1.: v, 
requires $14 43.77% 
controlled by the 


— 
these bonds, 
are 


Net earnings before depreciation 
Annual int. on total mtge. debt outst., 
nagement.—The operations of 
Middle Utilities Co.—V. 124, 


Inland Gas Corp.—New Financing.— 

Zwets ch, Heinzelmann & Co. Inc. . New York, have purchased an issue 
of $1.000.000 Ist closed mtge. 79 7-year sinking fund gold bonds of the 
Inland Gas C orp., recently incorporated in Delaware to consolidate the 
physical properties of the Fych Oil & Gas Co. and the Hillsdale Gas Co., 
operating extensive natural gas fields in eastern Kentucky. Public offering 
of these bonds will be made in the near future. The bonds will be ac- 
companied by detachable stock option warrants. 


Keystone Telephone Co. (New Jersey) 
[Ine] lud in 
Ca 

Gross iS 

Operating and mai intenance charges, including taxes 
and provisions for doubtful accounts 

IPT: NI nS eabex eee 


incl. 
the company 


West p. 1359. 


.—Earnings. 
x Ke: y mbone Telephone Co. of Phila. and Eastern Tel. & Tel. Co.] 
926. 1925 


a. 
earnings - $2,071,395 $1,991,960 


lendar a 


5,501 
2,424 
2.469 
),939 
200 
000 
664 


$1 24 666 


1,032,920 

503 487 
$45 553 
$12 20) ‘000 


Jalance_ 
Dividends, Philad — Co. 
— count on funded det 
dera! income 


preference stock... 


750 
194 661 


aad $107,780 


ow, JOG, 


losdieeeaatibiiend Telephone & Telegraph Corp.—Time 
Exte nded .— 

W. Emlen Roosevelt, 
and Sosthenes Behn, Presi: 
Corp., ee that the 


Chairman of the Board of Ali America Cables, Inc., 
nt of the International Telephone & Telegraph 
committee nominated by the board of the All 
America Cables, Inc., to receive deposits of All America stock under the 
recently announced plan for the exchange of such stock for International 
stock (V. 124, p. 1508) had received deposits of All America stock in excess 
of the amount required fo consummation of the plan 

The plan for the exchange is accordingly declared operative and de- 
positors of All America stock will receive in due course International stock 
at the rate provided for in the plan in exchange for their deposited Ail 
America stock upon surrender of their certificates of deposit to J. P. Morgan 
& Co., the depositary. 





Apr. 9 cei 


At the request of the oomminoen the International Telephone & Tele- 
graph Corp. has consented that the committee and me depositary shall 
continue to functoin up to and including April 15 1927 for the purpose 
of receiving for exchange additional All America stock from stockholders 
of that company who desire to participate.—V. 124, p. 1819. 


Long Island Lighting Co.—Debentures Offered.—W. C. 
Langley & Co., New York, are offering at 100 and int. 
$1,500,000 514% gold debentures, Series A, convertible. 


Conrertible.—T bd debentures will be convertible at the option of the 
holder into the company's 6% cumulative preferred stock, (par $100) upon 
any interest payment Gate on at least 30 days written notice, on and after 
Oct. 1 1929 and to and incl. Oct. 1 1939, at the rate of one share of preferred 

stock for each $100 of debentures. 

Dated April 1 1927: due April 1 1952. 
office of the company in New York. Red. all or part on any int. date 
after Oct. 1 1927, on at least (0 days notice, at 105 and int. Denom. 
c. * $1,000 and $500 and r. * $1,000. The Company agrees to pay the nor- 
mal Federal income tax to the extent of 2% and to refund the Penn. and 
Conn. personal property taxes not exceeding 4 mills per annum in either 
State, the Md. securities tax not exc eeding 44% mills per annum, and the 
Mass. income tax not exceeding 6° ~ perannum on income derived from the 
debentures. Trustee, Guaranty ‘Trust Co. of New York. Authorized 
by the New York P. 8. Commission. 

Data from Letter of E. L. Phillips, President of the Company. 
Company Supplies either directly ot indirectly substantially the entire 
electric light and power and gas service on Long Island up to the New York 
City Line, and in addition, the Rockaway District of the Borough of Queens. 
Company, through its subsidiary Kings County Ltg. Co., furnishes gas to 
a Jarge and rapidly growing section in the Borough of Brooklyn. The com- 
aanee popelation in the territory served is in excess of 800,000 (see V. 124, 

) 
4 Purpose.—Proceeds from the sale of these debentures pay in part for the 
acquisition of all of the common stock of Public Service Corp. of Long 
Island, which furnishes gas in Port Washington, Floral Park, Manhasset, 
Westbury, Roslyn. Great Neck, Kings Point and a number of other commu- 
nities on Long Island. 
Consolidated Earnings 12Months Ended Dec. 31 1926 

CIPOES BROOTRG... . «co 5 2 5 oo cece reds ecccssascsccsessosscecce $13, 
Operating expenses, maintenance and taxes............-.-.-- 
Interest and other deductions of subsidiaries 
Balance before reserves and Long Island Lighting Co. 

en 
Annual interest on total funded debt of Long Island Lighting Co. 

(including this issue) 999.735 

The balance of $3,735.851, as shown above, for the 12 months ended Dec. 
31 1926, is equal to over 3.7 times the annual interest requirements on the 
total funded debt of company, including this issue. The above earnings 
reflect recent acquisitions. 
accrues (as of Dec. 31 1926, and incl. present and recent financing). 

Outstanding. 
First Refunding Mortgage Gold ON ccdcccnbeceentceadcea x$7 .500 000 
ee Ns ORR e tam Reeseennonnie 5,604,300 

Y, Secured Gold bonds, due July 1 1945 3,867 ,000 
5%% Gold Debentures, Series A, convertible (this issue) 1,500,000 
Cumulative Preferred Stock y9,494,100 
Common Stock, mo par — _..300,000 shares 

x $3,000,000 series A, 6%: $4,500,000 series B, 5%. y $°,122,800 6% 
and $7,371,300 7% scebenens stock.—V. 124, p. 1511, 1666. 


Los Angeles Gas & Electric Corp.—Larnings.— 

Net earnings of the company for January and February were $1,565,817 
after all charges, including taxes, bund interest and depreciation, a gain 
of 85.5% over the same two months of 1926. ‘hese earnings were equiva- 
lent to $8.21 a share on the outstanding preferred stock and more than 
1.36 times the ful! year’s dividend reyuirement of $j ashare. The increase 
Was attributed to the return of ..ormal winter weather in southern Cali- 
fornia following last year’s unusually warm season. Operating expense 
and taxes totaling $2,396,012 i.creased 13.6% After op rating expenses 
and taxes the balance available for bond interest was $2,426,675, approxi- 
mately 5.63 times the reyuirements of the total funded debt for the period. 


—V. 124, p. 921. 
Mississippi River Power Co.—Bonds Sold.—Offering 
debenture bonds 


was made ths week of of $3,000,000 5% 
by a banking syndicate headed by Stone & Webster and 
Blodget, Inc. Other members of the syndicate include the 
International Acceptance Bank, Inc.; Kidder, Peabody & 
Co.; Estabrook & Co.; Parkinson & Burr, and the Old 
Colony Corp. The issue w.s priced at 9614, to yield 5.30% 

Dated May 2 1927; due May 1 1947. Interest payable M. & N. without 
deduction for norma! Federal income tax not exceeding 2‘, per annum. 
Principal! and int. payable in New York. Denom. $1 ,000c* Red. as a 
whole or in part by lot on the first day of any month on 40 days’ notice 
at 103 if red. prior to May 1 1937, at 102 on or after May 1 1937 and prior 
to May 1 1942: at 101 on or after May | 1942 and prior to May | 1946 
and at 100 on or after May 1 1946 and prior to tnaturity, with accrued 
interest in each case. Bankers ‘Trust Co. ew York, trustee. 

Jssue.—Subject to authorization of the Illinois Commerce Commission. 

Data from Letter of Louis H. Egan, President of the Company. 

Business.—Company's hydro-electric plant, located on the 
River at Keokuk, towa, is the chief source of power for the 
veloped agricultural and industrial sections of the 
extending from Burlington, lowa, south to St. Louis, 
Louis, lll. Company furnishes, under long-term contracts, electric 
energy used by electric light and power and street rai companies in 
St. Louis, Mo.; by the public service Companies operating in Keokuk, 
Ft. Madison and Burlington, lowa, and Quincy, Alton and tast St. Louis 
Ill.; and by the Central Illinois Public Service Co., Illinois Power & Light 
Corp., lowa Southern Utilities Co. and Missouri Power & Light 
Electric power is also supplied, under contract, to such industrial corpora- 
tions as the Atias Portlana Cement Co., National Carbide Corp., E. 
du Pont de Nemours & Co. and { Di ed Lead ¢ ‘ 

The properties of the company Constitute the larg 
power development in the Middie West. These include a mass concrete 
dam 44 ft. high and approximately a mile tong, extending across the 
Mississippi River between Keokuk, lowa and Hamilton, Ill.; a reinforced 
concrete power house having 180.000 h.p. Capacity; 151 miles of steel-tower 
transmission lines and 16 sub-stations. 

Capitalization.—Upon completion of this financing, the 
of the company will consist of the following securities, 
hands of the public: $17,882,000 of ist mtge. 5‘% gold bonds, due Jan. | 
1951; $3,000.000 of 5°. debentures, due May 1 1947 (this issue); $8,234,475 
of 6% cum. pref. stock and $16,000,000 of common stock. 

Gross and Net Earnings of the Company for Years 1921 to 1926 
Gross Net | 

Year— Earnings. Earnings. | 
|) | oe Pee $3 
1922 2.906.667 r 93 | 192: ere: 
|| er Fi 3, 
» Net earnings for the year 1926, as abe ve, _ available for interest, deprecia- 
tion and dividends, were more than 2.8 times the combined annual interest 
requirements of $894,100 on outstanding Ist mtge. bonds and $150.000 
on the $3,000,000 of these debentures to be presently outstanding. Afer 
deducting the annual interest requirements on outstanding Ist mtge. bonds, 
the balance of earnings so available in 1926 is more than !3.5 times annual 
interest requirements on these debentures. 

Purpose.— Proceeds of these debentures will be used for the 

of the company's 15-year 7 sinking ufnd goijld det 
$2,473,000 is now outstanding, and for other corporate purposes, 

Purchase Fund.—Beginning May 1 1925 and semi-annually thereatfer, 
the company agrees to apply funds to the purchase of 4 of i°% of the 
principal amount of these debentures outstanding at such times, if ob- 
tainable during the succeeding 60 days at or below 100 and int., any un- 
expended balances reverting to the company’s genera! funds. 

Control.—Company is under the contro! of the North American Co. 
through ownership of more than 97° of the outstanding common stock 
of the company by Union Electric Light & Power Co. (St. Louis ,Mo.) 
one of North American Co.'s most improtant subsidiaries.—V ..124, p. 1980. 
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Mountain States Telep. é & Teleg. Co.— A cquisition.— 

The I.-S. C. Commission on March 23 issued a certificate approving the 
acquisition by the company of the properties of the Gallup Telephone Co. 

By a contract made Nov. 15 1926, the Bell company agrees to purchase 
the telephone properties of the Gallup company for £45,616, payable in 
cash. In addition to the telephone properties the Bell company_is to 
purchase from the Gallup company a piece of real estate located in Gallup 
for $4,500.—V. 124, p. 1980. 


New York Railways Participation Corp.— Dissolution. 

The corporation has been dissolved and the final distribution of ‘‘liquida- 
dating assets’’ will be made to the holders of stock trust certificates on and 
after April1ll. The distribution wil. be made in cash at the rate of $105.24 
for each share of stock of the Participation Corporation. The final] distri- 
bution will be payable at the office of Guaranty Trust Co., 140 Broadway, 
New York.—V. 122, p. 3454. 


New York Steam Corporation.—New Vice-President.— 

David C. Johnson, until recently Manager of the Public Utilities Depart- 
ment of the National City Co., has been elected a Vice-President of the New 
York Steam Corporation, an addition to the list of executives found neces- 
sary because of the rapid growth of the latter's business. Mr. Johnson has 
been a director of the corporation forfhe past five years and is a director 
of the Kansas City Clay Co., and the St. Joseph Ry.—-V. 124, p. 1067. 


Northern Michigan Public Service Co.—Earnings.— 
Earnings for the Year Ended Dec. 31 1926. 
Gross revenue—all sources 
Operating expenses, including m 
*Current interest on $345,500 first mortgage bonds 





Balance for depreciation, Federal income taxes and dividends___$28,586 

* During 11 months of 1926 there were but $200,000 first mortgage bonds 
outstanding. Actual interest requirements during 1926, $12,826. Actual 
balance for depreciation, Federal income taxes and dividends for 1926, 
$36,490.—V. 124, p. 1821. 


Pacific Gas & Electric Co.—Consol. Bal. Sheet Dec. 31.— 
1926. 1935 1926. 1925. 
$ z 
291,322,309 273, sis, 668 48,130,848 
54,916,532 
16,303 


121,517,000 
40,335,800 
2,194,627 
501,529 
759,474 


Assets— 
Plant & prop’s_- 
Discount and ex- 

penses on cap- 

ital stock iss’d 
Investments__ 
Trustees of sink- 
ing funds___. 
Cash with trus- 
tees... 
Advan. for con- 
struction 


Liabilities— 
Common stock _- 
Ist pref. stock - 
sub. co. stock 
9,001,485 (not owned) 

194,725|P. G. & E. Co. 

bonds .515,000 
sub. co. bonds... 39,698,000 
Acec’ts pay'le,&c. 1,465,278 
Drafts outstand. 393,638 
, Meter & line dep 823,540 
3,829,363 gt | Bond int. due 438,110 
5,145,947 03 | Ace.tnt.tnot due 1,894,149 
| Acer. taxes (not 

2,399,224 


due) 
Divs. declared_. 1,068,844 
1,234 


$ 
52,865,115 
63,429,932 


9,208,619 2,037 


153,125 
437,134 
18,071 


377,064 





3,292 


Notes & acc'ts 
receivable. — 
Installments re- 
ceivable for 


4,839,315 5,298,989) 2,581,675 
9,123 
Service billed in 
advance 
Res. for N. € 
Co. plant adj. 
& accr. depr-- 
664 | Res. for deprec'n 
8,831,645 | Res. forins., &c. 
| Res. for amounts 
| ehgd. in prior 
| years in excess 
| 
| 


468,105 
5,148,530 


342,763 


Accrued interest 
on investm'ts_ 
Deferred charges 


6,222,202 | 


1,647,970 
19,081,364 
462,392 


1,647,659 
18,387,921 
707,555 


1,474 
8,814,475 


of rates al- 
lowed by city 
— — — ordinance. 1,813,760 1,813,760 
Total (each side) 329,386,467 307,354,517 , Surplus 11,390,080 10,580,281 
A preliminary statement of earnings for the year 1926 was given in V. 124, 
p. 922.—V. 124, p. 1981. 


Pacific Telephone & Telegraph Co.—Acquisition.— 

The I.-S. C. Commission on March 18 approved the acquisition by the 
company ¢ f the properties of the Turlock Home Telepnone & Telegraph Co 

By a contract made Jan. 17 1927, the Pacific company agrees to purchase 
all of the properties of the Turlock cempany, except cash on hand and 
accounts receivable, free of any lien or incumbrance, for $100,000, payable 
in cash.—-V. 124, p. 1821. 


Penn-Ohio Edison Co.—/nitial Common Dividend.— 

The directors have declared en initial quarterly dividend of 25 cents In 
cash and an extra dividend of 1-50 of a share in stock, payable May 2, to 
common stockholders of record April 15. The directors indicated an inten- 
tion, assuming the continuance of favorable earnings, to maintain the 
stock dividend policy as a semi-annual feature. The declaration, therefore, 
places the common stock on an annual dividend basis of $1 in cash and WW 
in stoc k. 

Oper: —~p r subsidiaries of the company re pe rt as follows: 

Kilowatt Hour Output— 7 1926. 
ee of ‘atenah. ie = 617 40.7 
Twelve months to March 3]_.._. f 35 02,630 430,: 
- v 124, p. 1981, 507 


Pennsylvania State Water Corp.—Acquisition.— 

This corporation, a subsidiary of the Community Water Service Co. 
completed negotiations for the purchase of the Uniontown (Pa 
The latter serves a population estimated at 25 000, and has § 
Gross earnings for the year 1926 were $121,039 

The Seaboard National Bank of the City of New York has been appointed 
transfer agent of 30,000 shares of 7% cum. pref. stock, par $100.—V. 
124, p. 1981. 


Philadelphia & Darby Ry.— Pond Ertension.— 

A special meeting of the stockholders will be re on April 18 to act on 
proposed extension of the $100,000 mortgage bonds, maturing May 1 

1927, upon such terms and for such period as the directors may determine. 

—V. 108, p. 785. 


Public Service Corp. of N. J.—Buys Add’l Property.— 

At the annual mee ting of the stockholders held April 4 the acts of the 
directors during the year were ratified, including the purchase for the 
corporation by the Ho ii: and Co., a subsidiary, of the property at the corner 
of Park Pl. and Canal St., Newark, adjoining the Publie Service 
Terminal. The property was bought from Uzal H. and Thomas N. 
McCarter, by unanimous approval of the other directors, the Messrs. 
McCarter as directors not voting 

Arthur W. Thompson was elected a director of the non-operating com- 
panies in place of Walton Clark, who resigned. Mr. Thompson last year 
succeeded Mr. Clark as director of the corporation and its operating 
subsidia. ies. 

Issue of Preferred Quickly Oversubscribed.— 

The offer of an issue of 30,000 shares of 6% cumul. pref. stock made by 
corporation to the customers of its subsidiary companies on April 1 has 
been over-subscribed. At the close of business on April 6, subscriptions for 
23,561 shares of stock having a par value of $3,356,100 had been received 
from 6.818 persons. The campaign has accord lingly been closed. The stock 
was offered under the corporation's popul: ar ownership plan which permits 
partial payment and the selling was done by employees of the Public 
Service yf oy companies. The average number of shares per sub- 
Campaign was less than 5. 

This campaign was the eleventh of a series which started in 1921 
and resulted in increasing in company’s stockholders from a few thousand 
to 55.253 on Dec. 31 1926 A total of 8,131 individual stockholders were 
added to the company’s books during 1926 

The 25.253 stockholders on Dec. 31 1926 held a total of 4,169,194 shares 
of common and pref. stock, or an average of approximately 75 shares for 
each stockholder In addition the company reported 9,739 subscriptions for 
20.597 shares of preferred stock upon which payment had not been com- 
pleted at the close of 1926. 

All previous records for 
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shares were sold to 609 subscribers, making the total for the two days 
22,687 shares sold to 4,694 subscribers *. 124, p. 1821, 1811 


Radio Corp. of America.—Licensing Agreement. 
See Splitdorf Bethlehem Electrical Co. under ‘‘Industrials” 
—V. 124, p. 1821, 1512. 


Southern Arizona Power Co.—Purchased by Foshay Co. 

W. B. Foshay Co., having sold its controlling interest in the $26,000,000 
properties of Peoples Light & lower Corp., has already begun it 
program of purchasing and consoidating utility properties. The 
Arizona Power Co., supplying Nogales, Ariz., with electricity, gas and 
artificial ice, and valued at about $1,600,000, has been purchased, while a 
group of properties in Utah, Nevada and Kansas with a physical valuation 
of over $5,000,000 is under consideration. V. 117, p. 1023. 


Southwestern Gas & Electric Co.—Acqguisilions.— 

The power plants anu franchises of the Gulf Utilities Co. in the towns of 
Mooringsport. Cil City ana Vivian, La., have been acquired by the South 
western Gas & Electric Co., and will be taken over at once. Tne power 
lines in the three towns will be rebuilt and immeciate steps take. to improve 
the service, according to Vice-President M. T. Walker. The high tersion 
jiines of the company alreauy in service pass through Moor.ngspert ana O.] 
City, en route to Texarkana About 6 mules of new line Wii be constructea 
to connect Vivian with the other .ines.—V. 124, p. 1221. 


Tennessee Electric Power Co.—Bonds Offered.—Na- 
tional City Co., Bonbright & Co., Ine., and Hodenpyl 
Hardy Securities Corp. are offering at 981% and int., to 
yield 5.10%, $2,000,000 ist & ref. mtge. gold bonds, 5% 
series, due 1956. Dated June 1 1926; due June 1 1956. 

Issuance.—Subject to authorization by the Tennessee Railroad 
Public Utilities Commission. 

Data from Letter of B. C. Cobb, President of the Company. 

Company .—Owns or controls and operates an extensive system of proper 
ties engaged primarily in the generation, transmission and distribution of 
electric energy. The high-tension transmission lines of the company, 
wLich are interconnected with those of other large elecrtic poe com- 
panies in neighboring States, constitute an important part of the extensive 
superpower system of the South. The field of operation of the system 
embraces a large part of the State of Tennessee, extending nearly 200 miles 
from east to west and 100 miles from north to south, and includes Nash- 
vine, Chattanooga, Knoxville (on a wholesale basis) and other cities, having 
a total estimated population of over 550,000. 

More than 84°% of the aggregate net earnings of the system is contributed 
by its electric light and power business and the baiance is derived princt- 
pally from railway operations. The system includes nine electric generating 
stations having an installed capacity of 282,980 h.p., of which four are 
modern water-power plants with an aggregate capacity of over 144,000 h.p. 
During the past seven ca:endar years the hydro-electric stations have sup- 
plied over 55% of the total electric output of the system. The extensive 
network of transmission lines which interconnects the electric generating 
stations of the system includes 794 miles of lines on steel tower and substan- 
tial wood pole construction, over which energy is trnasmitted at high volt- 
ages to 87,914 retail customers and to a large number of important whole- 
sale customers and local distributing companies, which in turn sell power 
and light at retail in restricted territories. The electric railway properties 
in Nashville and Chattanooga comprise 170 miles measured as single track, 
277 railway cars and 18 motor buses. 

Capitalization Outstanding upon Completion of This Financing. 
Common stock (without par value) , 240,000 shs. 
xFirst preferred stock—6% cumulative (par $100) ----- _..a$6,567 .200 








below .— 


new 


Southern 


and 


do do 7% cumulative (par $100)-...----- 8,345,400 
do do 7.2% cumulative a3 ,055,100 


2 a 


852,000 
890,000 


Ten-year 614% debentures, due 1933 
Fifteen year 6'4% debentures, due 1939 


lst & ref. mtge. gold bonds, series A (6%, due 1947) 24,.413.500 
do do 5% series due 1956 (incl. thisissue).- 5,500,000 
Divisional lien bonds: 
Bonds of former Tennessee Power Co., due 1962 2 256.000 
Bonds of former Chattanooga Ry. & Lt. Co., due 1956 2,412,500 
Nashville Ry. & Lt. Co. bonds, due variously to 1958 " 6,596,000 


Chattanooga Office Buildin, 5% % bonds, due 1929 175,000 

x Includes $102,300 reserved for exchange in the future for a like amount 
of Nashville Ry. & Lt. Co. 5% pref. stock outstanding with the public. 

a These amounts include $619,700 6% and $254,300 7.2% Ist pref. stock 
for which subscriptions have been received on a partial payment plan, but 
they do not include sales made locally by the company since Feb. 28 1927. 

Note.—In adcition to the civisional lien bonds shown above to be out- 
standing in the hands of the pubic, $21,500 Chattanooga Rys. bonds are 
in the treasury and there are pledged under the Ist & ref. mtge. the follow- 
ing: $10,045,000 Tennessee Power Co. Ist mtge. 5% bonds: $4,038,000 
Chattanooga Ry. & Lt. Co. bonds of various issues, and $5,107,500 (pres- 
ently to be increased to $5,750,000) bonds of the Nashville Ry. & Light 
Ce. Of the divisional lien bonds outstanding with the public, $10,679,500 
bear interest at the rate of 5%; $175,000 at the rate of 5'4 °%, and $485,000 
at the rate of 6°) per annum. 

Purpose.——Proceeds will reimburse the company in part for the cost of 
improvements, excensions and additions to the company’s property neces- 
sitatea by the rapid growth of its business 

Value of Property.—Based on appraisals made by the Railroad and Pub.ic 
Utilities Commission of Tennessee covering a major part of the property 
of the system, together with conservative valuations of tne remainder of 
the property, the aggregate value under average price conditions is very 
substantially in excess of the $41,253,000 mortgage debt, including the 

resent issue. This large equity is represented by $1,742,000 debentures, 

17 ,967 ,700 Ist pref. stock and 240,000 shares common stock (no par value). 

Earnings 12 Months Ended Feb. 28. 


1925. 1926. 1927. 
Gross earnings--- “ $9,778,664 $11,718,616 $11,942,760 
Oper. expenses, current maint. & taxes 5,126,195 6,592,797 6,390,409 
Net earnings ----- $4,652,469 $5,125,819 $5,552,351 
Mortgage bond interest charges_ __ _—- 1,838,199 2,058,675 2,168,503 
Balance __- $2,814,270 $3,067,144 $3,383,848 


Management.—Over 97% of the common stock of the company, repre- 
senting a majority of the voting stock of the company, is owned by Com- 
monwealth Power Corp.—V. 124, p. 1822 


Tyrol Hydro-Electric Co.—Gets Loan Here.— 

F. J. Lisman & Co. have purchased $3,000,000 7% guaranteed secured 
mortgage 25-year sinking fund gold bonds unconditionally guaranteed as 
to principal, interest and sinking fund by the State of Tyrol and the City 
of ) ate en My The purpose of the issue is to obtain funds to enlarge the 
main power plant to a total capacity of 124,000 h.p., to provide for a 
corresponding increase in the water supply, and to erect additional high- 
tension transmission lines. 

The Tyrol Hydro-Electric Power Co. (Tiwag) was incorp. in June 1924, 
by the City of Innsbruck, capital of Tyrol, and a group of Austrian and 
Swiss banks. Its purpose was to develop the water power of Lake Achen, 
which is the largest lake in Tyrol, and to supply electric power to the City 
of Innsbruck, the Austrian Federal railroads and to other cities and industries 

Tyrol, Southern Germany and Northern Italy. 

The Bayernwerk A. G. of Muenchen, Germany, owned and controlled 
by the Bavarian Government, has contracted to purchase from the Tiwag 
electric power for a period of not less than 25 years. On the revenues from 
this contract, which, as determined by the American Appraisal Co., will 
amount to a minimum of $530,352 annually from 1931 on, a first lien will 
be given for the security of these bonds.—V. 122, p. 349. 


Texas-Louisiana Power Co.—Bonds Offered.—R. E. 
Wilsey & Co., Inc., Troy & Co., Chicago, and A. E. Fitkin 
& Co., New York, are offering at 961% and int., to yield 
over 6.35% $1,400,000 15-year 6% sinking fund debenture 
gold bonds, series ‘‘A.”’ 


Dated March 1 1927; due March 1 1942. Principal and int. (M. & 8.) 
ayable at Central Trust Co. of Ill., Chicago, trustee, or at office of Chase 
ational Bank, New York. Denom. $1,000, $500 and $100 c*. Red. all 
or part on any int. date, on 30 days’ notice at 103 and int. on or before 


= ee 








[Vor Lz. 








March 1 1931; at 102% to and incl. March 1 1935; at 102 to and incl. March 
1 1939; at 101 to and inc}. March 1 1941, and thereafter at par. Int. payable 
without deduction for Federal income tax not in excess of 2% Penn., 
Calif., Conn. and Kansas taxes not to exceed 4 mills: Maryland 4% mills 


tax; District of Columbia and Kentucky 5 mills tax; Mich. 5 mills exemption 
tax; Virginia 5}4 mills tax and Mass. income tax not to exceed 6% , refunded. 
Data From Letter of A. Barrett, President of the Company. 


Company.—Owns and operates a number of previously existing public 
utility properties serving without competition 19,117 electric and gas 
customers and 2,315 water customers in 77 prosperous and growing com- 
munities located in Texas, Oklahoma, Kentucky, New Mexico and Louisi- 
ana. Company furnishes electric and gas service to a population in excess 
of 149,000. While its principa) earnings are derived from the sale of electric 
light and power, the company also serves 14 communities with ice, including 
Ft. Worth, Houston and Gainesville, Texas. 


Capitalization— Authorized. Outstanding. 
Ist mtge. 20-year 6% gold bonds, series ‘‘A,"’ 

eo OS | eee aa x $5,300,000 
15-year 6% sinking fund debs., series ‘‘A’”’ 

PRE EE ES Cine eee 1,400,000 


x 
7% cumulative preferred stock 5,000,000 1,200,000 
Common stock (no par value)__.........---_- 30,000 shs. 20,000 shs. 

x Limited by conservative restrictions of the trust indenture, but not to 
any principal amount. 

In addition to the above there are outstanding $307,500 6% and 64% 
purchase money mortgages, payable in annual installments of $27,500. 
Earnings of Properties now Owned and Being Acquired Year Ended Feb. 28 

¢ 


1927 
$1,672,694 


or 


ae 
Gross earnings 


Oper. exp., maint. & taxes (except Federal taxes), and prior 
ON 991,618 

Annual interest requirements on $5,300,000 Ist mtge. 20-year 
Se UE SIN pc i ces hina Wh ied as ae das Soda ae ah ahs de eh a aos 318,000 
I a a Se $363 .075 
Annual interest requirements on $1,400,000 15-year 6° debs-- 84,000 

Balance available for depreciation, Federal income taxes, 
a $279,075 


Purpose.—Proceeds from the sale of these debenture bonds, together 
with the proceeds from the sale of $1,650,000 Ist mtge. 6% bonds and 
additional preferred stock, will be used for the acquisition of additional 
properties and to reimburse the company’s treasury in part on account of 
Capital expenditures made for improvements and extensions to its properties. 

Sinking Fund.—Iindenture provides for a graduated sinking fund beginning 
March 1 1928, calculated to retire 30% of the debenture bonds before 
maturity.—V. 124, p. 1668. 


Uniontown (Pa.) Water Co.—New Control.— 
See Pennsylvania State Water Corp. above.—\V. 87, p. 420 


Union Water Service Co.—Euarnings.— 

This company, a subsidiary of Federal Water Service Corp., reports 
gross revenues of $570,635 for the calendar year 1926, compared with 
$490,232 for 1925. Net after operating expenses, maintenance and taxes, 
other than Federal income taxes, was $328,019, against $272,099 for the 
previous year.—V. 124, p. 237 


United Electric Securities Co.—Tenders.— 

Offers will be received until 12 o’clock noon on April 11, at the office of 
the company, 31 Nassau St., N. Y. City, for sale to it at the lowest prices 
offered (not exceeding 103 and int.) of its collateral trust 5% bonds in such 
amounts as_will exhaust the following sums: 22nd Series $83,700; 29th 
Series $2,437; 32nd Series $9,557; 36th Series $33,250; 39th Series $47 ,500.— 
V.123, p. 1961. 

United Electric Service Co. (Italy).—Bonds Ready.— 

The Chase National Bank is prepared to deliver definitive external Ist 
mtge. 7° s. f. gold bonds, series A, due Dec. 1 1956. in exchange for and 
[roe — of the outstanding temporaries. For offering, see V. 

24, p. 375. 


United Lt. & Pow. Co. (& Subs.), Chicago.—Earnings. 


12 Months Ended Dec. 31- 1926. 1925. 
Gross earnings of subsidiary companies .~-----$42,144,980 $36,742,023 
Inter-company transfers . 2,030,541 1,690,727 

Total gross earnings___..._-_- ale __..-$40,114,439 $35,051,297 


16 492,927 








Operating expenses______- 19,883 850 
Maintenance chargeable to operation ex 2 436.347 2,320,299 
Taxes, general and income eae 3,343,313 2,916,668 
Total oper. exp., maintenance and taxes____-__ $25,663,510 $21,729,894 
Inter-company transfers- Peet 2,030,541 1,690,727 
Total operating expenses a wanes omnes GeusGar, GOD $20,082,167 
Net earnings of subsidiary companies $16,481.470 $15,012,130 
Non-operating earnings 5 : 1,451,067 2,263,606 
Net earnings, all sources ; $17,932,538 $17,275,735 
literest on bonds and notes of sub. cos. due public. 4,348,452 4,337,772 
Balance : $13,584,086 $12,937 ,963 
Divs. on pref. stocks of sub. cos. due public and 
proportion of net earns. attributable to common 
stock not owned ; Diacadieektiwenbabeons ee 2,550,271 
Gross income, available to the U. L. & Pr. Co___$10,622,.740 $10,387,693 
Deduct—Interest on funded debt_-__ _- ------- 3,265,480 2,451,824 
Other interest____ Ee 493 969 312,638 
Prior preferred stock dividends____._.___-___- 581,561 500,144 
Preferred stock dividends—Class ‘‘A’’______.____ 1,00€,762 887.660 
SE. Sr Waceevinee ed de eelG uobeeabeaseun 319,770 3°4,000 
Surplus available for deprec., amortization and 
common dividends_-_........--- chee ou . $4,952,199 $5,902,926 


——V. 124, p. 524 


United Telephone Co.—Purchase of Properties.— 

The I.-S. C. Commission on March 23 issued a certificate approving the 
acquisition by the company of the Smith Center, Kan., exchange of the 
Central Kansas Telephone Co. 

The United company is one of the Bell-controlled companies. By a 
contract made Avg. 3 1926, the United company agrees to purchase the 
Centra] company’s Smith Center exchange for $15,000, payable in cash. 
—V. 124, p. 1222. 

Washington Gas & Electric Co.—Registrar.— 

The Equitable Trust Co. of New York has been appointed registrar for 
the 7% cumulative preferred stock.—V. 124, p. 1982. 

West Penn Electric Co.—/Jnitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 14% on 


the 6% cum. pref. stock, par 3100, payable May 16 to holders of record 
May 2. See also V. 124, p. 1824. 


Western States Utilities Co.—EZarnings.— 
Earnings for Year Ended Dec. 31 1926. 


a ee a ee eee $134,429 
Operating expenses, incl. maintenance and general taxes________ _ 55,308 
Interest on $297,000 first mortgage bonds--.........--..--- __- 17,820 


Balance available for deprec., Fed. income taxes and dividends__ $61,301 
Net earnings for 1926 were over 4.4 times interest requirements on out- 
standing bonds.—V. 123, p. 2780. 





INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On April 4 Federal quoted 6.05c. per Ib., but 
was accepting orders at 5.85c. On April 5 Federal announced that until 
rescinded, prices would be f.o.b. New York instead of f.o.b. refinery, 
thus eliminating lighterage charges. On April 5 Federal reduced price to 
5.75c. per lb., followed by Arbuckle. 
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On April 6 American reduced price 15 pts. to 5.85¢c. National reduced 
price 20 pts. to 5.85c. and will accept orders at5.80c. McCahan reduced 
price 15 pts. to 5.85c. and will accept orders at 5.80c. 2tevere reduced 
price 5 pts. to 5.80c. 
On April 7 Federal and Arbuckle each quoted 5.80c. an advance of 
5 pts. American and McCahan advanced price 5 pts. to 5.90c. 
On April 8 National advanced price 5 pts. to 5.90c. per Ib. 
announced advance of 5 pts. to 5.85c. per |b. effective April 9. 
American Brass Co. Reduces Prices on Wire %% Cents per Lb. and on Other 
Products 4% Cent per Lb.—‘*Wall St. Journal’ April 8. 
American Smelting & Refining Co. Reduces Lead Price 10 Points to 7.25 Cents 
per Lb.—New Low Since July 1924.—New York ‘Times’ April 6, p. 40. 
Brotherhood of Painters, Deccrators and Paperhangers, Brook'yn, Tem- 
porarily Rescinds Strike Order as Result of Court Order Obtained by Employers. 
—New York ‘‘Times” April 5, p. 14. “ 
U.S. Industrial Alcohol Co. Advanced Price of Denatured Alcohol to 37 ce. 
@39 ec. per Gallon in Tank CarsAgainst Former Price of 29e.@31¢c.—National 
Distillers Products Corp Followed Price Change.—‘‘Wall St. News” April 4. 
Matters Covered in ‘‘Chronicle’’ April 2.—(a) Five reasons urged for 
garment trade by retail leaders—spring, summer, vacation, fall and social, 
suggested—p. 1910. (b) Rubber manufacturers not to revise tire prices 
at this time—present agreement with dealers runs until May 10.—p. 1910. 
(c) North Carolina Cotton Growers’ Co-operative Association makes second 
distribution to members.—p. 1910. d) Tobacco sales top last year’s— 
price $2.40 per hundred pounds higher this year than last.—p. 1911. 
(e) Movement abandoned looking to amendment of constitution of New 
York Stock Exchange to enable alternates to act for members—Members 
not in sympathy with proposal.—p. 1925. (f) Adair Realty & Trust Co. 
of Atlanta fails—Receivers appointed—President of organization declares 
bonds are secure.—p. 1925. (g) Governor Smith of New York vetoes bill 
requiring corporations to submit financial statements to stockholders— 
- 1928. (h) Shutdown in bituminous coal mines in Central competitive 
fields .with failure to renew wage agreements.—p. 1928. (i) Pittsburgh 
Coal Co. to keep non-union mines operating.—p. 1929. (j) Survey by 
American Rajlway Association as to production of bituminous coal by 
non-union mines after suspension in union fields.—p. 1930. 


Alexander Hamilton Institute, N. Y. City.—Stock 
Offered.—Davis, Longstaff & Co., Chieago, recently offered 
at 101% per share plus accrued dividend to yield more 
than 714% to optional date and 8% thereafter, $1,000,000 
8% cumul. pref. stock (par $100). This issue does not 
represent new financing on the part of the Alexander Hamil- 
ton Institute. 


_ Transfer arent, American Exchange 
Non-callable for 3 years. 
Capitalization— 


Federal 


Irving Trust Co., New York. 
Divs. payable J. & J. 


Authorized. Outstanding. 
Preferred stock (par $100) $1,500,000 $1,283,950 
Common stock 6,000,000 3,412,187 

History.—The Alexander Hamilton Institute, a New Jersey corporation, 
was founded in 1909 by Dr. Joseph French Johnson, Dean of the School 
of Commerce, Accounts and Finance of New York University, in connection 
with a group of associates, the majority of whom are now connected with 
the business. The Institute hasrisen to a position of prominence and respect 
in the educational field, its services covering the entire United States and 
through subsidiaries reaching Canada, England and Australia. 

During the 18 years of its existence it has offered educational help to 
more than 300,000 subscribers. The present enrollment is more than 
35,000. During 1926 a consolidation was effected between the Alexander 
Hamilton Institute and the International Accountants Society of Chicago, 
thereby adding a high grade course in accounting and auditing to the well 
known business course of the Alexander Hamilton Institute and its diversi- 
fied subjects. The ‘‘modern business’ course affords practical education 
at a moderate cost in subjects such as: Corporation finance, economics, 
the science of business, business organization, marketing and merchandis- 
ing, salesmanship and sales management, advertising principles, business 
correspondence, foreign trade, banking, insurance, accounting practice, 
investments, commercial law, &c. 

During 1926 plans were completed for a comprehensive course in retail 
merchandising, which has met with a splendid reception from those interested 
in problems of the retail store. 

Earnings & Divridinds.—Net profits for the calendar year 1926 amounted 
to $491,428, at the rate of over $38 per share, or nearly 5 times the preferred 
dividend requirements. Average net earnings for 5 years have been over 
$444,000, equivalent to over $34 per share, or more than 4 times dividend 
requirements on the outstanding preferred stock. These earnings are 
after depreciation and after liberal allowances for credit losses and amortiza- 
tion of items appearing on the balance sheet. The Institute has shown 
consistent profits in each of the last 15 years. Dividends have been paid 
yearly on the outstanding capitalization since 1912. During the past 10 
years total stock and cash dividends have averaged 49.3% per annum on 
the outstanding common stock. During this 10-year period cash dividends 
alone have averaged over 104%. 


Amalgamated Laundries, Inc.—EZarnings.— 

The company reports net sales for the 24 weeks since commencement 
of operations to Feb. 26 1927 of $944,102. Net income for the period, 
before depreciation and Federal taxes, was $181,532, or over 5 times 
interest requirements on the funded debt.—V. 124, p. 1223. 


American Bosch Magneto Corp.— Sale U pheld.— 

The sale of the assets of the Bosch Magneto Co. for $5,000,000 by the 
Government under the Alien Property Act during the administration of 
A. Mitchell Palmer, was upheld April 4 by the U. 8. Circuit Court of 
Appeals. The action of the Court disposed of the suit brought by Otto 
Heins and Albert R. Klein to set aside the sale of the stock. The de 
fendants named beside Mr. Palmer were Francis P. Garvan and Martin 
E. Kern, who bought the stock and changed the name of the business 
to the American Bosch Magneto Corp. which was also named defendant. 

Federal Judge Julian W. Mack, who wrote the opinion in which Judges 
Manton and Hough concurred, stated ‘‘that clearly title to the seized 

roperty was vested in the United States under the Trading with 
tnemy Act. Any suit to redress the alleged wrongful disposition of the 
seized property must be brought by the United States, any claims to 
property so seized or its proceeds must be made in accordance with the 
provisions of that Act.’’—V. 124, p. 1824. 


American Brown Boveri Electric Corp.— Patrol Boats.— 

Three mere patrol boats for the United States Coast Guard Service were 
launched this week at the corporation’s shipbuilding plant at Camden, 
N. J. Including these vessels, which will soon be added to the Govern 
ment's fleet of rum chasers, 25 of the 33 patrol boats ordered from American 
Brown Boveri have been finished. The remaining & are nearing completion 
at the Camden plant.—V. 124, p. 1825. 


American La France Fire Engine Co.—Omits Div.— 

The directors on April 5 voted to omit the quarterly dividend of 244% 
usually paid May 15 on the outstanding common stock, par $10. This 
rate had been paid quartemy since Feb. 16 1920. 

Cc. D. Rose, formerly Vice-President, has been elected President and 
General Manager, succeeding J. R. Clark, who has been elected Chairman 
of the Board.-—V. 124, p. 1363. 


American Machine & Foundry Co. and Subsids. 


Approximate Statement of Orders Booked and Sales Billed for Co. and Subs. | 


Period from Jan. 1 to April 1— 
Orders booked 
Sales billed - ; 
—V. 124, p. 376. 


1926. 
anne Sheets ooo 
1,016,000 


1927. 
1,562,000 
Calendar Ycears— 


Operating profit 
Interest on bonds, &c_- 


1926. 1925. 
$502,973 
29,230 


1924. 923. 
$426 .233 

66,295 
$498,826 $359,938 
1,926,655 1,991,808 


511,067 425,090 


$1,914,415 $1,926,655 


$549,691 
50,865 
$473,743 
x1 930.789 


481,280 
_ $1,923.253 
23, p. 3040. 


Balance, surplus 
Previous surplus 
Deduct—Depreciation & 

depletion reserves_ __- 
Total surp. Dec. 31 $1,991,808 
x Adjusted.—V. 1 





$3,128,000 | 
| tions are for a fair first 


American Zinc Lead & Smelting Co.—Annual Report.— ) 


| three months. 


American Type Founders Co.—To Increase Capital.— 

The stockholders will vote April 26 on increasing the authorized 7% 
preferred stock from $4,000,000 to $6,000,000, and the common stocKx 
from $6,000,000 to $12.000.000, par $100. It is proposed to offer to 
common stockholders $3,.000.000 of the new common stock, if increased, 
at $110 a share on the basis of 1 new share for each 2 shares held.—V. 123, 
p. 3056. 


Arkansas Natural Gas Co.—Report.— 
Earnings for Calendar Years (Including Arkansas Fuel Oil Co.). 
1926. 1923. 
Gross & miscell. income. $5,187,729 $3,903,421 
Gross expenses 3,013,170 3,232,157 


Net aft. exp. & taxes. $2,174,555 $671,263 
Deprec. & depletion.._.. 1,060,978 
Dividends paid 588,125 22,778 

Rate of divs (3.6%) 5 ] 
P. & L. suspense items_-_ 348,038 
$177,414 $453,013 $1,129,107 
Balance Sheet December 31. 

1925. 

Assets— $s Liabilities- 
Physical property. 19,535,190 18,689,030 Capital stock 
Original gasrights. 5,500,000 = 5, 000 Funded debt 
Inv. in other cos 89,213 ,.OS7 Reserves « 
Cash 305,184 295,470 Aecer’d accounts_- 
Oil inventory, ma bills & acec'ts pay 

terials & suppl's_ Divs. payable 
Notes & ace'ts rec - Other liabilities_ _- 
Other assets Surplus 


1925. 1924. 
$5,321,014 $4,369,152 
3,031,017 2,717,267 








$671,263 


Balance, surplus__—--- 


1926. 1926. 1925. 
Sd s 
16,336,900 
1,281,706 
8,124,583 
109,654 
394,863 


3 
... 16,336,900 
542,908 
§,807,183 
124,439 
623,339 
196,042 
155,648 
1,351,956 


810,538 
997 ,206 
901,175 


203 
2,257 


674 


154,473 
1,174,543 


Total renaien 28,138,415 27,576,722 


—V. 123, p. 
Bertha-Consumers Co.—Annual Report.— 
Income Account for Year Ended Dec, 31 1926. 
Gross income Rg se coun $631,933 
Provisions for dep]. of coal lands, deprec. of bldgs. & equip., 
252,686 


and amortization of mine d 
Interest é enten 202,497 


Total 


,722 


Net income for the year 
Profit and loss charges (net) 


$176,750 
2,956 


Surplus for the year 


$173,794 
Deficit at beginning of year 


653,192 


Deficit at end of year_-_- — 

Earns. per sh. on outst. 42,355 shs. of 7°% pref. stock (par $100) 
“ww provision has been made for Federal income tax for the year 

26. 

President John H. Jones, says in substance: 

‘*Net income for the year 1926 totaled $173,793, which is a very marked 
improvement over the results of operations for the two previous years, 
the statements for the years 1924 and 1925 having shown deficits on account 
of the sale of the company’s privately owned railroad equipment, market 
conditions and labor troubles entirely beyond our control, and a fire at one 
of the company’s largest mines. 

‘Recently, we received an offer for the purchase of the Rachel Mine, 
located at Rachel, near Mannington, Marion County, Va. This offer was 
submitted to the directors on March 7 1927, and was accepted and approved 
by them. ‘The actual consummation of this sale is being concluded as 
rapidly as possible. After applying the proceeds of the sale of this property 
and the sinking fund, due April 15 1927, to the retirement of lst mtge. 
bonds, there will be outstanding less than $1,000,000 of these bonds and the 
trustee will hold as additional security for the payment of the bonds, a 
purchase money obligation on the Rachel property in the sum of $300,000, 
thus leaving a net amount of $700,000 Ist mtge. bonds to be paid by the 
company, after taking into consideration the application of the proceeds 
of this purchase money obligation. In addition to thus reducing the 
company’s first mortgage indebtedness, its cash and current asset position 
will be much stronger. 

‘In view of the strengthened financial position of the company and the 
promising conditions for the current year, the future of your company 
appears brighter than it has at any time during the last 3 or 4 years. 

Balance Sheet Dec. 31 1926. 
Liahilities— 
. $4,931,901|7% preferred 
2,439,315! Common stock- _- = 
982,705 | Ist mtge. 7% bonds-- 
87,929| Gen. mtge.6% bonds--_- . 154,000 
63,609| Purch. money mortgage_ -_- 4,500 
| Accts., notes, & trade accept. 
x576,404| payable- 
78,529| Adv.rec’don acct. of pledged 
Cash equity in life insur. pol | aecounts receivable ” 
in favor of company ,943 | Lee, Higginson & Co., sinking 
Prepaid rents & royalties. __- 259! fund agent. ---- : 87,515 
Notes & accounts receivable Acc. int., royalty, & taxes _- 27,550 
Deferred charges ,552 | Deferred credits oe 12,821 
Good-will 1,129,671) 
Deficit 479,398 


Assets 
Property account. - 
Investments _ 
Advances to assoc. cos 
Sinking fund 
Cash... 
Accts., notes, & trade accept 
receivable ‘ 
Inventories 


. $4,235,538 
4,891,662 
1,434,000 


305,268 
219,725 


Total $11,372,581 $11,372,581 
x $353,942 pledged. : 
Notes.—Appreciation of $2,033,639 through an appraisal of mining 

property was not entered on the company’s books at Dec. 31 1926, by 

increasing the book value of such property and by correspondingly reducing 
the amount of good-will, but this adjustment is reflected in the above 
statement. 

A reserve of approximately $35,000 is required to provide for notes and 
accounts receivable which are doubtful of collection. aah 

No provision has been made for any direct or contingent liability of 

additional Federal income and profits taxes for the current or prior years 

not finally determined by the Treasury Department, or agreed to by the 

company. 3 
The company had a contingent liability at Dec. 31 1926, of $133,858, as 

endorser on discounted notes and trade acceptances receivable.—V. 124, 

p. 1671. 


Bellas Hess & Co.— Merger Consummated.— 
See National Bellas Hess Co. below.—V. 124, p. 1514. 


Bethlehem Steel Corp.—Dividend Outlook for Common 
Stock—At the annual meeting held April 5 President 
Eugene Grace said in substance: 

I can't speak for the entire board of directors, but with the progress 
the company is making we are certainly nearer dividends on the common 
stock. 

Ort is vear should see the end of the company’s rehabilitation program 
and then the company will be in excellent condition, comparable to that 
of any of its competitors. y ; 

There was a decided let-up in business in November and December, 
but the volume is now good. Operations dropped from 90% in October 
to 60° in December, but during March the average was around 80% 
of capacity. Prices have heen week, but not alarmingly so. Expecta~ 
f quarter report in keeping with the operations, 
are believed to have been between 79 and 80% during the first 
Second quarter prospects are good. Some falling off in 
business is to be expected, but it will not be serious. : 

The company’s Lackawanna plant will be entirely rebulit by the end 
of the year. The Midvale plant will be nearly finished. The new pipe 
plant at Sparrow's Point, which will round out Bethlehem’'s production 
capacity, will be ready this autumn. : : 

‘As these improvements and new expansions are completed and the 
millions of dollars which have been expended begin to figure in production, 
the position of the common stockholders will gradually improve. 

It is the hope and ambition of the management for seth ehem to attain 
a position where common dividends can be paid. But it is also the desire 
of the management to follow a conservative polciy. 


Total 


which 
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(E. W.) Bliss Co., Brooklyn, N. Y. 


2 
S35. 


Annual Report.— 


Results for I l Year Ended Dec. 31. 1926. 

Total earnings after deductir il! expenses incident to opera- 

tlor lis ywrdin maintenance, taxes and 

depreciation (£613,813 . $2,030.90! 
Carryin harges on unused and idle property 633.1958 

Net income . 7 oe $1,297,705 
Surplus De 1 1925 ; 17 ,965.521 
Surplus account capital 653.336 

Total ' $20,016,562 
Adjustment of values and losses on sales of capital assets ome 1,678,8.7 
Inventory adjustments 183,776 
Miscellaneous expenses not relating to current year’s operations— 278.654 
Dividends paid (E. W. Bliss Co.) = 565,372 
Dividends paid to minority interests in affiliated company ce 900 

Surplus balance Dec. 31 1926 $17,009,044 


Earnings per share on 356,270 no par common shares 

The above consolidated income account 
predecessor company, E. W. Bliss Co. 
Jan. and Feb.—V. 123, p. 1509. 


Burns-Gray Building Corp., Detroit. 
Livingstone & Co., Detroit, are offering at 100 and int. 
$225,000 6% ist mtge. leasehold sinking fund gold bonds. 


Dated April 1 1927; due April 1 1937. Int. payable A. & O. at Detroit 
Trust Co., trustee, without deduction for Federal income tax not in excess 
of 2%. Denom. $1,006, £500 and $100 c*. Red. ali or part upon 30 
days’ notice at 102 and int. 

Corporation owns the leasehold estate in land and 6-story office build- 
ing of standard construction located at the southwest intersection of Gris- 
wold St. and Grand River Ave. By the terms of the lease which expires 
in 2011, the lessee pays a ground rental of $75,000 per annum up to and 
incl. Sept. 30 1932, and thereafter $55,000 ground rental per annum until 
the expiration of the lease. 

After deducting the ground rental, taxes and all charges accruing under 
the lease the net earnings amount to $38,000 per annum, equivalent to 
more than 2.8 times the maximum interest charges on this issue. Com- 
mencing Oct. 1 1932 there will be available net earnings amounting to ap- 
proximately $58,000 per annum equivalent to more than 5.3 times the maxi- 
mum interest charges on the bonds of this issue outstanding. 


$3.33 
includes 


West Va for the 




















Butte & Superior Mining Co.—Larnings.— 

Calendar Years. 1926. 25. 1924. 1923 
Net value of zine and 

copper ore.......... $3,154.646 $3,190.175 $2,969,261 $3,346,294 
Operating costs_______- 2,558,068 2,584,779 2,504,282 3,042,553 

Net income__.__.__- $596.578 $605 396 $464,979 $313,741 
Other income_________- 49,082 46,500 40,678 44,065 

Total income_______- $645.661 $651,895 $505,658 $357 ,806 
Depreciation ___.______ 72,000 72,000 180,000 219,412 
Accrued taxes, &c_____- 77 656 86,368 116,286 169,445 

Net inc. before deple’n $496,004 $493 527 $209,372 def$31,050 
Previous surplus. _-___- 387 504 718,214 1,889,672 2,210,921 

RE i eo $883,508 $1,211,741 $2,099,045 $2,179.870 
Capital distributions__-— 580,395 Of. Sree 290,197 
Adjustments __________ 32,838 243,842 1.380.831  ...... 

Bal., sur., Dec. 31__. $270,275 $387,504 718,214 $1,889,673 
Shares of capital stock 

outstanding (par $10)_ 290,197 290,197 290,197 290,197 
Earns. per share on com_ $1.71 $1.70 $0.72 Nil 
—V. 124, p. 1515. 

Calumet & Arizona Mining Co.— Copper Output.— 
Production (Lbs.)— 1927. 1926. 1925. 1924. 
January......... —_ 3,728,000 3,474,000 3,788,000 3,764,000 
ET ou giccanees 3,000,000 3,590,000 3,068 ,000 2,824,000 
eens ie 5,408,000 4,020,000 3,416,000 2,084,000 


arch 
—V. 124, p. 1984, 1515. 
Canadian General Electric Co., Ltd.— Annual Report.— 


Calendar Years— 1926. 1925. 1924. 1923. 
Operating income______ $1,879,618 $1,617,093 $1,593.632 $1,482,234 
Depreciation ‘ ee 700,000 600,000 600,000 400,000 
Approp. plant adjust___ 497 ,139 . 

Interest. ee ‘een 83,342 415,158 404,151 
Prem. on debs. retir 375,000 

Preferred dividends 599,043 553,542 364,912 175,000 
Common dividends ___- aie 147,315 647.985 

Surplus $74 .436 $5,209 $66,247 def$144,902 
Previous surplus_ _____. 2,749,315 2,744,105 6,629,769 6,820,411 

Tota! surplus ‘ 2,823,751 $2,749,315 $6,696,016 $6,675,509 
Investments written off. _____. ye 1,951,910 45,740 
Transfer. to gen. reserve ae 2,000,000 

Profit & loss, surplus. $2,823,751 $2,749,315 $2,744,105 $6,629,769 
—V. 122, p. 2047. . ° 





Canadian Westinghouse Co., Ltd.—Annual Report.— 
Years Ended Dec. 31— 1926. 1925. 1924. 1923. 
Net after expenses_____ $1,796,742 $1,473,387 $1,478,455 $1 .393 ,473 
Depreciation. _________ 250.000 245,000 246,000 212,000 
Dominion taxes 140,000 131,000 136,000 120,000 
Donation to pension fund 40,000 20,000 20,000 40,000 
Dividends paid________ 743,290 743,290 743,290 742,790 

Balance, surplus - _-___ $623,452 $334,097 $396,079 $278,683 
Shares of capital stock 

outstanding (par $100) 74,329 74,329 74,329 74,279 
Earn. per sh. on capt. stk $18.39 $14.49 $15.33 $13.75 


—V. 122 p. 2503. 


Central Leather Co.— Refinancing Plan Raises a Protest.— 
Formal objection to consummation of the proposed plan of recapitalization 
of the company was filed by attorneys for holders of preferred and common 
stocks at the annual meeting April 6. The objection took the form of a 
formal resolution, which objected to and protested against the plan as 
submitted against any formal action which would ratify the plan, which 
was proposed some time ago. Stockholders were not asked to vote on 
as an, as a date has not yet been set for formal ratification of the proposal. 
alter E. Godfrey, an attorney, raised the objection to the plan on 
behalf of holders of 5,000 shares of preferred and commn stock, which he 
said he represented. 
committee is being formed, of which Lambert Fairfield will be Secretary. 
Attorneys for A. Hicks Lawrence also filed formal objections to the 
plan, alleging they represented 250 shares of preferred stock.—V. 124, p. 1984 


Cerro de Pasco Copper Corp.—New Director.— 
C. V. Drew has been elected a director succeeding A. 
V. 123, p. 3041. 


Chicago Pneumatic Tool Co.—To Reduce Capital.— 
The stockholders will shortly vote on reducing the authorized capital 
stock from $13,000,000 to $10,600,000, par $100.—V. 124, p. 15lo. 


Chicoutimi (Que.) Pulp Co.—Deposit of Bonds Asked.— 
Pursuant to the notice published in London, New York, Philadelphia 
and Montreal, dated Jan. 14 1926, notifying bondholders that they were 
required to deposit their 30-year 6% 1st mtge. sinking fund gold bonds with 
all coupons maturing on and after July 1 1925 at the office of The Royal 
st Co., Montreal, in order to receive a cash payment representing 
interest for the half year ending July 1 1925, and new securities as set out 


Bonds Offered .— 


| amount of $27.50 for each share. 
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We have no proposition before us for the acquisition of any operating 


the operations of the | 
months of | 





According to Mr. Godfrey, a minority stockholders’ | 






in the aforesaid notice, the trust company requests all holders of these 


bonds who have not already exchanged same to deposit them without 
further delay in order that they may receive the securities and cash to which 
they are entitled.—V. 122, p. 486. 

Childs Co., N. Y. City.—Sales of Meals. 

1927 VMarch-—1926. Increas 927—3 Mos —1926 Increase. 
$2,522,429 $2,141,437  $380.992|$7,379,190 $6,187,393 $1,191,797 


V. 124. p. 1829, 1515. 

Cleveland Hotel Building Site.—/cee Ownership Certifi- 
cates Offered.—A banking syndicate headed by the Tillotson 
& Woleott Co. is offering $3,500,000 fee ownership certifi- 


+ 


Ca for the building site of the Hotel Cleveland, which is 
owned and operated by the Van Sweringen interests. The 
certificates represent 7,000 equal undivided shares of 
eq iitable ownersh pina portion of the land occupied by the 
building and will be issued by the Guardian Trust Co. of 
Cleveland, holding title to the property subject to a 99-year 
renewable lease. Price: 3505 plus accrued rental for each 


1-7000th int., to yield about 5.45%. 

Certificates will be dated as of April 1 1927 and rental as received by the 
trustee will be payable to registered holders of certificates Q-J in the annual 
In the epinion of counsel, these certifi- 
cates represent interests in real property located in Ohio, the taxes on 
which are to be paid by the lessee and therefore are not required to be listed 
in any State for personal property tax. 

Data From Letter of O. P. Van Sweringen. 

Description of Property.—The property is located at the southwest Corner 
of the Public Square, Cleveland, Ohio, immediately adjoining on the west 
the site of the new Cleveland Union Terminal Station and Terminal Tower 
Building now under construction and directly facing the head of Euclid 
Avenue, the center of the financial, retail and theater districts of the City. 
The property consists of over three quarters of the site occupied by the Cleve- 
land Hotel Building and additional property at the rear, comprising a total 
area of about 46.661 sq. ft. This area is exclusive of a portion of the 
building site at the corner of Superior Avenue and West 3rd St. which is 
held under a 99 year lease at a maximum annual rental of $15,000. To 
assure the integrity of the entire property the contro! of this lease will be 
given to the trustee. 

The entire property, including the parcel under lease, has frontages of 
140 ft. on the Public Square and 233 ft. on Superior Avenue and a total 
area of about 56,661 sq.ft. As toa part of the rear of the property, certain 
rights, chiefly to sub-surface areas, are owned by the Cleveland Union 
Terminals Co. and these areas will be occupied by portions of the new 
Union Terminals Station, including approaches which will afford direct 
access from the Station to the Hotel. 

Valuations.—The property to be owned in fee by the trustee has been 
appraised by R. F. Berwald and W. A. Greenlund at $3,520,957. In this 
valuation no allowance has mn made for the parcel under lease. The 
Cleveland Hotel Building has been appraised by Graham, Anderson, 
Probst and White, after allowance for depreciation, at $4,267,406. The 
part of the building upon the land owned in fee has been appraised by the 
same authorities, after allowance for depreciation, at $3,252,284. 

Income.—The Cleveland Hotel Co. operates the hote] under a 30-year 
lease which has an unexpired term of about 20-years. For the 7 calendar 
years 1920 to 1926 inclusive, the company’s net earnings, after renewals and 
taxes, avenene pd depreciation and ground rental requirements, have 
averaged $369,736 per annum. 

The Lease.— The legal title to the a ry is to be held by the trustee, 
subject to a lease dated April 1 1927, for a period of 99 years, renewable 
forever, to the Cleveland Terminals Building Co. Under the terms of the 
lease the lessee will agree to pay, in addition to trustee’s charges, taxes, 
charges and assessments on the leased premises, $192,500 per annum, which 
will be subject to distribution to the registered certificate holders. 

Depreciation Fund and Purchase Options.—The lease will provide also for 
the payment of an additional sum quarterly starting April 1 1947, to be 
held by the trustee and invested at the discretion of the trustee in securities 
which may include these certificates, until the total principal amount of this 
fund, including accumulation of income, shall equal $2,750,000. This 
fund will be held as a reserve against depreciation of the building and for 
the benefit of the certificate holders. 

In the event the property is purchased under option by the lessee, the 
trust may be terminated upon payment to the trustee of a sum sufficient to 
distribute to certificate holders $515 per share if the option is exercised on 
or before April 1 1932, $510 per share if the option is exercised on or before 
April 1 1937, and thereafter $505 per share plus accrued rental in each case. 

The lessee will also have an option to purchase the unimproved property 
adjoining the building site at the rear and consisting of an area of about 
12,133 sq. ft., upon payment to the trustee of a sum sufficient to purchase 
1,400 shares at the prices per share above mentioned and wil] then become 
entitled to a proportionate reduction in annual! rental. The sum thus paid 
will be used by the trustee in the acquisition of shares by purchase, or by 
call by lot at the prices mentioned. 


Cleveland (O.) Worsted Mills Co.—£arnings.— 





Calendar Years 1926. 1925. 1924. 
Profit from operations-- ------- $176,014 def$167,015 $741,371 
Interest paid- - - - = 180,497 242 333 336 795 
Reserve for depreciation -. -- 4558 254 441 $26 274,189 

Net profit........ ...--.-----def$462,737 def$850.679 $130,387 
Profit and loss surplus- ..---- $1,433,600 $1,944,862 $2,795,541 


— ov 
““<* 


p. 2504. 


Columbia River Paper Mills, Vancouver, Wash.— 
Bonds Offered.—Bond & Goodwin & Tucker, Ine., and Dean 
Witter & Co., San Francisco, are offering at 100 and int. 
$1,000,000 Ist closed mtge. 6% serial gold bonds. 


Dated April 1 1927; due serially, April 1 1928-1942. Denom. $1,000 
and $500c*. Principal and int. (A. & O.) payable at Security Savings 
& Trust Co., Pertland, Ore., or at the Bank of California, N.A., in Port- 
land, San Francisco, Seattle, Los Angeles or Tacoma. Red. as a whole 
on any int. date on 60 days’ notice at 102'% and int., except in the case 
of bonds whose maturity as stated on the face thereof will expire in five 
years or less from the date of such notice of redemption, in which event 
the premium to be paid shall be 4 of 1° for each year that such bonds 
have to run from the date of such call. Int. payable without deduction 
for normal! Federa! income tax not in excess of 2°, per annum. Company 
agrees to reimburse the bondholders upon proper request within 30 days 
after payment for the California personal property tax not exceeding 
four mills. Bank of California, N. A., Portland, Ore., trustee. 

Data from Letter of F. W. Leadbetter, President of the Company. 

Company.—Incorporated in Washington in 1923. Is engaged in the 
manufacture of newsprint and a complete line of wrapping and fruit- 
wrapping papers. Situated at Vancouver, Clark County, Wash., it is 
ideally located for the economic production and distribution of its product. 
Its mills are located on a 14-acre tract in the business district of the City 
of Vancouver, Wash., and comprise one of the most modern and complete 
paper, sulphite and sawmill properties in this country. Company's 


| properties, which are adjacent to the Vancouver municipal docks, have 
| a deep-water frontage of 1,200 ft. on the Columbia River. 


W. McCune.— | i 
| sawmill 
| Appraisal Co., the depreciated sound value of these 


Security.—Bonds will be secured by a closed first mortgage on all the 
fixed assets of company, consisting of pulp, sulphite and paper mills and 
located at Vancouver, Wash. As appraised by the American 
fixed assets (upon 


| completion of additions and improvements) will amount to $2,260,891, 


or more than 24 times the bonded indebtedness. Total assets as shown 
by the balance sheet were as of Dec. 31 1926, $3,417,601. 


Capitalization— Authorized. Outstanding. 

Ist mtge. 6% serial gold bonds (this issue) - - - - - $1,000,000 $1 000.000 

| 8% cumulative first preferred stock_-_---_--- : 750,000 426,050 
Go OY S| Saree eae 2,000,000 1,429,700 


Earnings.—Net_ earnings of the company available for interest, before 
depreciation and Federal income taxes for the year ended Dec. 31 1926, 
were $417,555, or over 6!4 times maximum annual interest charges on 
these bonds. Such earnings afterd epreciation but before income taxes 





Apr. 9 1927.] 
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were $307,305, or more than five times such interest requirements. These 


earnings reflect no return from the amounts now being expended from the | 


proceeds of this financing, and it is estimated that a very substantial 


of the plant. 

Purpose.—Proceeds will be used for the acquisition and installation 
of an additional paper machine, to retire indebtedness, to reimburse the 
company for expenditures heretofore made and for additional working 
capital. 

Management.—More than 95% of the common stock is owned by the 
Columbia River Paper Co. of Portland, Ore., which also owns al! the 
capital stock of the California-Oregon Paper Mills of Los Angeles, Calif., 
and over 95% of the common stock of the Oregon Pulp & Paper Co. of 
Salem, Ore.—V. 119, p. 2414. 


Columbia Carbon Co.—New Director.— 


Fred A. Curtze has been elected a director to succeed the late J. D. 
Pribble.—V. 124, p. 1658. 


Conde Nast Publications, Inc.—Registrar.— 

The Central Union Trust Co. of New York has been appointed registrar 
for 350,000 shares of common and 10,000 shares of preferred stock. 
V. 124, p. 1984. 


Consolidated Laundries Corp. (& Subs.).— Eurnings.— 


Income Account for Years Ended Dec. 31 1926. 
Net sales__-- - - darecsreccerss a $8,807,757 
Cost of sales, including linen charges and depreciation - 4,717,958 
Gross profit ----$4,089,799 
Expenses . 27 
Interest and other deductions_-_-____- ate x 1 
Provision for Federal income taxes, payable in 1927 


-- 2,752,808 
24,361 
158,524 


$1,054,106 
$2.92 


Net profit _- ae - 
Earnings per share on average number of shares outstanding__- 
—V. 124, p. 378. 


Consolidation Coal Co.—New Director.— 
W. Bladen, Vice-President of the Fidelity Trust Co. of Baltimore, has 
been elected a director, succeeding Van Lear Black.—V. 124, p. 796. 


Container Corp. of America (& Subs.).—Report.— 
Consolidated Income Account for the Sir Months Ended Dec. 31 1926. 
ncl. Corporation, Mid-West Box Co. and Chicago Miil Paper Stock Co.] 

et profits from sales after deducting cost of sales, incl. raw ma- 
terials, labor and overhead, and selling & admin. expenses, 
966,988; deduct provision for deprec., $282,586; net profits 
rom operations 
Miscellaneous income 


Total profits and income 
Bond int. and discount, $235,610; other int. charges, $15,412; total 
Provision for Federal income taxes 


$742,147 
251,022 
67,500 
Surplus net profits $423,625 
Discount on preferred stock purchased Cr.5,020 
Dividends paid or accrued: 
Container Corp. of America 7% preferred stock 
Mid-West Box Co. Series A 8% pref. stock, $47,924; Series C 
6% pref. stock, $11,418; total 


Surplus balance Dec. 31 1926 
Earnings per sh. on outst. 252,164 shs. of Cl. Acom. stk.(par $20) 


Consolidated Balance Sheet Dec. 31 1926. 
Assels— | Ltabilitiesand Net Worth— 
Plant, machinery, equip- | Accounts payable - . 
ment, &c_.....-...------$16,321,446 | Accr’d int., wages, taxes, &c- 
ae ‘ ete ceeiiak 850,698 | Res've for Fed. inc. taxes 
Accounts and notes receiva- | Dividend on preferred stock - 
ble (less reserve) 7 986,898 | For purch. of sub. co. stock. 
Inventories - 2,031,899) Provisions for sinking funds_ - 
Other notes and accounts 145,715) Deferred obligations for pur 
Deferred charges, including chase of sub. co. stock 
bond discount oa Reserve for contingencies 
Organization expense Mid-West Box Co. 64s 
Container Corp. of Am. Ist6s 4,800,000 
Container Corp. 6% debs--_- 925,000 
Mid-West Box Co.8% pf. stk 1,188,800 
do do 6% pref. stock 373,400 
Container Corp.7% pref.stk. 2,500,000 
| do class A com. stock 
(par $20) 
do Class B com 
no par) 


87,500 
59,342 


$281,803 
$1.12 


$317,956 
175,227 
y99,600 
43,750 
z170,800 
210,200 


22351,275 
58,535 
. $29,500 


610,500 
49,735 


5,043,280 
stock 
3,628 ,366 

Total (both sides Surplus 281,803 

x Includes Container Corp. of America properties ($14,261,696) at cost 
at date of acquisition, July 1 1926, based on appraisal by Day & Zimmer- 
man, Inc., plus additions since at cost; and Mid-West Box Co. properties 
($2,966,059) at book values as shown by Messrs. Ernst & Ernst: other 

roperty ($19,034); less $925,343 reserve for depreciation. y Subject to 
inal determination by Treasury Dept. z Due Aug. 1 1927. zz $170,800 
due Aug. 1 1928 and $180,475 due Aug. 11929. a Represented by 508,286 
shares of no par value ($4,790,308), after deducting $1,161,942 for good- 
will and patents. 

Note.—Merchandise in transit to the Mid-West Box Co., $22,406, has 
not been included in the inventories or liabilities. 

Plant Operations .—Factories are located at Chicago, Ill. (two); Anderson, 
Ind.; Cleveland, Ohio; Cincinnati, Ohio (two); Fairmont, W. Va., Charles- 
ton, W. Va., and Philadelphia, Pa. Mills are located at Chicago, IIIL.; 
Kokomo, Ind.; Cincinnati, Ohio; Circleville, Ohio, and Philadelphia, Pa. 

Branch and sales offices are located at: New York, N. Y.:; Indianapolis, 
Ind.; Philadelphia, Pa.; Dayton, Ohio; Chicago, Ill.; St. Louis, Mo.; Cleve- 
land, Ohio; Denver, Col.; Pittsburgh, Pa.; Los Angeles, Calif., and Cin- 
cinnati, Ohio. 

Directors are: F. G. Becker (Vice-Pres.) P. Brunt (Executive Vice 
Pres.), E. R. Hankins (Vice-Pres.), John Jacobs, kK. L. McClelland, 
Walter P. Paepcke (Pres.), and Ralph Van Vechten. 

J. E. Cookson is Treasurer and H. D. Davis Secretary.-—V 


$20,996,891 


. 122, p. 3458. 

Continental Baking Corp.—Outlook.—Chairman Elliott 
C. MeDougal, April 5, in a letter to the stockholders, says 
in part: 

Pending my official report to the board, which awaits the completion 
of a careful detailed survey of al! our plants from the Atlantic to the Pacific, 
I say to the stockholders without hesitation or reservation: ‘‘Do not sell 
any Continental A stock at or near present quotations.’’ I make this 
statement on my own person! responsibility to reassure our stockholders, 
and if possible to prevent them from taking unnecessarliy large losses on 
stock sales. 

The corporation has a large volume of legitimate business. The operating 
profit up to date is slightly more than last year and is increasing. Im 
provement of plants will bring additional increase. The greater the 
necessary expenditures, the greater the resultant increase. 

The corporation is strong financially. While we cannot make advance 
promises or predictions as to future dividends, I shall oppose cutting off 
or reducing the present rate of $4 a share per annum on the A stock unless 
absolutely necessary. I shall oppose any increase until all surplus earnings 
necessary have been spent on the plants.—V. 124, p. 1673. 


Continental (Fire) Insurance Co.—Rumors Denied.— 

Chairman Ernest Sturm denies that there is any basis for the rumors 
that the company is contemplating the declaration of a stock dividend, or 
an increase in the present cash dividend of $6. The matter of changing the 
dividend has not been discussed, according to Mr. Sturm, who further 
stated that there have been no developments in the affairs of the company 
to explain the rise in the market price of its stock.—V. 124, p. 653. 


Continental Terminals, Inc.—$12,000,000 Warehouse 
and Terminal Merger First Step in Chain.— 


Plans are being laid for several important financial operations in the 
termina] warehouse and cold storage industry, involving a consolidation of 


; F ¢ ae | incorporation in Delaware of Continental Terminals, Inc. 
increase in net returns will result from these additions to the capacity | 








terminal properties in various cities, including Albany, Cleveland and 
Detroit, it became known April 6 when announcement was made of the 
As an initial 
step in the creatiov of a large terminal warehouse chain, this corporation 
will own all of the capital stock and junior bonds of the Central Railway 
Terminal & Cold Storage Co., Inc., of Albany, N. Y., The Distribution 
Terminal & Cold Storage Co. of Cleveland, O., and the Grand Trunk 
Railway Terminal & Cold Storage Co., of Detroit, Mich. When completed, 
the combined capacity of these three terminals, which will include ice 
manufacturing plants in Detroit and Cleveland, will be about 15,000,000 
cu. ft., of which 7,700,000 cu. ft. will be devoted to cold storage. It is 
understood that the operations of Continental Terminals, Inc., will shortly 
be extended to include additional key points, including several operating 
properties in other cities. 

n connection with the formation of the above company, a syndicate 
headed by Tayler, Ewart & Co., Inc., and Pogue, Willard & Co., have 
underwritten an issue of $3,000,000 614 °% convertible debentures, series A. 
rhe debentures are to be offered with non-detachable warrants entitling 
the holder to receive without cost common stock of the corporation at the 
rate of 10 shares for each $1.000 debenture, the debentures to be con- 
vertible at any time at the option of the holder into 7° preferred stock at 
the rate of 11 shares of preferred for each $1.000 bond. This is the first 
proposed financing in connection with the grouping of terminal warehouse 
and cold storage companies in the three cities. 

‘he board of cirectors of the new company will include: Warren Bick- 

sowker (Grand Trunk Ry.), 


nelt (Guertian Trust Co.), Cleveland; C. G. 

Detroit; Leayard Cogswell Jr. (New York State National Bank), Albany; 
Walter J. Douglas (Parsons, Klapp, Brinkerhoff & Douglas), New York; 
Harry S. Hall (Lewis-Hall Iron Works), Detroit: Charles H. Moores 
Moores & Dunford, Inc.), New York; T. A. Neely (Canadian Rail & 
lfarbour Terminals, Ltd.), Toronto; J. Elliot Newlin (Canadian Rail & 
Harbour Terminals, Inc.); William: Spicer (Grand Trunk Ry.); John N. 
Stalker (Union Trust Co.), Detroit; Charles S. Thrasher (Cleveland South- 

& Light Co.), Cleveland, and S. VP. Quackenbush. 


western Ry. 
Continental Paper & Bag Mills Corp. & Subs.—Repor 
—Years End. Dec. 31—11 Mos.End 
1925. Dec. 31 '24° 
$162,327 $435,619 
458 ,008 212,928 
1,103,097 1,060,564 


$1,358,301 $1,356,246 $493,316 
2,254,808 3,711,053 4,368,119 


996,507 $2,354,808 $3,874,803 
: . . 70,000 


Period— 
Total revenue 
Depreciation 
Interest 





Net loss for period 
Previous surplus 





Dividends—Prior preference stock _._ 
Preferred stock 
Common stock 


Surplus 
—Vv. 125, p. 2048. 


Credit Alliance Corp.—E£ztra Dividend of 75c.— 

The directors have declared an extra dividend of 75c. per share and 
the regular quarterly dividend of 75c .per share on the common and class A 
stocks, no par value, both payable April 15 to holders of record April 5. 
Like amounts were paid on Jan. 15 last. 

An estimate of the business of the corporation for the quarter ending 
April 1 showed the company had more than doubled its business as com- 
pared with the same period of 1926.—V. 123, p. 3325- 


Crossley Radio Corp.—Agreement with De Forest Radio. 
See De Forest Radio Co. below. 


Davis Coal & Coke Co. (& Sub. Cos.).—Annual Report. 
Calendar Years— 1926. 1925. 1924. 1923. 

$3,665,248 $3,343,040 $2,418,647 $5,032,299 

2,642,927 4,478,792 


3,427,679 3,149,655 
30,068 


20,427 
135,241 


193,385 
$23,757 def$389,589 $302,386 
331,912 45 ,3¢ 249,054 342,311 

Dri77,241 ¢ 22,522 10,638 
$178,428 $293,971 def$118,013 $655,335 
69,905 72,517 74,773 


67,498 
325,665 325 625 
~ $516,195 sur$163,493 
54,294 


54,295 
Nil $9.01 





$996,507 $2,354,808 $3,711,053 


Oper. costs, sell. & gen. 
expenses, taxes, &c___ 
Empl. group life insur. & 
industrial rela’n activs 
Depletion, depreciation, 
royalties & amort- --- 





Profit from operations 
Net inc. fr. other-sources 
P. & L. credit adjusts__- 


Profit before interest _ 
Int. on bonded debt_--—- 
Prov. for Federal taxes, 

contingencies, &c__. ‘ 
Dividends declared - _ -- 325,686 
$101,619 


54,294 
$4.11 


Deficit to profit & loss $214,762 
Shares of capital stock 
outstanding (par $100) 
Eanrs. per sh. on cap. stk 
—V. 124, p. 116. 


De Forest Radio Co.—-Refinancing Plan.— 

The stockholders’ committee on March 17 announced that it had adopted 
a plan with Powel Crosley Jr., for the reorganization and refinancing of the 
company. Powel Crosley Jr., ina letter to the committee dated March 11, 
says in substance: 

‘The committee has been engaged in an effort to reorganize and refinance 
the company, and to arrange for the lifting of the receivership. Looking 
to this end, I entered into certain operating and management agreements 
on Dec. 29 1926 with the De Forest Radio Co. and the receiver, which 
were duly authorized by order of the Vice-Chancellor of the Chancery 
Court of New Jersey, under the terms of which agreements I was employed 
for a period of five years to manage, solely and exclusively, the De Forest 
Radio Co. and agreed to furnish said company with certain financing 
and to receive certain compensation in the way of percentages on gross 
sales and delivery of certain treasury stock when said company under 
my management had earned in any one year $1.50 per share on its out- 
standing stock. 

‘**You negotiated with me to secure an agreement whereby the stock- 
holders of the De Forest Radio Co. could acquire an interest in the Crosley 
Radio Corp. and the Crosley Radio Corp. could acquire an interest in the 
De Forest Radio Co., as a result of which, through negotiations extending 
over a period of months, I made certain preliminary studies for the read- 
justment of the capital structure of the Crosley Radio Corp. for the purpose 
of entering into such an agreement with the stockholders of the De Forest 
Radio Co. Asa result of these preliminary studies it was determined that 
the capital structure of the Crosley Radio Corp. should consist of 120,000 
shares of 8% partic. non-callable preference stock (par $25) and 600,000 
shares of common stock without par value. 

“IT now make to you the following proposition: , 

“I agree to reorganize the Crosley Radio Corp. so as to provide for 
600,000 shares of non-par value common stock and 120,000 shares of 8% 
partic. cum. non-callable preference stock (par $25), all of such preferred 
and common stock to be delivered to me as my property in exchange for 
all present outstanding stock of the Crosley Radio Corp., all of w hich is 
now owned by me. Out of the common stock so delivered to me I will 
deliver, or caused to be delivered, one share of said non-par common stock 
of the Crosley Radio Corp. in exchange for each share of the outstanding 
stock or voting trust certificates representing a share of stock of the 
De Forest Radio Co. delivered to the Crosley Radio Corp. 

“You will agree that, to the extent of your powers as set forth in the 
agreement of Sept. 20 1926, you will deliver for exchange as aforesaid 
all voting trust certificates or shares of stock of the De Forest Radio Co. 
deposited with you. ; 

“This proposition is conditional upon the delivery of not less than 125,000 
shares of the stock of the De Forest Radio Co,. or voting trust certificates 
therefor. 

“After the delivery and exchange of at least 125,000 shares of stock 
of the De Forest Radio Co,. or voting trust certificates therefor, has been 
completed, I shall have the option either to waive all my rights to cash 
compensation under the agreements of Dec. 29 1926 or to cause such 
compensation to be paid to the Crosley Radio Corp., and I will deliver 
to the Crosley Radio Corp. the 39,000 shares of treasury stock of the 
De Forest Radio Co. whenever I become entitled to receive the same under 
the terms of the agreements. 
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“In the event that my present arrangements with respect to the read 
justment of the capitalization of the Crosley Radio Corp. shall not be 
consummated by May 2 1927, you shall be promptly notified of such 
fact, and in the event of the failure to consummate the same this proposition 
at my option, expressed in writing, shall be extended until July 2 1927 
and if not then consummated shall become null and void unless further 
extended by mutual consent. 


The stockholders’ protective committee (P. Chauncey 
Anderson, Chairman) has accepted the foregoing proposition. 
Balance Sheet Dec. 31 1926 Crosley Radio Corp. 


Assets— Liabilities— 


Accts. & notesrec.lessres. $497,171 Cash overdraft. _.....--- $198,170 
Accts. rec.—P. Crosley Jr 78,428 Accounts payable__-_-_--- 287,794 
Accts. rec.—affiliated cos_ 72,259 Accr. payrolls, taxes, &c_- 17,851 
Securities & accrued int__ 1,665,528 Reserve for Federa! tax_- $3,729 
Inventories 526,037 Res. for refunds due to 7 
Materials in transit 14,847 price reductions_ __~ _- 830 
Total! invested assets 634,929 Capital stock outstandin 40,000 
Total deferred assets 164,022 Surplus. .------ ------ 3,044,896 
Patent rights 19,754 

Total $3,673,271 NS dae com eee eias $3,673,271 
—V. 124, p. 1366 

. . ° P » 

Detroit Metropolitan Corp. (Michigan Bldg.).— Ponds 
Called. 

The entire outstanding issue of first mtge. fee 15-year 644% sinking 


fund gold bonds, dated March 1 1925, due March 1 1940, has been called 
for payment at 105 and int. and payment can now be had on presentation 
of thc bonds at the Union Trust Co., trustee, Detroit, Mich.—V. 121, p. 
982. 


Detroit Trust Co.—Puarticipation Certificates Offered. 
The Detroit Co., Ine., is offering at prices to yield from 
5% to 6%, according to maturity, $1,000,000 Detroit 
Trust Co., trustee, Ist mtge. 6% certificates of participation, 
series D. 

Dated April 1 1927; due serially, 1927-1933. 
A. & O., as earned ted. on any int. date on two ¥ 
and int. Denom. $1,000 and $500c*. 
trustee. : 

Security. These certificates of participation are issued by Detroit 
Trust Co., trustee, and are not the obligation of Detroit Trust Co. indi 
vidually, but represent an interest in 165 first mortgages on improved 
properties in Wayne and Oakland Counties, appraised by Detroit Trust 
Co. at $2,099,000, or in excess of twice the amount of certificates of par 
ticipation outstanding. The average loan is $6,060 and each mortgage 
is of a type legal for savings bank investment. 

Declaration of Trust.—The declaration of trust provides that these 
certificates of participation represent ownership of a proportional] beneficial 
interest in first mortgages deposited with Detroit Trust Co., trustee. The 
declaration of trust also provides that no mortgage can be substituted 
for those now on deposit in the trust, nor can any mortgage be withdrawn 
unless an equal amount of certificates of participation is also retired, 
nor can any mortgage be extended or renewed. 


Doehler Die Casting Co.— 70 /ncrease Capital.— 

The stockholders will vote April 22 on increasing the authorized common 
stock from 150,000 shares to 210,000 shares, no par value, and on creating 
an issue of 10,000 shares of no par cum. preference stock.—V. 123, p. 2396, 


Dome Mines, Ltd.— Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the capital stock, no par value, payable May 5 to holders of record April 18. 
From Jan. 1924 to Jan. 1927, incl., quarterly dividends of 50 cents per 
share were paid. 


Value of Gold Production for 6 Mos. Ended March 31. 


Principal and int. payable 
eeks' notice at par 
Detroit Trust Co., Detroit, Mich., 


Mar .'27. Feb. '27. Jan. '27. Dec. '26. Nor. '26. Oct. '26. 
$324,263 $314,910 $327,850 $327,609 $321,308 $324,629 


—V. 124, p. 1366. 

Dow Chemical Co.—Preferred Stock Offering.—An offering 
of 7%, preferred stock is being made by Union Trust Co. of 
Cleveland and Watling, Lerchen & Hayes of Detroit at 103, 
to yield over 634 %. 

The company, with its principal plant at Midland, Mich., was incorp. 
in 1897, taking over a business in production of various chemicals for 

harmaceutical and industrial uses which was founded by Dr. H. H. 
Jow in 1890. 

Current net earnings are at the rate of six times maximum preferred 
stock dividend requirements For 1926 such earnings were 4% times 
maximum dividend requirements and for the past three years approximately 
four times requirements. On the company’s common stock having at 
resent an indicated market value in excess of $7,500,000, cash dividends 

ave been distributed regularly with the single exception of 1909 every 
year since 1901. The company has no bonds and no funded indebtedness. 

After giving effect to the sale of this stock and application of proceeds to 
working capital, the company shows as of Feb. 28 last, net current assets 
of $3,247,614, equivalent to $108 per share on entire authorized preferred 
stock and total net tangible assets of $9,991,427, equivalent to $333 per 
share on this preferred stock. Total assets before giving effect to this 
financing are in excess of $11,500,000. ‘Total authorized preferred stock, 
all of which will presently be outstanding, amounts to $3 .000 ,000 Vv. 
123, p. 2149. 


Durant Motors, Inc.—Durant Makes Statement. 

A new automobile combination of large scope, to embrace ‘‘such indepen- 
dent motor companies as will be benefited by the arrangement,’ is being 
created by William ©. Durant, President of Durant Motors, Inc. To 
further his plan he has formed the Consolidated Motors, Inc., as the nucleus 
of an enterprise which, he intimates, in a formal announcement in news- 
paper advertisements April 7, may rival in importance the General Motors 
Corp., which he formerly controlled. 

This is the statement promised by Mr. Durant in the latter part of March, 
which was to ‘‘startle the automobile world.’’ While it had been awaited 
with considerable interest in the financial district as well as in the automo- 
bile industry, the reaction, when the essential features of his plans became 
known, was one of mild surprise. Except for the fact that he actually 
had organized a new company, the most interesting portions of his announce 
ment had already been guessed rather accurately. 


The statement by Mr. Durant follows: 


The statement by Mr. Durant follows: 

In order that I may devote my ertire time te the extensive project to 
which I am committed, and in line with my announced intention (now 
that my health is restored) of re-engaging actively in motor affairs, every 
other interest secondary thereto, 1 am this day resigning the following 
honorary positions: 

Chairman of the board of directors of the Liberty National Bank in 
New York, director and member of the executive committee of the Petro- 
leum Heat & Fuel Co., director of Loew's, Inc., director of the American 
Safety Razor Co., director of the Independent Oil & Gas Co., and a num- 
ber of others of lesser importance. 

As this will no doubt be a surprise to my associates, I wish to say that my 
investment holdings in these various enterprises will for the time being at 
least remain undisturbed. 

For many months past maliciously false statements have been circu- 
lated affecting the credit of the companies producing the Star car, the object 
being to discourage dealers from taking on the line and to frighten prospec- 
tive customers from considering this most worthy product. 

While these producing companies are perfectly sound and need no guar- 
antee, in the interest of Star dealers who have during all this time been 
attempting to combat this insidious propaganda (a most discouraging 
task), I here and now pledge my entire personal fortune, guaranteeing not 
only the financial responsibility of these companies, but the stability of 


policies and the integrity of the management as well. 

It is self evident that without an efficient dealer organization with a 
dependable outlet for its product, factories cannot properly function, and 
my plans for the future which I am briefly outlining as promised, have 





much to do with a well-considered program, which program, greatly to 
the interest of Star dealers, and to the benefit of the stockholders of Durant 
Motors, Inc., as well, I sponsor and intend to maintain at my own expense. 

Apropos of the foregoing— ‘ 

The sale of caeenalllen on the much-discussed deferred payment or in- 
stallment plan is to-day a most important factor and is largely responsit'le 
for the wonderful development of the motor industry in this country. 
Many plans are in vogue—some good, but all, when the customary charges 
are considered, very expensive. In the interest of Star dealers my plan 
contemplates a revolving fund of no inconsiderable amount, which I have 
set aside for the purpose of financing the sale of Star cars on a deferred pay- 
ment contract, the entire cost to the purchaser amounting to an interest 
charge on deferred payments at the rate of 6% per annum—all other charges 
including fire and theft insurance, to be borne by me. 

These obligations will be known as approved acceptance contracts, pro- 
tected by a proper initial payment, the balance of the purchase price evi- 
denced by 6 deferred payments of equal amount. ? 

In plain language, the cost to the purchaser of Star cars on the approved 
acceptance contract plan is approximately one-third of the present pre 
vailing rates ; : 

In the interest of Star dealers, my plan further contemplates setting aside 
for their benefit a considerable block of Durant Motors, Inc., stock pur- 
chased in the open market, the profits on this stock computed at the end 
of each year to be distributed to Star dealers based upon pre-arranged sched- 
ules and results obtained. There is to be no money investment or obliga- 
tion on the part of the dealer under this arrangement. al 

Many curious people will be pleased to known why these unusual persona 
contributions and this great interest in Star dealers. The answer —Any- 
thing that will improve the condition of Star dealers will benefit the stock- 
holders of Durant Motors, Inc. 

And if these same curious people should want to know what most con- 
cerns me at this moment— , 

Me answer-——-That the name Durant shall stand for something better 
than a football in Wall Street. : ra 

But why the Star to the exclusion of all others in the Durant group: | 

Because the new Star Six, a brand new creation s}own for the first time 
to-day, is the greatest automobile with which I have ever been identified. 

And, by the way, the new Star Six has been selected as the nucleus around 
which Consolidated Motors, Inc.. is being built, exactly as the Buick in 1908 
was used as the nucleus and the keystone of the great General Motors. 

To avoid misunderstandings and to lessen if possible the circulation of 
misleading reports, permit me to add—Consolidated Motors, Inc., has for 
its object the bringing together of such independent motor companies as 
will be benefited by the arrangement. se ‘ 

As each company is in excellent financial condition and as curtailment 
rather than expansion is contemplated, no public financing will be necessary. 

There will be less duplication of effort and energy, and fighting for busi- 
ness along reckless and wasteful lines now prevailing will at once be elimi- 
nated. sas 

The plan is constructive—the fundamental purpose to stabilize, to an 
extent, at least, America’s first and greatest industry.—V. 123, p. 2267. 


Erlanger Theatre Bldg., Atlanta, Ga.— Bonds Offered.— 
The Canal Bank & Trust Co. and Mortgage & Securities Co., 
New Orleans, are offering at 100 and int. $200,000 Ist mtge. 
leasehold 7% serial gold bonds. 

Dated April 1 1927: due serially, April 1 1929-1941. Denom. $1,000 
and $500c*. Principal and int. (A. & O.) payable at Canal Bank & Trust 
Co., New Orleans, La. Callable, all or part, on 30 days notice on any 
int. date, at 102 and int. Canal Bank & Trust Co. and C. F. Niebergall, 
New Orleans, La., trustees. : 

Borrower.— These bonds are the direct personal obligaticn of W. F. 
Winecoff, Atlanta. Ga., well-known capitalist, whe, according to a state- 
ment as of March 17 1927, has a net worth of more than $2,500,000, after 

iving effect to this financing. = 

. Ground Lease.— The lease acquired by W. F. Winecoff covers the ground 
owned by Baroness Rebie Lowe Rosenkrantz at Nos. 509-19 Peachtree 
St., Atlanta, Ga., in the block bounded by Peachtree, Linden, Courtland 
and North Ave., cn which the Erlanger Theatre has been erected, said 
lease running to Dec. 31 1969 at a fixed annual rental of $6,000, payable 
monthly, without revaluation. The lessee agrees to pay all taxes. | A 
clause is contained in the lease giving the lessee the option of purchasing 
the fee at any time before expiration for the sum of $125,000. 

Erlanger Theatre was completed and_ formally opered to the public 
Dec. 27 1926 under the direction of A. L. Erlanger of New y ork for the 
presentation of stage productions. The seating arrangement Is such as 
to provide a full view of the stage from all of the 1,867 seats in the theatre. 
The walls and foundations of that portion occupying the Peachtree St. 
frontage were constructed with the view of eventually adding seven stories 
of office space. This portion now has five stores on the ground floor 
and offices on the second floor having a total rentable area of 5,850 sq. ft. 

Erlanger Lease.— The theatre is leased to A. L. Erlanger of New York 
unil Dec. 26 1941 at the following rentals plus maintenance: Years 1927 
to 1928 incl., $30,000 per annum: years 1929 to 1931 incl., $32,500 per 
annum; years 1932 to 1941 inel., $35,000 per annum. NG 

On the basis of leases already signed or in process of negotiation, Mr. 
Winecoff will receive annual income from this particular property alone 
estimated as follows: Theatre lease (first two years), $20,000; rental 
five ground-floor stores, $10,200: office rentals, second floor, $5,000; 
total estimated gross income, $45,200; less taxes, insurance and main- 
tenance, $6,875; ground rent, $6,000; total $12,875. Annual net income, 
$32,325, or more than 2.3 times the maximum annual interest charge on 
these bonds. ‘ 

Purpose.— Proceeds will be used for the retirement of temporary loans 
incurred during constructing and equipping this property. 


Equitable Office Building Corp.— Earnings.— oe 
9 Months Ended Jan. 31— ‘, tana 
I i Ne a eb ewan $3,704,095 $3,288,015 


palmmcoellaneous earnings... .....«<.<+....... oe 


 —— eer 
Operating expenses_ - 


237 ,652 
..-- $3,941,747 
747,170 


198,603 


$3,486,618 
669,167 








ONE TN gl GG ETAT LG ALRITE ; rhe 205,849 201,957 
Net operating profit. ..............-.- P $2,988,728 $2,615,494 
Other income___-_--- 7 soe eat e 22,162 . 18,945 
NIE, OL EO PT PTE $3,010,890 $2,634,439 
Interest, real estate taxes, &c__.___..----------- 1,645,219 1,647,478 
Provision for Federa, taxes. ........-.----------- 162,000 ___ 100,000 
I a a $1,203,671 $886 ,962 


——V¥. 124, p. 1985. 


(The) Fair (Department Store), Chicago.— Sales.— 

Sales of The Fair for February and March 1927 show a gain of $199,705 
(or 5.51%), as compared with the same period last year. , : 

J. F. Ruffner has been elected treasurer succeeding S. J. Roehl. J. E. 
Groth succeeds E. W. Glover as a director.—V. 124, p. 1832. 


Fairbanks, Morse & Co.—New President.— 
W. S. Hovey has been elected President, succeeding C. H. Morse, who 
has been elected Chairman of the board.—V. 124, p. 1985. 


Famous Players-Lasky Corp.— Earnings First Quarter.— 

Pres. Adolph Zukor is quoted in substance as follows: ‘‘Earnings for 
the first quarter this year will be considerable better than they were last 
year. Net profit, after all charges and taxes, in the quarter exceeded 
$2,000,000, or about $3.20 a share on the common stock.”’ [There are 
574,590 shares of the common stock outstanding. In the corresponding 
quarter of 1926 the company showed net profit, after Charges and taxes, 
of $1,649,689, equivalent to $4.02 a share on the 370,114 shares of common 
stock then outstanding. 

‘“We intend to produce above 75 pictures this year, and production will 
be started shortly. The new Paramount Building is about 85° rented. 
When fully rented our annual rentals from the building will amount to 
about $1,400,000. Receipts from the Paramount Theatre for the past 
several months have been running at the rate of $70,000 weekly. 

‘“We expect to have a much better year than we had in 1926, and in 
addition some of our investments are just beginning to yield a satisfactory 
return. 

‘‘Negotiations for the talking movies are progressing satisfactorily, and 
should be concluded in the near future.’’"—V. 124, p. 1985. 
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Fanny Farmer Candy Shops, Inc.—Sales.— 
Period End. Mar.31— 1927—Month—1926 1927—3 Mos.—1926 
ere $251,197 $232,166 $782,396 $692,016 


—V. 124, p. 1517, 930. 
Federal Motor Truck Co.—New Director.— 
R 


. W. Ruddon, assistant secretary and assistant general manager, has 
been elected a director, thus increasing the membership of the board to 11. 
Mr. Ruddon has also been made a vice president.—V. 124, p. 1832, 1674. 

Flintridge Hotel Co.—Bonds Offered.—Los Angeles In- 
vestment Securities Corp. is offering at prices ranging from 
100 and int. to 102.11 and int., to yield from 64% to 7%, 
according to maturity, $200,000 Ist mtge. 7% serial gold 
bonds. 


Dated Oct. 1 1926; due serially, Oct. 1 1928 to Oct. 1 1944. 


Denom. 
$1,000 and $500c*. Principal and int. (A. & I. 


payable at Los Angeles 


Investment Trust Co. without deduction for the normal Federal tax 
up to2%._ Red., all or part, on any int. date on 30 days’ notice, at 10214 
and int. Exempt from California personal property tax. 


Capitalization Authorized. 
I $500,000 £300,000 
First mortgage 7“ serial gold bonds (this issue)__ 300,000 200,000 

Company .— Owns in fee a site of 41 acres located on St. Katherine Drive, 
Flintridge, Calif. On this site is being erected a hotel (65° completed as 
ef March 1) with surrounding bungalows. The main bulding has an 
extreme measurement of 820 ft. by 260 ft. The main living room, 75 ft 
in length, accommodates 150 guests. 

The 41 acres of land have been appraised at $215,000. 
hotel (central building and bungalows) will be, including carrying charges, 
$300,000, thus providing a total property value in excess of $500,000 as 
security for this issue of bonds. 

Earnings.— The hotel has been leased to a responsible operating company 
for a sum sufficient to pay principal, interest, taxes, insurance and all 
expenses of the Filintridge Hotel Co., and to affect the retirement of the 
bonds, together with 6°7 interest on the outstanding capital stock of the 
Flintridge Hotel Co. The operating company guarantees to completely 
furnish and operate the hotel. Ample space is provided in the hotel 
building for concessions and smart shops, thus providing additional income 
acilities. 


Ford Motor Co., Detroit. 


{As filed with tbe 


Tssued, 


The cost of the 


jalance Sheet Dec. 31- 
Commissioner of Corporations. | 
» 


TP 
\ifss 





1926 1925 192 1923. 
Assels- 3 $ .. 3S 
Real estate________ i Le 143,293,982 132,107,208 93,100,050 
Machinery & equipment 147,615,082 124,445,908 3. 87,689,441 
Inventory. ee 107,631,138 95,254,9% 94 328.306 
= ees $14,709 377,105,078 300,275,846 271,618,668 
Good-will_ - ; ss aie ‘ 20.517 .986 0.517 G86 
Deferred charges.__.... 1,514,667 1 624,236 1,455,082 $47,188 
A eee 734,208,080 742,913,568 644,624,468 568,101,639 
Liabilities 
Capital stock. ____. -__- 17,264.500 17,264,500 17,264,500 17,264,500 
BEGPERORCS. . . ..-cencce 145.000 145,000 145,000 145,000 
Accounts payable. ____- 59,294.734 76,633,613 56.430,618 71,214,937 
=, aa 18.866,058 26,503,562 28,307,853 
Profit & loss surplus_ ___697 637.788 622,366,893 542,476,497 442,041,081 
eae 784.208 .080 742,913 .568 644,624,468 568,101,639 


*Includes notes and accounts receivable 

The Boston 
ment says: 

The attempt to ealculate the net earnings of the Ford Motor Co. from 
the annual balance sheets as filed with the Massachusetts Commissioner of 
Corporations is fraught with many difficulties and only theoretical profits 
can be deduced. 

The usual inethod of calculating net earnings from balance sheet exhibits, 
in the absence of an income account, is to add to the increase in profit and 
loss surplus the amount of dividends paid. In 1925 it was understood that 
the three owners of the Ford \iotor Co Henry Ford, Mrs. Henry Ford 
and Edsel B. Ford-—crew down dividends equal to the amount paid in 
previous year, or $14,670,000. and this plus the writing off of $20,517,985 
“‘good-wiil”’ in the assets, ad !ed to an increase of approximately $80,000,000 
in the profit and loss surplus. resulted in calculated net earnings of $115,- 
078.384 or $666 per share on the company’s 172,645 shares. 

The balance sheet filed to-day shows a profit and loss surplus of $697,- 
637.788, as against $622 366.893 on Dec. 31 1925, anincrease of $75,270,895, 
an amount equal to $435.98 per share These are the company's minimu 
profits, to be increased by the amount of dividends paid in 1926-—at this 
writing not knowa to the public If again it is assured that divicends of 
$14.670.000 were paid the owvers of the company in 1926 the theoretical 
profits are built up to $89,940 85, but this as in 1925 is based purely on 
the calculation of dividends frem Federal income tax payments 

Sensational Growth in Surplus Account. 

Growth of the profit and loss surplus account over the past eicht years 

is pictured below: 


&c. 
“News Bureau’’ commenting on the state- 


‘curities, patent rights, 





June 30 1920___- $165,679,132 | Dec. 31 1923 $442 041,081 
Avril 30 1021..... 182.877 .696 | Dee. 3] 1924 _..--- 542,476,497 
Feb. 28 1922... -.- 240,478,736 | Dec. 31 1925 6§22 366,893 
wen. 28.1923. .... 359,777 .598 | Dee. 31 1926 697 .637 788 

Net earings and profits per share for the past seven years as indicated 


by the increase in profit and loss surplus have been as follows 


Profits Profits 

Year to- Profits. per Share. Year to Profits per Share. 
Apr. 30 '21x3$17,198,564 S100 Dec. 31 '24-$115,105,416 S667 
Feb. 28 '22x 57,601.040 334 Dec. 31°25. 115.078.383 666 
Feb. 28 °23_119,298, 862 641 Dec. 31 '26. y75,270,895 136 
Dec. 31 '23x 82,263,483 175 

x Ten months. y To this must be added any dividends paid to arrive 
at company’s earnings 


Not the least im pressi 
receivables 


p. 1075. 
Fox Realty Corp. of Calif.—Organized.— 


Formation of a new corporation, Fox Realty Corp. of Calif., which will 
acquire all of the West Coast studios of the Fox Film Corp. as well as the 
Fox Building in Oakland, Calif., has been announced. The new corporation 
will contro] properties having a value in excess of $7,500,000. In connection 
with the acquisition of the property, an issue of 34,000,000 tirst mortgage 
6% sinking fund bonds of the new organization has been sold to Halsey, 
Stuart & Co., Inc. : : . y 

The properties being acquired, known as the Fox West Coast Properties, 
consist of two studios in Los Angeles, one at Hollywood covering 13 acres 
and the other in the Westwood section of the city containing 100 acres, 
and the Fox Building in the heart of Oakland comprising 3 story building 
containing offices, stores and the Orpheum Theatre. On the basis of 
independent appraisals, the properties have a value of $7,544,920, of which 
$4,800,000 is for land alone. The properties will be leased to the Fox 
Film Corp. for a period extending at least 5 years beyond the maturity of 
the bonds, March 1 1942, at an annual net rental to the lessor of $480,000, 


ve feature of the report 


is the $413.709.000 of cash, 
and securities agail 


st $377.105.078 on Dec. 31 1925 124, 


the lessee to pay in addition as rental, all the taxes, assessments, insurance, | 


maintenance and operating cost of account of the property. | J 
Fox Film Corp. is a part of the Fox organization which also includes Fox, 





During March production was one-third larger than any previous month 
in the company's history since going into the higher priced field. March 
earnings will be equivalent to about 80 cents a share on the 155,000 shares 
outstanding—V. 124, p. 1986. 


General Baking Co.—To Move Offices.— 
On and after April 15 1927 the eqooutive offices of the company will 


be located at 420 Lexington Ave., N. City. Telephone number is 
Lexington 6500.—V. 123, p.k1767. 


General Baking Corp.—Sales—Earnings.— 

Chairman F. H. Frazier reports that sales for the first 12 weeks of 1927 
were in excess of sales during the corresponding 12 weeks in 1926. 

Twelve Weeks Ended March 19— 1927. 1926. 
Net earns. after all deduc’ns, incl. depr. & Fed. taxes_$1,643,406 $1,329,453 

The 12 weeks net earnings in 1927, after providing for the dividend on 
the General Baking Co. $8 preferred stock are at the annual rate of $6.58 
per share on the class A stcck now outstanding as compared with net 
earnings at the annual rate of $5.02 per share shown during the correspond- 
ing period in 1926 on the class A stock then outstanding.—V. 124, p. 1986. 


General Railway Signal Co.—L£arnings for Ist Quar.— 

Discussing the business of the company for the first quarter of 1927, 
W. W. Saimon, President, said that while the company’s business was good 
and its financial condition better than at any time in its history, some 
unfounded rumors made it necessary for him to give stockholders and the 
public a brief review of the situation. Mr. Salmon said: 

“According to its agreement with the New York Stock Exchange, the 
company is enly obliged to publish semi-annual! statements of earnings, 
but it may see fit to publish a statement for the past quarter in order not 
to be a party to misrepresentations which have been and are being made 
regarding the company from unauthorized quarters. 

“Earnings for the first quarter of 1927 will be less than those for the cor- 
responding quarter of 1926, owing to the fact that in the first quarter of 
1926 the conipany was delivering train control equipment to a large number 
of railways on orders received in 1925. The company has received con- 
siderable new business since the first of this year, but completion and de- 
livery of these orders will be spread out over a period of some months. It 
is naturally too early to make any estimates of earnings for the full year 
1927. Based on the present business at hand, the outlook is satisfactory, 
but it does not warrant the unauthorized predictions of earnings for the 
year which have circulated in the financial district. 

“The matter of increased dividends on the common stock or a possible 
split-up of shares has not been discussed by the directors, and any rumors 
to that effect are without foundation.’’—V. 124, p. 1226, 931 


Gilliland Oil Co.—Financing Plan Postponed.— 

The special stockholders’ meeting called for April 5 to consider a re- 
financing plan was adjourned to April 20. 

A dispatch from Tulsa, Okla., says: ‘‘An hour before the meeting was 
scheduled to start, President P. J. Hurley announced that a member of 
the New York financing group had notified the company that, owing to 
conditions of the market, it would have to withdraw from the financing 
unless it was given another 30 days to consider the matter. Mr. Hurley 
said the stockholders evidently were prepared to ratify the plan as four- 
fifths of the common and three-fourths of the preferred proxies were in 
favor of it. In view of the circumstances, he saki, the meeting would 
a be adjourned 15 days to await developments. See also V. 124, 
p. 183: 


Gorham Manufacturing Co.—Listing.— 
The common stock and the 7% preferred stock of this company have been 
admitted to trading on the New York Curb Market.—V. 124, p. 1987. 


Gotham Silk Hosiery Co.—First Quarter Sales.— 

The company for the quarter ended Mar. 31 1927 reports an increase of 
103°7 in dozens shipped, compared with the same period last year. March 
shipments increased 111°7 compared with last year. Last year’s shipments 
include only the Gotham Gold Stripe brand, white 1927 shipments inchude 
continued brands of Onyx Pointex stockings.—V. 124, p. 1987, 1832. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 








1927— March—1926. Increase.| 1927—3 Mos.—1926. Increas 
$878,532 $764,430 $114,102 | $2,248,334 $2,040,090 $208 ,24 
—V. 124, p. 1368, 1226. 

(W. T.) Grant Co. (Mass.).— March Sales.- 
1927—- March-—-1926. Increase.| 1927—3 Mos.—1926. Increase. 
$2,789,091 $2,306,911 $482,180 | $7,243.030 $6 322,896 $920,134 


—V. 124, p. 1517, 1368. 


Great Atlantic & Pacific Tea Co. of America.—Report. 
Consolidated Income Account (Co. & Subs.)—Years End. Feb. 28. 
927 1926. 


Total earnings $19,001,854 $16,188,778 





I on ce ec adel meee ae ieee ea 2,827 ,973 2,392,517 
EE oe tien cemneuaie 2,190,000 1,815,000 

I a ele kala $13,983,881 $11,974,261 
a OEE 1,655,049 1,214,340 
en ee becaeabie heen aes 4,761,912 3,528,054 
DUT MERNNIONIA. 8. bccn cccecsnnsecuncenenn 149,756 162,720 

MS cco ccenehcmesteeeenenneden $7,417,164 $7,069,147 


Shares of common stock outstanding (no par) ---- 


1,992,218 1,960,000 
Earnings per share on common ».4¢ 


$6.18 $5.49 


Consolidated Balance Sheet. 








Feb. 28'27. Feb. 27 '26.| Feb. 28°27. Feb. 27 '26. 
Asset s 3 Liabilities $ $ 
Plant and equip. _13,512,628 14,647,581 | Preferred stock 23,727,000 23,000,000 
Cash... -------23,565,395 15,621,544! Common stock _a30,849,810 29,400,000 
Good-will ] 1 | Pref. stock of subs 
Merchandise ...50,349,956 45,67 not owned 113,600 114,000 
Stocks and bonds 37 276 2 Notes & accept'ces 428 526 179,008 
Acc'ts receivable 1,862,198 1,102,355! Acc’ts payable 16,092,567 12,894,885 
Due from subser Liem ployees’ subse's 
to capital stuck. 2,193,072 551, to capital stock. 2,591,935 1,657,645 
Deferred charges 1,045,804 958,565) Res. for ine. tax 2,190,000 1,815,000 
Surplus 16,372,883 8,955,718 


Tota! 5 92,366 .420 78,016,257| Total _- 92,366,420 78,016,257 
a Consisting of 1,150,000 shares voting and 842,218 shares non-veting. 
—V. 123, p. 1768. 


Hamilton Mfg. Co., Lowell, Mass.—Dvrectors Sued.— 
Hans Dege, of Lowell, Mass., a minority stockholder, has brought a 
$4,000,000 bill in equity in the Massachusetts Superior Court seeking to 
enforce the liability of the directors for losses sustained by the company. 
The defendents are: John E. Thayer, Jr., of Lancaster, Mass., Charles P. 
Curtis, Felix Rackemann, both of Boston, George H. Whiting, of Milton, 
Mass., Thomas P. Beal, Jr., and Arthur Adams, both of Boston, w ho are 
directors now, and against Arthur Cumnock of New York, a former director. 
The plaintiff, who owns 49 shares, says that through the acts of defendant 


directors the $3,600,000 par value of outstanding stock which at one time 


Theatres Corp. and a number of related enterprises, forming a complete ! 


unit in the three phases of the motion picture industry, production, distribu 
tion and exhibition. The film company and subsidiaries produce and 
distribute motion pictures throughout the world while the theatres company 
controls and operates a number of theatres in several cities. i : 

The latter organization recently purchased control of the Roxy “ircuit, 
Inc., including the Roxy, in New York, which is the largest motion picture 
theatre in the world. 


Gardner Motor Co., St. Louis.—Estimated Earnings.— 

Net income of $300,000 for the first 6 months of this year is forecast for 
the company based on orders on hand, unusually low stocks on dealers’ 
floors, and the steadily increasing demand for Gardner's Eights-in-line. 
Actual retaii sales for the first quarter are 60% heavier than for the same 
quarter in 1926. 


sold for $185 a share has been rendered worthless. The plaintiff claims 
that the by-laws require that directors control the company but that in 
192] they gave Arthur R. Sharp, the Treasurer, the management of the 
company and he inflated and marked up the stock in process valuation by 
100% to 200% above real value and negligently and carelessly assumed his 
figures to be true and without further inquiry proceeded to declare recular 
stock and special dividends and in general conducted the business as though 
it were prosperous when, if they had done anything to acquaint themselves 
with actual conditions of the company, or had used ordinary business 
diligence, they could have ascertained the true condition of the affairs of 
the company—('Boston News Bureau’’).—V. 124, p. 1675. 


Hanover Fire Insurance Co.—Stock Increased .— 

The stockholders on April 5 authorized an increase in capital from 
$1,500,000 to $2,000,000. y , ; ‘ 
ol he stockholders of record April 5 will be given the right to subscribe 
for one share of the new stock for each three of the old at par ($50 a share). 
See also V. 124, p. 1833. 
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Hartman Corporation, Chicago. 


Earnings .— 


Calendar Years 1926 1925. 1924 1923. 
Total profits & income-__*$1,645.855 *$31,412 827 *$1,276,.643 $1,979,549 
Interest charwes....-.-- 221,805 158,652 112,404 203,150 
Dividends paid_-.-.-- y)516,221 954 ,037 1,574,460 870,000 

Jalance, surplus_-. £897 529 $270,137 def$410,121 $906 399 
Total surplus Dec. 3] $2,999,861 $2,102,032 $4,463.792 $5,317,110 
Shares of class B stock 

outstanding (no par x415.549 393,615 393.615 393.615 


Earns. per sh. on cap. stk 233.59 $3.18 $2.96 $4.51 

* After depreciation, doubtful accounts receivable, taxes, commissions 
and collection and other expenses x Kepresented by 18,124 shares of class 
“*A’’ stock and 397,227 shares of class ‘‘B"’ stock, no par value. y Includes 
dividends paid in class ‘‘A"’ stock in 1926. z After allowance for $2 dividend 
on Class ‘‘A"’ stock had it been outstanding for the full year. 

The balance sheet shows current assets of $17,731,778 and current lia- 
bilities of $5,035,872, or a working capital of $12,695,905, and a ratio of 
current assets to current liabilities of over 3 to 1. This is after almest 
complete liquidation of mail order accounts, which now stand at but $431,- 
926 after reserves. In the 1925 report these stood at $4,631,457, the re- 
duction indicating e¢ extent to which the mail order department has been 
liquidated. 

Total assets, including good-will carried at $4,992,992, amounted to 
$25,955,428, while tbe only actual liabilities shown, aside from the $5,035,- 
872 of current accounts, were $379,250 of purchase money obligations. 
—V. 124, p. 1518. 


(James A.) Hearn & Sons, Inc.— Minority Stk. Purchased. 

The minority stock interests in the firm of James A. Hearn & Son, Inc., 
have been purchased by the majority stockholders, Clarkson Cowl, son-in- 
law of the late George A. Hearn, Mrs. Cowl and their son, Donald Hearn 
Cowl, it was announced April ]. Donald Hearn Cow! is a great grandson 
and great-grandnephew of the founders of the Hearn store 100 years ago. 
His father is President of the poy! and the son is Vice-President. 

Herbert Spencer Greims resigned as Secretary and Treasurer of the com- 
pany April | and sold his stock to the Cow! family. The other minority 
stockholders who sold their holdings were Mrs. Greims, oldest daughter of 
George A. Hearn, and Mr. and Mrs. George E. Schanck, the latter also 
a daughter of Mr. Hearn. 

Hearn & Son is the oldest department store in the United States in 
continuous contro! of one family, which is now in the fourth generation. 
Since it moved to Fourteenth St. in 1879 the store has been gradually 
expanding, the latest addition being the Fifth Ave. building and entrance 
which was opened last October.—(N. Y. ‘‘Sun"’). 


Hermes Building (Garment Centre Capitol, Inc.), Mon- 
treal.—Bonds Offered.—Rene T. Leclere, Inc., Montreal 
and Geoffrion & Co., Ottawa, Ont., are offering at 99 and 
a 5%% 15-year 1st mtge. sinking fund gold 
ponds. 


Dated March 1 1927, due March 1 1942. Principal and int. (M. & 8.) 
ayable at Bank of Monteeal, in Montreal, Quebec or Toronto. Denom. 
1,000, $500 and $100 c*. Red. as a whole on any int. date upon 3 months’ 
notice, at 103 through March |] 1932, thereafter at 102 through March 1 
1937, thereafter and prior to maturity at 101. Trustee, Royal Trust Co. 

Garment Centre Capitol, Inc., will be incorp. under the Province of Quebec 
laws. On completion of financing under progress, the company’s capitali- 
zation will be as follows: se 


ho eae oe : . 
OS EN omg Te Authorized. Outstanding. 


6% % first mortgage gold bonds due 1942_ _- $600,000 $600,000 
7% general mortgage bonds due 1937_____-____- 50,000 50,000 


Common shares . chia 400,000 363,000 

Purpose.—Proceeds will be used to provide a portion of the cost of an 
11 story modern store, office and loft building, bearing the name of Hermes 
Building, to be erected on the southwest corner of Peel and Burnside streets 


Holland America Line.—Farnings. 

The annual income account for 1926 shows total net earnings of 7.462.683 
guilders, as compared with 3,508,206 cuilders in 1925 Before depreciation 
and adjustments, but after interest, there was a balance of 5,621,756 cuild 
ers, compared with 1,814,057 guilders in 1925. ‘Total depreciation and 
adjustments aggregated 5,505,418 yzuilders, against 6,310,037 in the pre 
ceding year, leaving a surplus for the year 1926 of 117,588 guilders, com- 
pared with a deficit of 4,495,980 guilders in 1925. In 1924 there was also 
a deficit, amounting in that year to 4,287,204 guilders. 

The balance sheet as of Jan. 1 1927 shows cash, securities, drafts and 
sundry debtors (principally accounts receivable) of 15,805,055 guilders 
investment in other companies amounting to 17,381,954 guilders. Prop 
erty is carried at 66,358,845 guilders, and total assets, 100,836,118 guilders 

Capital stock under liabilities is carried at 25,000,000 guilders, in addi 
tion to which the company's 6% debentures of 1922 are carried at 30,.000.000 
guilders. Current liabilities (sundry creditors) appear at 4,409,129 guild- 
ers, Compared with current assets of 15,805,055 guilders.—V. 118, p. 2311. 


(J. L.) Hudson Co.— Sales. 
The sales for the year ended Jan. 31 1927 were more than $46,500,0uU0 
(not $64,500,000} as mentioned in V. 124, p. 799. 


Hudson Motor Car Co.— March Shipments a Record.— 

It is announced that Hudson-Essex has just completed in March the 
largest month in its entire history, with the manufacture and shipment of 
approximately 37,000 motor cars. 

t is also announced that the April manufacturing schedule will continue 
at the present record-breaking total of 1,500 cars a day. 

The announcement further states: ‘‘Despite the fact that Hudson-Essex 
has manufactured at a more aggressive pace than ever before in the early 
months of the year, the company is said to be entering the spring season 
with practically no cars at all in the hands of dealers. Since Jan. 1 both 
Hudson and Essex cars have been bought immediately by the public at a 
faster rate than they have been manufactured. April will be by far the 
largest export month the company ever knew, with 4,500 cars being shipped 
Overseas. It is declared that at several important distributing points, 
including New York City, distributors already are oversold on their entire 
April allotments.—V. 124, p. 1518. 


Hupp Motor Car Corp. —Shipments .— 

Month of— Mar. 1927. Feb. 1927. Mar. 1926. 
Shipments (number of cars) - - _ - .- -approx.4,959 4.105 4,732 
—V. 124, p. 1519, 1368. 

International Silver Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $6,028.600 
7% cumulative preferred stock (par $100) and $6,080,100 common stock 
(par $100 each). 

The authorized capitalization is $9,000.000 preferred stock and $11,000.- 

common stock. The preferred stock is entitled to one vote per share 
on all corporate matters. The common stock is entitled to one vote to 
each two shares on all corporate matters. The relative voting rights of 
the common stock and preferred stock were established by charter provision 
at the time of the organization of the company in 1898 and have remained 
unchanged since. 
Resulis for Calendar Years. 


1926. 1925. 1924. 1923. 
co cecce nee $20,351,445 $19,351,707 $18,553,010 $18,038,506 
Net earnings.......--- $2,362,346 $1,842,223 $1,990,563 $2,556,224 
Other income--._._-_-- 87,743 77.162 92,415 89,961 

Total income-.___-_-_- - $2,450,089 $1,919,385 $2,082,978 $2,646,185 
Bond interest_........_- 228,682 257,502 259,502 262,769 
Depreciation. —___.._-.. 577.206 538,769 681,468 583,594 
Federal taxes._..__...- 173,553 133,387 227 406 


(8) 482,288 (834) 527.503 


153,796 
x(7)422,002 


OVO 8 aH ee 


Preferred dividends_._‘7%)422,002 
Common dividends (6% 3 06 


Balance__........- - _ $683,840 _ $547,316 _ $526,332 $1,044,913 
Profit & loss_..._....-. $4,362,755 x$3,427,606 $5,593,884 $5,143,161 
No. of com. shs. outst’g_ K .353 . 9,353 
Earns. per sh. on com_._ $17.24 $58.51 $62.72 $122.99 

x In addition company paid $970,764 (214 %) in scrip and $467,216 cash 


‘ vidends accumulated on preferred stock prior to 1925.—V. 122, p. 2510 
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Ingersoll-Rand Co. 


-Earnings. 


1925 


Calendar Years— 1926. 1924. 1923. 
Total income______--- $10.154.173 $8.117.264 $6,138,042 $7,829 592 
Depreciation 1.092.477 1.048.761] 1.036.517 1,015,788 
Reserve for Federal taxes 1,133.598 871.057 596,901 792,666 
Interest on bonds ac 50.000 50.000 90.000 50,000 
Div. on pref. stock (6% 151,518 151.518 151,515 151,515 

salance, surplus_.-._ $7,726,580 $5,995,927 $4,303,106 $5,819,620 
Previous surplus 7.426.661 6.591.799 4,212,149 6,525,727 
Adjustments cel C'r149,334 
Amt. transf. to com. stk. : - Set 8 8=6f pees 4 showed 

Total surplus _...-$15.153.241 $9,350.463 $8,515,255 $12,494,681 
Common divs. (cash)... 4,999,595  1,923.802 1,923,456 6,102,532 

Rate_ a ecouws $5 DEF ah. $%) 8‘ 238%) 
Common divs. (stock) -- a * 10°7 )2,180,000 

Profit & loss surplus__$10,153,646 $7,426,661 $6,591,799 $4,212,149 
Shares of common stock 

outstanding (no par) 1,000,009 1,000,000 x240.563 x240,563 
Earns. per share on com $7.72 $5.99 $17.89 $24.19 


Di.d 
x Shares changed from $100 par value to no par in 1925, the shares be- 
ing exchanged at rate of four new for one old.—V. 123, p. 2785. 


International General Electric Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Net sales billed $22,696,577 $21,981.951 $22,590,108 $22,371,526 
Other income. - 2,767 826 3.014.738 2,502,005 3,253,419 
$25.464.403 $24,996,689 $25,092,113 $25,624,945 
23,926,096 23,098,695 

56,787 


Total income ‘ 
Cost of mdse. sold and 


expenses, incl. taxes .579,296 


Interest paid 7 rie 23,859 37,971 
Pref. dividends (7%) 700,000 700,000 700,000 700,000 
Common dividends (8% ) ee «ee @6htsCiC ee 00 (ité‘C 
Balance, surplus- _- -- - $38,307 $1,917,204 $1,774,845 $1,769,463 
Shares of com. stock out- 
standing (par $100) 100,000 190,000 100,000 : 
Earn. per share on com. $8.38 $19.17 $17.74 $17.69 


—V. 122, p. 2662. 


International Standard Electric Corp.—Contract.— 

A new high-quality 5 k.w. broadcasting station is now in course of erection 
on Mount Victoria, a prominent hill overlooking the harbor of the City 
of Wellington, New Zealand. The equipment is being ordered from the 
Australasian Associated Co. of the International Standard Electric Corp.— 


V. 124, p. 656. 

International Waterways Navigation, Ltd. —Bonds 
Offered.—Murray & Co., Ltd., Toronto, recently oi.ered at 
100 and int., $400,000 6% ist mtge. 10-year sinking fund 
bonds. 

Dated March 1 1927; due March 1 1937. Principal and int. (M. & 8S.) 
payable at Standard Bank of Canada) at the option of the holder in Toronto 
and Montreal. Callable on one month's prior notice at 102 and int. 


Denom. $1,000 and $500 c*. Trustee, National Trust Co., Ltd., Montreal. 
Capitalization— Authorized. Outstanding. 


6% Ist mtge. bonds (this issue)____.......-..-. $500,000 $400.6 
8% cumul. preferred stock (par $100)_-...------- 92,200 70,100 


Common stock (20 pA? VOIUG) ......cccccccccccs 1,560 shs. 1,539.shs, 


Data from Letter of R. A. Campbell, Managing Director of the Co. 

Company.—Owns at the present time a fleet of 4 steel vessels, having 4 
dead weight tonnage of 12,190 tons and a gross tonnage of 7,582 tons. 
The upper lake carrying capacity of the above fleet is 381,500 bushels of 
wheat and 1,900 tons of sand and (or) gravel: and the canal carrying capacity 
is 232,500 bushels of wheat and 1,700 tons of sand. Company does a 
general carrying business on the Great Lakes and the River St. Lawrence. 

Sccurity.—Secured by direct first mortgages on the 4 vessels, presently 
comprising the company’s fleet, and known as the steamships Belvoir, 
Donald Stewart, Jolly Inze and Aragon. ‘These vessels have been appraised 
as having a present depreciated value of $762,500 

Larnings The average annual net earnings for the past 3 years derived 
from the operation of the above 4 vessels before making allowance for 
depreciation, amounted to more than $87,000 per annum, which is equal 
to more than 314 times the interest charges on the bonds to be issued in 
the first instance. ‘The earnings for the year 1926 are in excess of $111,000. 
which is equivalent to more than 4% times such bond interest requirements. 


Interstate Iron & Steel Co.—J/nitial Com. Dividend.— 

The directors have declared an initial dividend of 4% on the outstanding 
$4,000,000 common stock, par $100, payable in four quarterly installments 
of 1% each on April 15, July 15, Oct. 15 1927 and Jan. 16 1928, to holders 
of record April 8, July 8, Oct. 8 1926 and Jan. 9 1928, respectively.— 
V. 124, p. 1834. 


(S. S.) Kresge Co. 
Period End. Mar. 31— 


- Ma r¢ h Sale 
1927— Month—1926 1927—3 


Mos.—1926. 


DOME. o ckowwenenenecnee $9,183,218 $8,471,964 $25,447,778 $23.419,154 

The company reports 381 stores in operation at March 31.—V. 124, 
p. 1520, 933. 

(S. H.) Kress & Co.— March Sales.— 

1927-——March——1926. Increase. | 1927—3 Mos.—1926. Increase. 
$3,929,538 $3,843 343 $85,695 310,756,422 $10,170,039 $586,383 


—V. 124, p. 1520, 933. 


Lockwood, Greene & Co.— Votes Deposited.— 

The time fixed for the deposit of the 7°. notes under the sinking fund 
waiver plan expired April 5. Some $2,720,500 of the notes have been de- 
posited, or a little less than the $2,997 ,000 required to make the plan opera- 
tive. Failure of some of the noteholders to deposit does not indiacte 
opposition to the proposed plan, but rather reflects the difficulty of getting 
in touch with all of the noteholders. ‘The holders of the notes are widely 
scattered, and in view of the fact that many of them are not yet acquainted 
with the proposition Lee, Higginson & Co., the bankers in the transaction, 
will continue to accept deposits of notes.—V. 124, p. 1676. 


Loft, Incorporated.— Varch Sales. 

1927——March——1926. Decrease.| 1927—3 Mos.—1926. 
$612,597 $698,920 $86 ,337 | $1,730,654 $1,753,691 
—V. 124, p. 1835, 1520. 


Long’s Hat Stores Corp.—Registrar.— 

The Chase National Bank has been appointed registrar for 10,000 shares 
of class ((A)) partic. stock (no par), and 10,000 shares of common stock 
(no par). 


McCrory Stores Corp.—IJnitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 14% on 
the outstanding convertible 6% cumul. pref. stock, par $100, payable 
May 2 to holders of record April 20, and the regular quarterly dividends of 
40c. a share on the common and class B common stocks, both payable 
June | to holders of record May 20. [For offering of pref. stock see V. 124 


p. 243.] 
Sales for Month and Three Months Ended March 31. 
1927 Month 1926 1927 3 Months 1926 
$2,860,075 $2,538,344 $7 ,912,197$6,878,304 


Increase. 
$23,027 


McLellan Stores Co.— March Sales.— 


1927 March 1926 Increase! 1927 3 Months 1926 Increase 
$701,229 $546,719 $154,510 |$1,820,434 $1,399,741 $420,693 


—V. 124, p. 1521; 1369. 

Majestic Building, Columbus, O.—Bonds Offered.— 
The L. R. Ballinger Co., Cincinnati, and the First Citizens 
Corp., Columbus, O., are offering at 100 and int. $400,000 
Ist mtge. leasehold 6% 9-vear gold bonds. 


Apr. 9 1927.] 


Dated March 15 1927, due March 15 1936. Int. payable M. & S. at 
Citizens Trust & Savings Bank, Columbus, O., trustee Red. all or part 
on 30 days’ notice at 102 and int Denom. $1.000 and £500 c* 

Maj-stic Building is located at 57-67 South Hi . Columbus. The 
bonds will be secured by a first and closed mortage on the leasehold estate 
694 ft. on South High St. by 1S7}4 ft. in depth and the 5-story and base 
ment building thereon The first floor contains 4 and the 
Majestic Theatre The upper flocrs contain shops and office Ground 
value of the Majestic Building property is conservatively estimated at 
$12,000 per front foot or $840,000. The value of the building as appraised 
by Lioyd & Thomas, Chicago, $367,000, bringing total value of the 
property to $1,207,000 

Earnings.—The present net earnings of the building. after ground rent, 
taxes, and operating expense, are more than sufficient te meet the interest 
on these bonds. 

Owner .—The owner of the property is John W. McCafferty. 


th St 


stcre rooms 


is 


Magma Copper Co.—J/ncome Acct. (incl. Mag. Ariz. RR.). 
Calendar Years— 1926. 1925. 1924. 1923. 
Sales of copper $3,901 .415 005,719 ; $419,669 

2,517,156 520,691 520,719 

111,046 102.796 

Cr.40,098 r.21,02 Cr.58.049 

37 99S 44,77/ 6.256 

119,422 6 362,427 
($2.25)918349 


34 
> 
2 


General, selling, admin. 

expenses, taxes, &c_ _- 
Interest & other income- 
Railway oper. loss (net) - 
Int. on bds., disct., &c 
Dividends _ _ 


SUwoy 


Surplus for years _ _ - § def$514,.480 
Com.shs.outst'g(no par) 240,000 
Earns. per share on com- $2.$ $2.: $2: Nil 

x Includes reserve for Federal income tax o 7, 123, p. 2147 


Manomet Mills of New Bedford.— Liquidation.— 

The stockhoiders on April 5 approved the liquidation of the corporation's 
affairs and the sale of its property and assets 

A circular letter to the stockholders dated Mar. 26 said in substance 

The business from the beginning of its eperations in 1904 to the year 1920 
was profitable and the earrings were large Divicercs were paid regularly 
and continuously from 1906 to 1923. The mag.itude of the business at 
that period appears from the fact that in 1919 the sales were approxi- 
mately $20,000,000 and in the following year they reached the maximum of 
practically $28,000,000 

The year 1920 was followed by radical disturbances in the industry. 
So great were they that from that year the sales fell orf in 1921 to less than 
$4,000,000 and continued to decline until the end of 1925. These cis- 
turbances affected the business of the Manomet Milis to a more marked de- 
gree than that of almost any other branch of the cotton industry because 
of the special character of the products, which were combed cotton yarns for 
use in the knit goods industry in Mills No. 1 and No. 2 and for the rubber 
tire cloth industry in the other mills, both of which industries nave under 
gone marked changes in their use of materials. 

This condition brought about a great reduction in operations. It was 
not possible during this period to sell the products of the mil] at cost, and, 
in fact, for some time it was not possible to sell at any price within reason. 
Reduced operation greatly increasea tne cost of manufacture, 2lthough, 
perhaps, only those who have been in the business can fully appreciate the 
increaseu cost of running a mitlin part insteaa of operating it at full capacity. 

The organization of the mills was kept together in the hope, not reasizea, 
however, of market chatges for the better. The mill known as No. 3 mils, 
which was built especially for the manufacture of tire fabric yarn, coula not 
be operatea without loss ana in June 1923 the stock in process in this mill 
Was run out ana the mill was shut aown It was sola in July 1925 to the 
Nashawena Mills ana the proceeds of the sale applied to reduce the opliga- 
tions of the corporation 

Up to Jan. 1926 the mill known as Mill No. 4, 
for making cord tire fabric, had not been in opera 
of its finishing machinery was used to suppleme work done in the other 
mills. In Jan. 1926 it seemed that it might be better to operate Mill No. 4 
than to have it r« iim idk substantias orders for its products had been 
received and the tation appeared to promise an increa in business. 
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ts 
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Wi hit 


$138,722) A 
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Vi archouse Co 
torics at mkt 
and mae er: 
Land not used for 
facturing purposes 
Insurance unexpired 
Taxes prepaid 
Profit and loss (deficit l 
V. 124. p. 1369 


Neisner Bros., Inc.—- March Sales.- 
Period end. Mar. 31- 1927-—Monih— 1926 
Sales $391 828 $216,229 

—V. 


$112,219 
1,500,297 

SH5 000 
1,961,570 
5.000.000 


122.800 
1.075.783 


*hi 9.651.477 Re 


‘clation 
14,597 
CH) 052 
16,11 ae 

299 535 139,086 


Total (each side $12 


1¢ >»? 


“t 4 Mos.- 


$1,075,938 


1926 
$589,003 


124, p. 1371 


Massey-Harris Co., Ltd.—Pref. Stock Offered.—Wood, 
Gundy & Co., Ltd., Toronto, are offering at the market, 
yielding about 6.40%, $3,394,400 7% cumulative redeemable 
preference shares (par $100). This offering does not repre- 
sent new financing in behalf of the company. 

Company.—The largest manufacturer of farm implements in the British 
Empire. Is one of the oldest Canadian industrial organizations, having 
originated in the Massey Manufacturing Co. and in A. Harris & Son Co. 
The business of the former was founded in 1847 and the latter in 1846; 
the two businesses were consolidated in 1891. Company operates 5 factories 
namely, in Toronto, Ont.; Brantford, Ont. (2); Woodstock, Ont., and 
Berlin, Germany. Through a wholly-owned subsidiary, it is constructing 


1079 


a branch factory at Marquette, France (near Lille), in order to facilitate | 
of the issued | 


its extensive European business. Company owns over 99% 
shares of Massey-Harris Harvester Co., Inc., with factory at Batavia, N.Y. 

Company and its subsidiaries manufacture practically every type of 
farm implement, including reaper-threshers, drills, cultivators, harrows, 
plows, reapers, binders, mowers, &c. The combined capacity of the 
plants is more than 275,000 complete machines annually. 


Capitalization— Authorized. 
7% cumul. red. preference shares- -- ----$12,500,000 $12,089,900 
Common shares (no par value) ---------- 500,000 shes. 483,596 shs 

Gompany joined with Massey-Harris Harvester Co., Inc., in issuing 
$4,000,000 joint sinking fund 8% gold debenture notes, due in 1930, for 
the purpose of the Massey-Harris Harvester Co., Inc. Of these debentures 
there are now only $1,600,000 outstanding 


Outstanding. 
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Income Account Year Ended Nor. 30 1926. 

Income from operations 
Deductions for interest, depreciation, pension fund, income 

tax, contingency, foreign exchange. &c 

Net profit 

{At the special general meeting held on March 9 1927 the resolution 
relating to the issuing of 4 fully paid common shares without nominal or 
par value in lieu of and for each common share of the par value of $100 was 
unanimously approved and the requisite supplementary letters patent have 
been granted. The exchange will be made upon the surrender of the present 


outstanding common stock to the company at its head office, 915 King St., 
West Toronto, Ont., Canada.|—vV. 124, p. 516. 


Metropolitan Chain Stores, Inc.— March Sales.— 
1927—— March-—1926. Increase. 1927—3 Mos.—1926. Increase. 


$801,000 $684,381 $116,619 | $2,148,571 $1,835,105 $313,466 
-—V. 124, p. 1521. 


Mohawk Mining Co.——Annual Report. 
Calendar Years 1926. 1925. 1924. 
NR ie ax a's -x$2,386,159 $2,497,698 $2,420,275 
Cost of sales, &c 1,549,091 1,762,085 2,113,192 

$837 .068 $735,613 $307 ,O82 
77,513 69,032 34,772 
455,206 
$1,369,787 
84,926 
555,875 
29,386 


~ $699,600 
2.202506 


1923. 
$1,223,772 
1,133,142 





Profit on sales 
Other income 
Apprec. realiz. dur’g yr. 


vod, 


166,436 
$316,734 





Total income 
Depreciation 
Depletion lies 
Federal tax reserves_ - —- 





$114,464 
1,952333 


Net profit 
Previous surplus___-. 
Excess val. pd. on shs. 
Misc. credits - - - a 


$605,828 


$22,178 
2,066,678 


1,609, 
582,819 
52,737 


$2 267,323 
($3)315,000 





A $2,672,506 
975,000 ($4)460,000 
38,425 19,000 

P. & L. surplus_-_-_--- $2,288,681 $2,202,506 $1,952,323 
Earns. per share on 115,- 

000 shs. (par $25) - --- $6.05 $5.26 $0.99 $0.19 

x 16,738,684 lbs. of copper at 14.25536 cents per lb.—V. 124, p. 381, 


Monteleone Hotel Annex, New Orleans, La.—Bonds 
Offered.—The Canal Bank & Trust Co. of New Orleans is 
offering at par and int. $800,000 1st mtge. 544% serial 
gold bonds. 


Dated March 1 1927, due serially May 1 and Nov. 1 1930-1942. Denom.- 
$1,000 and $500 c*. Principal and int. (M. & N.) payable at Whitney- 
Central Trust & Savings Bank, New Orleans, trustee, without deduction 
for normal Federal income tax up to 2%. Callable all or part in inverse 
of numerical order, on any int. date at 102 and int. upon 2 weeks’ published 
notice. 

Security._-This issue is a direct obligation of Monteleone Investments, 
Inc., of New Orleans, and secured by a closed first mortgage on the new 
Monteleone Hotel Annex, under construction, all furnishings and fixtures 
to be installed in the Annex, the ground on which it will be situated, and by 
the assignment and pledge of a lease and the rent due thereunder of this 
Annex, with the exception of the stores to front on Royal St., by the 
Monteleone heirs, for 25 years at a net rental of $75,000 per annum or a 
total of $1.875,000. This lease extends 10 years beyond the last maturity 
of bonds of this issue, its performance is guaranteed by a first mortgage on 
the property presently known and operated as the Monteleone Hotel, and 
the annual rental paid under the terms of the lease is more than sufficient 
to meet the annual principal and interest charges on this issue, except for 
the last maturity 
Value property directly mortgaged 
Value property mortgaged to secure lease 


Dividends 
Other deductions. ~~. ~~ 





$2,066,679 


..$1,075,000 
1,687,000 


Total value of property protecting this issue_ ee 
Income According a statement furnished the total income to be 
derived from the Annex, will be approximately $87,000 a year, apportioned 
as follows: 
Lease of 
Lease of 


‘ 
tO 


to 
st. 


Monteleone Totel 
stores estimated 


Annex 
Royal 


$75,000 
12,000 


actual net rental) 
renteis) ...-.« 


_. $87,000 


Total income S eaters naae ‘ cares . 
j is more than 1.9 times the largest annual interest charge 


This iz me is 
on this issue 
Borrower Monteler 


ice 


ne Investments, Inc., was organized in 1926 for 
the purpose of constructing, owning and holding the Monteleone Hotel 
Annex Company has no liabilities other than this issue The capital 
stock of the company is $350,000, all of which is outstanding. 


Municipal Service Corp. (N. Y.).—Sales—LEarnings.— 

The corporation reports net sales for the two months ended Feb. 28 this 
year of $981,836. which compares with $684,471 for 1926. Gasoline sales 
for the same period increased from 4.530,254 gallous to 5,780,254 gallons. 
Net profits, after all charges, available for dividends for the two months’ 
period is reported as $50,751. 

President William H. Lyons states that the declining price of gasoline 
does not appreciably affect earnings as the corporation is strictly a merchan- 
dizer and in addition to its wholesale business is scrving the public through 
a chain of 37 gasoline service stations, mostly in Manhattan and Brooklyn, 
NW. ae 124, p. 1677 


Mueller Brass Co., Port Huron, Mich.— Bonds Offered.— 
The Illinois Merchants Trust Co., Chicago, is offering at 
prices ranging from 100 and int. to 102.06 and int., to yield 
from 5\% to 6%, according to maturity, $1,100,000 Ist mtge. 
6% serial gold bonds, series “A.” 

Dated April 1 1927; due serially April 1920-1937. Principal and int. 

A. & 0.) payable at Ihinois Merchants Trust Co., Chicago, without deduc- 
tion for normal Federal income tax not in excess of 27. Denom. $1,000, 
$500 and $100 c*. ted. on any int. date on 30 days’ notice, all or part, 
at 100 and int. plus a premium of 1% of 1% for each year or part thereof 
between date of redemption and maturity. Illinois Merchants Trust Co. 
and Frank F. Tayior, Chicago, trustees. 

Data from Letter of Oscar B. Mueller, President of the Company. 

Company.—One of the leading independent producers of brass products, 
was recently incorp. in Mich., acquiring the property and plants and suc- 
ceeding to the business previously operated as a subsidiary of the Mueller 
Co. of Decatur, IJ. The Mueller Brass Co. is regarded as a pioneer in the 
development of brass forgings for industrial purposes. Its business con- 
stitutes a complete industrial unit from the casting of the raw materials 
to the fabricating, finishing and assembling of its many products. Among 
its most iniportant customers are Ford Motor Co., Delco Light Co., Maytag 
Co., Dodge Brothers, Inc., A. ©. Spark Plug Co., Electric Refrigeration 
Corp. and Continental Motors Corp., as well as many other manufacturing 
companies using copper and brass parts. 2 

Security Bonds wil constitute the only funded debt of the company 
and will be secured by a Ist mtge. on ail the company’s fixed assets con- 
sisting of 25 acres of :and owned 1n fee, together with buildings of modern 
eoustruction, as well as machinery and equipment. The sound value of 
the property pledged as security has been independently appraised at $2,- 
205.855, or more than twice the amount of this issue 

Earnings.—-For the 5 years ended Nov. 30 1926 net earnings of the 
predecessor company available for interest after depreciation but before 
Federal income taxes averaged $338,734, or more than 5 times the maxi- 
mum annual interest requirements of this issue. For the year ended 
Nov. 30 1626 such net earnings were $487,585, or more than 7 times the 
maximum annual interest requirements. ne 

Purpose.—Proceeds will be used to reimburse the company for additions 
and betterments to its plant and equipment, to retire existing lst mtge. 7% 
bonds and to purchase the ownership heretofore retained by tne Mueiler 
Co. of Decatur, Tl. 
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Capitalization Authorizec 


Oulstanding 
First mortgage bonds $1.500.000 1.000.000 
7°) cumulative preferred stoc} 500.600 249.500 
Common stock (no par valu 200 000 shs 115.009 shs 


Consolidated Balance Sheet Nov. 30 1926 (Afler This Financing 
Asset Liahbtliite 

Cash $275,715 Accounts payable $137,127 
Notes & accounts receivable 328,840 Dividend payable 4,456 
Inventories 1,091,892 Federal income tax 65,100 
Other assets 40,936 Reserves 19,746 
Land, buildings, &c 2,005,856 First mortgage bonds 1,100,000 
Tools, dies, patt« 3& draw'gs 1 7% pref. stock 219,500 
Cash in escrow for plant ext 200,000 Common stock 2,443,145 
Patents, trade marks, &c ] 

Deferred assets 41,865 Total (euch ,O88, 106 


Mutual Stores Inc. (Calif.). 


This corporation, a new company, 
business of the Mutual Creamery Co., 


ans Expar won. 
is being organized to take 
Inc. 


over the 
and plans for the establishment 


of 50 additional stores this year, most of them in San Francisco, it is an- 
nounced. 

The slutual chain store system operates 154 stores in the east bay 
and other cominunities. 

The growth in the last five years is indicated by the following table 

The new corporation will have authorized 150,000 shares of capital stock 
of which 110,000 shares will be issued. 

Cal. Years 1926 1925 1924 1923. 1922. 
Sales $6,761,200 $4,609,674 $2,615,237 $1,215,971 $629,420 
Net prof.ts 252,701 186,497 165,057 1,367 33,539 
No. of stores 127 4 15 28 1s 


A. 1. Namm & Son, Brookly 
At 


oe, oe Veuw Ctfs. Ready. 


the company's request, arrangements have been made for listing the 
Ist mtve. 6°. sinking fund gold loan ctfs. onthe New York Stock Exchange 
and for this purpose a new form of certificate ha bee n issued to conform 
to the rules of the listing committee of the kxchange, the obligation and 
security of the loan, however, being in no wise c hat ived Trading can be 
carried on only in the new certificates and these are now Le ady for delivery 
in exchange for the old For this purpose, the present certificates shou 1 
be sromptly delivered to the Manufacturers Trust Co., 141 Broadway, 

Y, City.—V. 123. p. 331. 

National American Co., Inc. — Moves Offices. 

Spe C0" po hous trove its ere to 26 Bro \ ‘ Y. City, where 
the in ent securi.ies departr e.t will be concuected by its subsidiary, 
the N:; le Americ ecuritices Co fhe 124, p GU4 

National Bellas Hess Co. — Merger Consummated.— 

Final consummation of the merger of the National Cloak & Suit Co. 
and Bellas Hess & Co. was made April 2. The new officers are Bellas 
Hess, President; W. J. Fox, Ist V.-Pres.; E. L. Olrich, V.-Pres.: W. B. 
Smith, Secretary; M. J. Biehn, Treasurer; J]. Gans, Asst. Sec. & Treas 

Beginning Aug. | next the entire volume of business will be handled trom 
the two National Cloak & Suit Co. plants in New York and Kansas City. 
The heavy lines of merchandise, including tires, furniture, automobile 
accessories, &c.,recently adopted by the National Cloak company will be 
discontinued and the business will be confined to style merchandis as 
formerly. 124, p. 1677. 

National Cash Register Co. —Foreiaqn Business.— 


Advance re ports indicate that foreign business of the « company will show 
a large increase in the first three months of 1927 over the same period of last 
year. Foreign orders now constitute about one-third of the company's 
total business, and from all indications will reach a greater proportion 
this year. At the present rate of development, officials of the company 
predict that the time is not far distant when foreign sales volume will 
surpass the domestic. Earnings of foreign subsidiary companies and 
branches so far in 1927 are considerably in excess of the same period last 
year and have more than doubled since 1923 

Foreign representatives of the company 
conditions which existed a year ago in England, Germany, 
France, Belgium, and Italy have been largely eliminated 
situation in each co untry shows vast improvement. 
butes its products in almost every country 


trade 
Argentina, 
and that the 
The company distri 
of the world including Russia, 


re port that unfavorable 


Abyssinia and Persia. Through wholly owned subsidiary companies or 
branches it reaches England, Germany, Spain, Portugal, Belgium, Austria, 
Czechoslovakia, Switzerland, Australia, New Zealand, Cuba, Argentina, 
Porto Rico, South Africa, Dominican Republic, France and distributes 


throughout the re st of the world by mens of 64 agencies.-—-V. 124, 


National Cloak & Suit Co. 


See National Bellas Hess Co. 


p. 1989, 


Vi rqer Consummated.— 
above.—V. 124, p. 1677. 


National Department Stores, Inc. (& Subs.) 


Report 











Years Ended Jan. 3) 1927. 19: 26. 1925 1924 

et sales x$82,296,411 $79,455,118 $74,368,556 $72,331,45 
Cost of goods sold & s¢ Ess 

adm. & op. exp. less 

misc. ine.), ine]. depr 

& amortiz. of leasehold 

improvements _ __-__ - 78,960,891 76,192,350 70,682,667 67,101,538 
Int. charges (incl. amort. 

of bond discount »,496 623.881 264 997 318,259 
Prov. for Fed. inc. taxes O8e , 1,000 305,569 388,574 601,878 

Net profit ~. $2 18 5,024 $2,333,319 $3,022,317 $4,309,780 

Ist pref. dividends 645,974 667.324 547 337 385,000 
2d pref. dividends 278 000 379,167 371,009 254.352 

Balance, surplus $1,161,050 $1,286,828 8&2.) 13.980 $3.6470 448 
Prof.& loss surp..Jan. 31 $5,271,202 & 1.321 492 $3,652,186 $1,775,414 
Shs. com.outst. (no par $ 50.000 500.000 500.600 
Earns. per sh. on com $2.34 $4.22 — $6.76 

x Includes sales of leased dep: irtments amounting to &3 455 and 
profit on sale of leasehold, &c., amounting to $254,352.—V. 123. p. 2664. 


National Distillers Products Corp. (& Subs.).—Report. 








Calendar Ycears- 1926 1925, 1924 
DO See eee ~. $5,336,914 $9,230, 611 $7 272.371 
Cost of sales ape SE TE 1.555.058 6.264.428 1,678 ,27: 


Gross profit 


ws STFIPL5H $2,986, 183 £2 594,098 
Bottling and storage rey. (net) _____- 236,612 eb5 387 42€ 453 
Misceilaneous income____________-_- 366,918 255.386 163 ,067 

ee ee $1,385,387 $3,556,957 $3,183,618 
Selling, adm. and general expenses_ 1,099,138 1,822,507 1,854,160 
xOld Time Molasses Co___________- Cr.76,718 Dr .98,131 Cr.162.879 
Interest on gold notes_______-___-_- 260.783 184.016 147 
Ocher interest —___- Bae a att ae = 26 041 89,995 50,151 
SPOOPOCINTION. . .. co ence cnc 213.913 284.043 290,426 
Loss on sale of capital assets____- me pale te — 14,521 
Provision for Federal taxes_____- ee ae 150,000 25,000 
Excess prov. for Fed. inc. taxes of 

OS Re as Cr .44 084 
Brands, trade-marks, &¢., written off 108,723 95,668 169,185 

Balance, surplus See ee Ree de $197 Ald S795,797 
Profit and loss surplus_ . $1,234,307 $599,121 
Shares of com. outstanding (no ) par) os 16 8 000 168,000 





Earnings per share on common Nil 


$0.94 
x Proportion of loss or gain applicable to investment of National Dis tillers 


$1.16 


Products Corp. in the Old Time Molasses Co.—V. 


123, p. 2272. 


National Sugar Refining Co.— Annual Report.— 


Income Account for Year Ended December 31 1926. 
a ee ane gaa beak eae $3 567,289 








0 REE ARSE ATT RRS, 1,049,965 

ER ee a ee ep $2,517,324 
Shares of captail stock outstanding (par $100)---.....-..----- 150,006 
Earnings per share on capital stock_........................ $23.78 








Balance Sheet December 31. 





1926. 1925. 1926 1925 
Assets— $ $s TAahilities— $s s 
Land, bidgs., ma- Capital stock - 15,000,000 15,009,000 
chinery, &e.. .x10,944,197 10,895,933 | 41 accounts 
Cash & U.S. bds_. 3,065,481 2,056,125) 1,197,168 1,075,056 
Accts. receivab le. 3,162,244 3,325,6 payable 300,000 
taw & refin. sugar 4,553,931 3,323,5:% ng taxes and i 
Supplies 717,445 479,564 yenses 678,068 399,077 
Mise inv. and { Divs. pay. Jan. 2 262,491 262,491 
mtges. receiv 664,269 352,782) Res.for ins.&contin 146 634 100,432 
Deferred charges 147,079 126,470 Surplus 5,970,283 3,452,959 
Total 23,2: 254, (44 20,590,015 oe 23,254.644 20,590,015 
x After deducting $5,164,805 reserve for depreciation. —V. 124, p. 1230. 


Nevada Consolidated Copper Co.—Report. 
Statement of Operations Year Ended December 31 1926. 


{Including operations of the Ray and Chino properties for entire year.] 
Operating Revenue 





Copper produced—231,119,539 Ibs. at 13.902c._--.--------- $32,130,251 
Gold produced—39 356.849 ozs. at $20.45_.---.------------ 805,054 
Silver produced—114,133.86 ozs. at 59.91lc__..------------ 68 379 

. le oa a a i a a rl $33,003, 684 

Ope ig Exrpens’s is ss 
Mining, ine lud ling stripping and development charges-------- $9,042,115 
Ore Salivary \line to mill__.--- : : a cela a rt er 
Nilling al > ~ - _ — 250,136 
Treatment, freight and refining ve as _ 7,303,929 
Selling commission ‘ . ‘ "288.753 

Profit from operations ores Sanne ‘ $5,556,926 
Miscellaneous income—net 5% , caus 865,541 

Total income..._.....-..- . hed , aa : 1,422,468 
Depreciation , - Sa ae ei 7 456 
Property retirements, &c_ - ae Pies 183 999 
Interest on debentures. _........----- a cas haat — 775,617 

Net income to surplus account (before depletion) - ------ $6 832,395 
ee ee Se ER) er ere ae . 13 269. 960 


ae ee ee ae ee eee ee ee ee " $20,102, 356 
Charges against surplus for additional Federal taxes for. prior 
years and sundry expenses and surplus adjustments in con- 


nection with acquisition of Ray properties....-...-..----- 466,485 
Distributions to Stockholders 
By Nevada Consolidated Copper Co. (incl. payments in adjust- 
ment of divs. on exchange of debentures for stock)_..-.----- 3,917 826 
By Bay Conmsonsacel COnne? Ce. 6 .ac sc cccsccwesensceessezes 769,295 
ee Er $14,948,749 
Shares of capital stock outstanding SS ee 3,659,998 
Earnings per SRAle OD CAPITAL BUOCK..... ~~ 6 w ccccccccccccecers $1.87 


Comparative Balance Sheet December $1. 





1926 c1925 1926 c1925 
Asset s s Liailitie $s $ 
Mining properties. 17,609,728 17,563,899 Ca tl stock a34.905,400 b9,997,285 
Constr. & equip_c14,572,855 15,411,796, Gold debentures. _21,249,570 46,157,685 
Develop. stripping Acets. pay. notdue 1,349,643 1,608,779 
& def. charzes. 21,434,325 20,391,752 Deferred accounts. 911,368 4,502 
Investments_- 8.502.709 8,495,209 Unpaid treatm’t on 
Bond deposit acct 150,000 390 000 metals, not due. 1,951,441 1,537,402 
Materials & suppl. 3,189,020 3,337,184 Reserve for taxes, 
Accts. receivable 1,2: 4, 918 1,330,926 insur., &e . 1,044,320 988,722 
Deferredaccounts. 1,339,058 1,025,025 Paid-in surplus 13,259,408 13,323,474 
Metals on hand & Surplus from oper. 14,948,749 13,269,960 
in transit 17,347,087 13,374,223 
Marketable securs 509,944 
Cash 3,739,257 5,577,796 Total (each side) 89,619 900 86. 897, 810 


a 3,659,998 shares no par value. b Shares of $5 par value. ec The above 
statement for comparative purposes includes at Dec. 31 1925 the assets 
then owned by the Ray Consolidated Copper Co., and includes in liabilities 
the debentures which were issued on acquisition of the Ray assets, as if 
this transaction had been effected at Dec. 31 1925. ec After depreciation 
of $18,471,996.—-V. 124, p. 1523. 


(J. J.) Newberry Co.— March 


Sales.— 


1927——March 1926. Increase 1927—3 Mos.—1926. Increase. 
$778, 180 $532,383 $245,797 |$1,993,692 $1,308,002 $655 690 


The increase in sales of the old stores for March amounted to 12.20%. 


while for the 3 months it totaled 15.47°, .—V. 142, p. 1523, 934. 

New Cornelia Copper. Co.— Copper Output.— 

Production (Lbs.)— 19 1926. 1925. 1924. 
0 5,540,400 7 328,120 6,906,512 3,512,831 
February ------- . 4,746,920 5,972,400 6 ,063 428 4,452,402 
March - . 6,895,000 7,231,560 6,489,000 5,875,334 
—V. 124, p. 1989, 1523. 

New River Co.-—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 
Production (net tons) 4 _. 2.572,858 2,175,390 1,702,920 
Production (net tons). ............- 2,572,858 2.175,390 1,702,920 
Net profit for year - - - - ete he le $642,298 $161,723 loss$372,145 
Frevious surplus_ - -- <evaeéinawonke ee 1,173,192 1,658,148 

Total surplus : paaae $1,976.852 $1,334,915 $1,286,003 
Preferred dividends Tem LE a eS Ie (144)110,216 
a Great Kane:whi Coll. Co - Cr .97 314 
Change in minority interests_-_---- Dr .203 Dr .362 Dr.2,596 


$1. 334, 55 1 $1, 173 192 
charged upon dissolution to 


Profit and loss surplus . $2,073,964 

a Deficit of Great Kanawha ( os Co. 
reserve for amortization.—V. 124, p. 245. 

New Erlanger Thnates (Caesar Theatre Corp.)— 
Bonds Offered.—Robjent, Maynard & Co., New York, and 
Sutherlin, Barry & Co., Inc., New Orleans, are offering at 
100 and int. $950,000 guaranteed Ist mtge. leasehold 614% 
sinking fund gold bonds. Uneondi ionally guaranteed as to 
principal and interest, jointly and severally, by A. L. 
Erlanger and Mr. Erlanger’s western partner, Joe Toplitzky. 











Dated April 1 1627: due April 1 ee Principal and int. (A. & O. 
payable at the National Park Ban'k w York, trustee. Denom. $1,000 
and $509 c* Interest payable with aa deduction for any Feceral income 
tax not ine - ess of 2°7. Red. all or part on any Int. « e upon 39 days’ 
notice at 103 a id int. on or. prior tf April 1 1932: 102 and int. between 
April 1 1932 A. April 1 1€37, aad 101 and int. thereafter. The operation 
of the sial vit ig a: id provides for the retirement of a fixed amount of these 
bo uis ou each interest date at the r- mtion prices. 

Theatre-—The New Erlanger theatre is !ocated on West 44th St.. N.Y. 
City, just off Broadw: Ly, Witnin a short block of the New Para rount 
Theatre and a half block from the liote! Astor \ ome ioderi fireproof 
theatre building, to be | one of the world’s finest theatres fer the spoken 
crama, containing 1.580 seats. to be ecuipped with the latest and most 
up-to-date features and improvements. is now practi ly completed and 
is expected to be ready for occupancy in ay 1927 heatre has two 
balco_ ies. aud the building also contains offices which will be occupied by 
A. L. Erlange rand his staff as heaaquarters for his various enterprises. 

Borrower - *hese bonds are the obligation of the Caesar Theatre Corp. 
; corporation or¢canized in 1920 in New York, owned pe rolled by the 

following officers and Cirectors: A. L. Erlanger, Pr. s. & Treas.)3 Joe 
Toplitzky, (Vicee-Pres.); Sau J. Baron, (Sec.). 

Le usehold rh lease covers a plot of ground running 124.46 f . on 
Ww es t 44th St.. just off Proad way in the Times ny ure se f ER . City, 
and has a depth of 100.5 ft. The ground is ow le li Vine “nt 
Astor, and the lease which runs until Ma yi it i. F la ¢ net rental] 
of $23.062 per annum, is renewable at tha t time and again on May 1 1962. 











Apr. 9 1927.) 


on the basis of 5 of the then appraised value of the 
less than $23 062 per annum 

Earnings. sath is expected tha t this building will be ready for oct 
in May 1927. It will be under the direct management of ‘A. L. 
who, having given the theatre his own name, conten plates the 
of oniy the highest type of the: trical pt wl an ous. , 
from the office space in the building it is conser 
property will produce an annual net revenue of $22 
3% times maximum interest requirements. 


North American Title Guaranty Co.,-N. Y.—Rights.— 

Units consisting of one share of capital stock of this company, one share 
of 7% pref. stock of North American Security Corp. and one 
common stock of latter corporation were recently offered to stockholders 
at $225 per un it.. Subscriptions are payable as foliows: 25% down and the 
balanc ° in 3 equal monthly installments. The 7% pref. steck is callable 
at $51.50 per share after 3 years, the call price increasing 50 cents a year 
up to $55 at which price it remains until called. —V. 124, p. 1677. 

Norwalk Tire & Rubber Co.—Plin «-. 

At an adjourned meeting, held April 7, the stockholders voted to change 
the authorized common stock from 150,000 shares, $10 each, to 250,000 
shares of common stock of par value, and empowered the directors to issue 
from time to time, the whole or any part of the unissued 100,000 shares 
of the stock without par value fcr such consideration as the directors may 
deem advisable. 

In exchange for the certificates of common stock already issued certificates 
of common stock without par value, will be issued on a share for share basis. 

The preferred and common stockholders of record March 31 have been 
given the right to subscribe on or before April 21] for 75,000 shares of common 
stock (without par value) at $5 per share. This issue has been under- 
written. 

Pres. W. B. Miller, March 28, says in part: 

“Changes in trade conditions affecting the tire manufacturing industry 
in general, have made it essential that the company should have additional 
capital at its disposal in order to lessen the amount of the bank loans which 
have heretofore been customary in order to provide for the purchase of raw 
materials and the manufacture of tires in preparation for the active selling 
season each year. 

“Furthermore, in order to compete successfully with other manufacturers, 
it is necessary that plant improvements be made from cime to time in order 
to keep pace with the new methods which are being continually devised to 
lessen the cost of manufacture.”’ 124, p. 1677. 

1500 Walnut Street (Wiltshire Realty Co.), Philadel- 
phia.—Bonds Sold.—Stroud & Co., Ine., Reilly, Brock & 
Co. and Bank of North America & Trust Co., Philadelphia, 
have sold at par and int. $2,500,000 Ist mtge. 6% gold bonds 
(closed) of Frank F. Barker. 

Dated April 1 1927; due April 1 1947. Denom. $1,000 and $500 c*. 
Principal and int. (A. & O.) payable at Bank of North America & Trust Co., 
trustee, Philadelphia. Payment of principal and int. on these bonds will 
be guaranteed by the Wiltshire Realty Co. without deduction of the Penna. 
State tax of 4 mills or the normal Fede ral income tax not exceeding 2% 
Red., all or part, on any int. date on 30 days’ notice at 102 and int. on or 
before Oct. 1 1931; thereafter at 101 and int. until maturity. 

Property.—The Wiltshire Realty Co. will own in fee the property situated 
at Nos. 1500-1502-1504 Walnut St., Phila., having a frontz age on Mad ep 
St. of 60 ft. and a depth on 15th St. of 117 ft., containing 7,020 sq. of 
land. There will be erected on this site a modern 22-story steel and brie k 
banking and office building to be known as “1500 Walnut Street Building”’ 
and containing approximately 2,100,000 cu. ft. and 122,700 sq. ft. of rent- 
able area. In addition to the a. land, the company will own and pledge 
under the mortgage a light restriction on 1506 Walnut St., the adjoining 
property on the west. This restriction will provide that there cannot be 
erected thereon any building in excess of 5 stories in height. 

Security.—Bonds will be secured by a closed 1st mtge. on land and build- 
ing, which has been appraised at $3,750,000 upon completion. The land 
alone has been appraised at $1,750,000. 

Earnings.—A contract has been entered into with the First National 
Bank of Philadelphia providing for the leasing of the ground floor, mezzanine 
floor and basement for a period of 20 years from the completion of the build- 
ing, it being provided in such contract that any mortgage upon the premises 
shall be subject to the lease and that the bank may credit annually $16,250 
junior securities held by it against its rentals payable under the lease. Net 
income from building, after operating expenses, taxes, insurance, &c., avail 
— for inte rest ( (after rT allowance e of foregoing credit to the be ink) hi 1S bee n 


land alone but not 
‘upancy 
Erlanger, 
pro: luction 
Rastesies of rental 
ively estimated that the 
>,000, or approximately 


anneal intere st re quire ments on this issue of bonds. 

Sinking Fund.—tThe mortgage will provide that semi-annual sinking fund 
paren wiil be made commencing Feb. 15 1930 sufficient to retire not 
ess than $1,009,000 of these bonds by maturity. 

Legal Invesiment.—A legal investment for trust funds in Pennsylvania. 


Otis Elevator Co.—Annual Report.—President W. D. 


Baldwin, March says in substance: 

The business of the cornpans 1 1 126 surpassed that of any previous year. 
Its financial condition is very gratifyi 

During the past few years oi y24 5-( ‘there was expended for additional 
propert ew buildings and equipment for our ¥v rious works: new branch 
office buildings in Atlanta, G Jacksonville and Tampa, Fla., Boston, 
Mass.. Provicence, R. 1I., Cleveland, O.. Houston, Tex., Richmond, Va., 
San Francisco, Calif., and Seattle, Wash.; the acquisition of the entir 
Cc apita il stock of the con panies owning our Chicaro and New York office 
buildings: and stock of other associated companies, cbe sum of approximately 


$6,000,000. This investinent in pr rmanent betterments actuated the direc- 






tors in the declaration of the 25° stock dividend paid to common stock 
holders Feb. 1 1927 After the deduction of the amount of this stock divi- 
dend from the figures shown in the balance sheet at Dec. 31 1926 (see 
below) the surplus will be $5.°70,.264. 

No extensive additions to plants are anticipated during 1927. 

Our foreign business continues to improve, and the results in Canada, 
Great Britain and South America have been most encouraging. 

Income Account for Calendar Years. 
1926. 1925. 1924. 1923. 

x Net earnings.-_- _ $5.505,.400 $6,352,908 $6,286.510 $4,008,705 
Preferrs d divs. (6° 390 0600 369,000 490 000 390.000 
Common dividen is 12 2 052.198 (12) 2026.566(11)1702,440 (8)1,138.158 
Reserve for Federal] taxes see x See x $25,000 575,000 
Reserve for pension fund 453,235 307 .906 300 000 100,000 
Contingency reserve A Lp) kena d 1.325.000 600 000 350,000 
Res. for maint. & insur_ 400,000 hss dete 

Surplus....... $2,609,967 $2,333,437 $2,069,070 $1,455,547 
Previous surplus_ 7,682,147 y5,348,710 1,702,440 1,246,592 

Totai surpius___ $10. 992 » 114 $7,682,147 $3,771,510 $2,702,439 
Res've for working cap’! ini 1,772,800 1,000,000 

Profit and loss surplus $10. 292 114 $7,682,147 $1,998,710 $1,702,439 


Common shares (par $50) 
outstanding Dee. 31__ 343,003 340.257 322.376 
Earns. per com. share $13.58 $12.51 $11.69 
x Net earnings are after deducting reserves for depreciation, 
penses, renewals and repairs for maintenance 
1925, 
and 
—V. 


pate nt ex- 
of plant and equipment in 
also after reserves for Federal taxes and in 1926 reserve for Federal 
other taxes. y Including $3,350,000 reserved for working capital. 
121, p. 1919. 
Balance Sheet December 31. 








1926. 1925. 1926. 1925. 
Assets— $ § | Ltabtlities— $s $s 
Capital assets___a14,715,487 13,569,528 Preferred stock._- 6,500,000 6,500,000 
Inv. in subs______ 5,705,742 5,620,790|Common stock--.-17,150,150 17,012,850 
Government secur. 3,012,494 4,369,609| Accounts payable. 2,172,280 2,018,827 
Inventories. __... 5,826,399 4,996,165 | Accrued Fed., &c., 
Notes receivable.. 477,101 546,792 Se 1,071,558 974,462 
Accts.rec., less res. 8,561,877 6,974, 406 Sundry credits___. 2,160,612 1,222,626 
_aee 4,022,962 2,347,484)| Dividends payable 611,990 607 ,866 
Good-will, &c___- 1 1 Empl. stock subs. 145,810 145,141 
Deferred charges_. 258,764 249,144 Other reserves___. 2,486,314 2,510,001 
a >? 10,292,114 7,682,147 
Oe aeceeean 42,590,827 38,673,920! Total.......-- 42,590,828 38,673,920 


a After deducting reserves for depreciation.—V. 124, p. 659. 


are | without deduction for normal Federal income tax nov in excess of 
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Sena American Lamher Co——Rends Offered my new 
issue of $2,750,000 Ist (closed) mtge. 6% sinking fund gold 
bonds is being offered at 100 and int. by 4 G. Becker & Co., 
Halsey, Stuart & Co., Ine., Ames, Emerich & Co. and 
Baker, Fentress & Co. 


Dated April 1 1927; due April 1 1942. Principal and int. (A. & O.) 
payable at A. G. Becker & Co., Chicago or New York. Denom. $1,000, 
$500 and $100 c*. Callable as a whole on any int. date on 66 days’ notice 
at 105 and int., and in part for the sinking fund at 102 and int. Conti- 
nental & Commercial Trust & Savings Bank, trustee Interest rd tae 


Certain State taxes refunded upon application 
Data from Letter of Charles S. Keith, President of the Company. 

Company —Owns and operates extensive timber properties in the Fog Belt 
on the Pacific Coast. These properties, considered by independent experts to 
constitute one of the finest stands of timber available in this country, 
ecmprise 17,874 acres of land in the State of Oregon, estimated to contain 
in excess of 1,581,000,000 feet of merchantable timber, principally old 
growth yellow fir. Company is controlled and 80% of its capital stock 
owned by the Central Coal & Coke Co. 

The property is served by a modern thorouchly equipped mill at Ver- 
nonia, Ore , with an annual capacity of 180,000,000 feet, which is owned 
by a wholly owned subsidiary of the Central Coal & Coke Co. and is leased 
to the Cregon-American Lumber Co. for the life of its timber holdings. 

Purpose —These bonds are being issued to retire funded indebtedness 
of approximately $1,600,C00, to reimburse the company for capital expendi- 
tures already made and for additional working capital. 

Security —Bonds will be the direct obligation of the Oregon-American 
Lumber Co. and will be secured by a first clesed mortgage on the fixed 
prope rties of the company. The standing timber to be covered by the 
mortgage is carried on the company's books and shown in the accompanying 
balaare sheet at $6,787,559, equivalent to 246% of the amount of first 
mortgage bonds authorized and to be outstanding. This timber has, how- 
ever, been recently independently valued at $9,486,000. In addition, the 
company's logging equipment, part of which will be subject to the mort- 
gage, is carried at the depreciated cost of $1,217,496. Company's audited 
balance sheet as of Dec. 31 1926, adjusted to give effect to this financing 
and to the issuance of preferred stock already subscribed, shows net tangible 
assets after deduction of all liabilities other than these bonds, of $10,030,013, 
or $3,647 per $1,000 bond to be presently outstanding. 

Earnings.—tarnings of the company, before depreciation, depletion and 
interest, but after all other charges including Federal income taxes, available 
for debt retirement and interest, for the three years ended Dec. 31 1926, 
averaged $541,861 a year. The maximum annual interest requirement on 
these bonds is $165,000. 

Sinking Fund.—Mortgage will provide for a sinking fund to be applied to 
the retirement of these bonds through purchase or call into which there shall 
be paid quarterly after April 1 1927 to April 1 1930, or until 450,000,000 
feet of timber shall have been cut, whichever shall be earlier, $1.25 per 
1,000 feet of all timber cut from the mortgaged property, and thereafter 
$2.50 per 1,000 feet until a total of 1,000,000,000 ft. shall have been cut, 
and thereafter $3 per 1,000 feet. In the event the amount of timber cut 
averages less than 100,000,000 feet a year, the company shall pay into the 
sinking fund an amount sufficient to make the total sinking fund payment 
equal to the requirement on 100,000,000 feet a year. This minimum sink- 
ing fund is sufficient to retire the whole issue before maturity. 


Balance Sheet Dec. 31 1926 (Giving Effect to This Financing and to Issue of 
Preferred Stock Already Subscribed). 


Assets— Liabilities— 
Tuner lanis.......<<. $6,787,559 | Notes payable--------- $22,015 
Logging RR., equip., &c. 1.755.726 | Accts. pay'le & accruals_ 356,925 
Pers 152,128 | Stee, rail purch. contracts 21,013 
Accts. & notes receivable 303 674 | lst mtge. 6s (this issue)... 2,750,000 
ey, as 1,217,545|7% preferred stock-_-_ _-- 1,700,000 
Other accts. receiv., &c__ 213,335 Common (15,774.5 shs.)_ 1,577, 4! 50 
Deferred expenses. ----- 218,171 Surp. (incl. appreciation) 4,220,733 

TN ets vas aa Woon ete $10, 648, 13 et. PEeiiuwhecaesasecwen $10,648,137 


(The) Outlet Co.—Common Dividend Increased.— 

The directors have declared a quarterly dividend of $1 per share on the 
common stock (no par value), payable May 2 to holders of record April 20. 
This compares with quarterly dividends of 75c. per share paid on the com- 
mon stock since May 1 1926. In addition, the company paid extra divi- 
dends of 50c. per share on May 1 and Nov. 1 1926.—V. 123, p. 1886. 


Paragon Refining Co., Toledo, Ohio.—Report.— 























—-Yrs. Ended Dec. 31———— 14 Mos.end. 
(Incl. Sub. Cos.) — 1926. 1925. 1924. Dec. 31 '23. 
TE I ig es cena $8,891,809 $7,919,341 $6,309,409) Not 
Oper. & gen. expenses- 8 687 862 7,744,267 6,081,602/ stated 
Operating profit ——--—- $203 ,946 $175,073 loss$74 ,880 
Other income... _.--~- 179,853 83. 818 aes 
Total income. -_-_.-..-..- $383,799 $258, 3.891 880 
Deprec'n & depletion-- a311,€48 a305,111 a: . 7608 
Interest ae 36,680 52.538 58.505 66.807 
tad & doubtful accounts ede " ‘ aeeeees 35,276 
Losson sale ofassets,&C.  ------ 18,089 43, 581 oe 108. 342 
Balance, surplus_-__-- $35,471 def$116, 847 “ef$2: 51! 501 ef$1. 722,913 
Previous deficit......-- 4,102,246 4,109.074 3,857,573 1,514,036 
Adjustments.........- cnene, Ct) 386; Secke;  ecae 
Total deficit......... $4, 066,7 776 «=$4,102,246 $4,109,074 $3,236,949 
Cl Ge ca 6! Maes” oka °. Geemwee x6§20,622 
Profit & loss deficit... $4, 066, 776 $4,102,246 $4,109,074 $3,857,573 
a In 1926, 1925 and 1924, depreciation only. x Consisting of (a) reduc- 


tion in book value of permanent assets to eliminate portion of appreciation, 
included in prior years, $600,000; (b) car trust certificates expenses $19,785, 
(c) additional Federal taxes paid for year 1917, $837.—V. 123, p. 1258. 


Park-Lexington Corp.—WNot in Receivership.— 

President John N. Cole, when asked regarding a recent newspaper item 
that application had been made for the appointment of a receiver for the 
corporation, stated that this was not correct. A suit has been instituted 
by a creditor of Merchants & Manufacturers Exchange against that cor- 
poration and numerous other defendants, and the request for a receivership 
of Park-Lexington Corp. as incidental relief was merely a move intended 
to assist in enforcing the claim. No application has been made to the 
court for a receivership, and Mr. Cole anred that oe. eesieneaenens was 
not in default to the plaintiff in the suit.—V. 124, p. 


Peerless Motor Car Corp.—FEarnings.— 











Calendar Years— 1926. 1925. 1924. 1923. 
OS en $19,301,302 $17,352,540 $15,491,596 | Not 
EO EE eee 15,522,573 14,399,643 x12,867 ,984 | stated 
Depreciation... ....<--«- 180,802 195,024 200,775 255.752 

ee $3,597,926 $2,757,872 $2,422,837 $3,907,814 
Other income. ........- 84,912 223,915 126,561 211,292 

Total income-_-_-_----- $3,682,839 $2,981,787 $2,549,398 $4,119,106 
Sell.,gen.& adm.exp.,&c. 2,630,656 2,743,767 3,289,109 3,244,027 
Int. & miscell. deduc’ns- 132,299 111,216 94,699 wanes 
Extraordinary charges... $------ ------ 700.108 $$ sanee 
Pe. Cee kekes 26556 q i Se0ee ... Serame 
Ks SS Se (261) 308.585 8% “OSTA 

Pee sur$919,884 sur$126,804df$1,922,767 Gn £$2 19,042 
Shares of capital stock 

outstanding (par $50) - 258,589 228,589 228,589 228,589 
Earns. per sh. on com-_. $3.56 $0.55 Nil $3.09 

—V. 123, p. 2530. 

(David) Pender Grocery Co.— March Soles — 

Period End. Mar. 31— 1927———Month——1926 1927——3 -—— 1926 

Re ae 9,584 $829,201 Py 820, 336. $2, 399,579 


Sales 
—V. 124, p. 1524, 1372. 











2152 


6 Mos. End, - ——Years Ended June 30-—-—-— 

Period Dec. 31 °26. 1925-26. 1924-25. 1923-24. 
Total gross profit _ — - $2,182,439 $3,635,581 $4,383,203 $5,051,407 
Sell., adm. & gen. exp 951,445 1,874,330 1,875,719 1,779,763 
Bad debts charged off 25 406 17,966 34,300 97 569 
Miscell. (net) Cr 58,535 Cr.41,011 Dr.195,952 Dr.242,405 
Depreciation 217,191 613,515 118,059 501,632 
Int. charges on fund and 

floating debt 117,573 243,552 255,106 320,308 
Prem. on bonds purch >, 469 
Approp.to res.for cont’¢. 100,000 
Prov. for Fed. inc. tax 122,541 119,658 188,274 161,660 
Preferred dividends 107 G65 604 5558 ‘ 
Common dividends 106,241 ss 

Balance $155,542 $202,652 $1,215,762 $1,947,900 

Net income $698,051 $507,540 $1,215,762 $1,947,980 
Shs. com. outst. (no par, 424,964 124,965 433.773 133,773 
Earns. per sh. oncom $1.39 $1.44 $2.19 $3.55 
—V. 124, p. 2912 

J.C.) Penney Co., Inc.— March Sales 

Period End. Mar. 31 1927 Month 1926 1927 4, Mos 1926 

Sales $9,796,182 $7,978,064 $23,412,709 $18,421,500 


-V. 124, p. 1372, 1231. 
Penn Seaboard Steel Corp. Vecting Adjourned. 
The special stockholders’ meeting scheduled for April 7 for the purpose 
of reducing the number of shares of capital stock has been adjourned until 
May 9 because of the lack of a quorum. 


Calendar Years 1926 1925. 1924, 1923. 
Net sales : $2,596,553 $2,061,105 $2,409,549 $4,487,771 
Cost and exp 2,534,403 2,119,327 2,500,116 2,409,10 

Operating profit $62,150 def$58,222 def$190,567 $175,668 
Other income 1,144 5.004 16,902 21) 4h 

Total profit $63,294 def$50,218 def$173,575 $199,514 
Interest 38.738 $2,194 156,228 232,522 
Idle plant exp 86.279 

alance sur$24,556 def$S2,412 def$329,803 def$119,287 


LB 
—V. 124, p. 1836. 


Peoples Drug Stores, Inc.— March Sales. 


1927 Murcl 1926. Increase. | 1927 3 Mos. 1926 Increase. 
$635,794 $473,696 $162,095 |31,807,997 $1,547,008 $460,089 
—V. 124, p. 1990, 1524. 


Port Alfred Pulp & Paper Corp.—Bonds Sold.—Wood, 
Gundy & Co., Ltd., Montreal, have sold at 9914 and int. 
$2,175,000 Ist mtge. 6% sinking fund gold bonds, Series B. 
Dated July 2 1924; due April 1 1943. 

Legal Inecstment for life insurance companies under the Insurance Act, 
1917, Canada. 

Corporation Owns and operates newsprint paper and sulphite pulp 
mill properties on tidewater on the Saguenay River at Port Alfred, P.Q 
Corporation, in association with St. Maurice Valley Corp. and Wayaga 
mack Pulp & Paper Co., has acquired, on the basis of one-third interest each, 
the entire common shares of the Anticosti Corp., which owns in fee simple 
the Island of Anticosti, having an estimated pulpwood content of 15,000,000 
cords. Corporation has recently installed four newsprint machines and 
complete complementary equipment, together with a fifth sulphite pulp 
digester. Rated annual! capacity for sale is 135,000 tons newsprint paper 
and 34,000 tons high-grade sulphite pulp. Production in 1926 was 26,931 
tons newsprint paper and 42,128 tons sulphite pulp, newsprint manufac 
ture having commenced only on May 27 upon completion of the first news 
print machine Properties and equipment are thoroughly modern. 

Timber Limits.—-Corporation owns in fee and has under lease or contract 
timber areas containing available pulpwood conservatively estimated at 
20,000,000 cords, assuring it of practically a perpetual supply for operations 
at full rated capacity. 

Purposes.—-Proceeds will be used to retire in part deferred notes of the 
corporation and for other corporate purposes. 

Capitalization Outstanding (upon Comnlction of Present Financing 
Ist mtge.64% & 6% skg. fd. gold bonds (auth. $15,000,000) 
NE OE OP 15, 
7% cumul. red. pref. shares (par $100) (auth. $6,000,000) - ~~ 6,000,000 
Common shares (no par) (auth., 120,000 shares)__...------ y85,449 shs. 

x $900,000 of these notes are collaterally secured by 6% income deben- 
tures due 1954, the authorized amount of which is $4,000,000 

y The balance of the authorized 120,000 commen shares have 
scribed for and payments totaling $891,450 are payable during 

z $308,000 additional retired through sinking fund 

Earnings Net earnings of the corporation for the fiscal year ended Dec 
31 1926, available for bond interest, were $908,387. These earnings are 
after operating expenses, maintenance and repairs and interest other than 
bond interest, and only partially reflect the benefit from capital expendi 
tures on the recent installations. 

Calendar Years 
Gross profits from operations_ —- ; 
General and administrative expenses 
Bond and other interest 
Depreciation and depletion 
Preferred dividend paid 






z$7 ,925,500 
x1.17 )00 





been sub 


1927. 


1926 
,260,930 
119,991) 
, SSL,S25 
ais ‘ : 260,363 
) 


1925 
$921,935 
63,519 
305,965 
239,358 
47,945 


Ai 


- ; 222,122 
$265,148 


Net surplus for year $276,630 


Common shares outstanding Dec. 31 (no par value) 85,449 60,000 
Earnings per common share- ie cr deincaal te Ata ew tie ree $3.24 $4.42 
—V.124, p. 12 

Prairie Pipe Line Co.—Larnings.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Wiese tone... .6cuos<<s $14,446,788 $15,228,607 $11,794,547 $15,818,865 
rere 6,480,006 6,480,000 6,480,000 6,480,000 

Surplus._____.__..----. $7,966,788 $8,748,607 $5,314,547 $9,338,865 
Shares of capital stock 


outstanding (par $100) 810,000 810,000 $10,000 810,000 


Earns. per sh. on cap. stk $17.84 $18.80 $14.56 $19.53 
Balance Sheet Dec. 31. 
1926. 1925. | 1926 1925 
Assets— 3 3 Liabtliti¢ $s $ 


87,610,997 | Capital stock - 

3,064,000 Current liabilities 

45,490,191) Unadj.cred.,incl. 
104,182 depr.,tax res., 


90,066,948 
7,703,884 
49,759,934 
39,444 


Property - 

Stock in affil. cos 
Current assets 
Deferred assets_ 


81,000,000 81,000,000 


2,117,751 1,998,946 





Unadj. debits 751,130 592,468 &C_. 33,247,654 29,890,988 
Surplus 31,955,936 23,971,903 
= 148,321,341 136,861,836! Total... .-.-- 148,321,341 136,861,536 


—V. 124, p. 1678. 
Pressed Steel Car Co.—Whelan Group Acquires Interest. 


The Whelan interests who are said to have acquired a large interest in the 
above company are reported as negotiating for the Clinton Iron & Steel 
Co. property. See V. 124, p. 1991. 


Reid Ice Cream Corp.—Sales Increase.— 
The sales for the first quarter of 1927 show a 20% increase over the 
corresponding period of the previous year.—V. 124, p. 1811. 


Reynolds Spring Co.—Annual Report.— 





Calendar Years— 1926. 1925. 1924. 
ee Cre errr $120,840 $155,090 $688,078 
Depreciation & interest........---- 277,038 265,939 161,617 
0 OS eae 7,841 3,469 56,876 

tt i. 6 cn cncnewemiekeaee loss$164,039 loss$114,318 $469,585 


—V. 123, p. 3048. 
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Richmond (Va.) Ice Co., Inc.—Bonds Offered.—Wheat, 
Galleher & Co., Ine., Richmond, Va., are offering at 100 and 
int. $1,000,000 Ist mtge. 614% sinking fund gold bonds. 

Dated April 1 1927; due April 1 1942. Interest payable A. & O. at the 
American National Bank, Richmond, Va without deduction for normal 
Federal income tax not in excess of 2 Denom. $1,090, $500, and $100 c* 
Callable on 30 days’ notice on any int. date; for the first 5 years at 105 and 
int.; for the next 5 years at 104 and int.; for the next 5 years at 103 and int. 
Company holders for any personal property or securities tax 





will reimburse 
of any State not to exceed in the aggrezate 5 mills per annum in respect of 
each dollar of principal American Trust Co tichmond, Va., trustee. 

Listing Application will be made to list this issue on the Richmond 
Stock Exchange. 


Data From Letter of F. W. Bacon, President of the Company. 


Company \ Virginia corporation Has been organized to acquire the 
business lected assets and good-will of the following properties: City Ice 
Jelivery Corp Buchanan Springs Co., the Crystal Ice Co., the Man- 
chester Transparent [ce Works, W. L. Hilliard & Sons, Tyler & Tyler, 
Tyler & Ryan, Southside Ice Works. These properties represent 90° of 
the retail ice distribution of the City of Richmond and suburbs, having a 
population of approximately 225.000 All of these businesses have been 
successfully operated individually in this territory for a number of years, 


and in one instance continually for 25 years 





Securitt Bonds will be secured by a first mortgage lien on all the real 
estate, plants and equipment owned Company's properties are modern 
plants, having a daily capacity of 616 tons and ice storage capacity of 
7.335 tons The properties have been appraised by Ophuls & Hill, Ine., 
leading refrigeration engineers, as of March 1 1927, at a replacement value 
of $2,465,954 and a net sound de preciate d value of $1,941,130 

Burning Net earnings after the elimination of certain non-recurring 
charces, are reported as follows 

1925. 1926. 
Gross sales ae €994,192 $938,365 
Cost of sales & operating expenses a ak aa 706 876 649,499 
Available for bond inter depreciation and 
Federal taxes £287 316 S288 866 

The average earnings as above for two years are $288,091, which is 

equivalent to 4.4% times the maximum interest requirements on the bonds 


to be presently outstanding It is estimated that on the basis of consoli- 
( ated operation the net earnings available for depreciation, Federal taxes 
interest for the year ending Dec. 3] 1927. should be in excess of $420,- 
000, which balance would be equivalent to 6.46 time maximum interest 
requirements S Issue 
ng Fund Beginning April 1 1930, a sinking fund of 4% 
provides for the retirement of bonds of this issue by purs 


init, 
tne 
on th 


I 
‘vib 


per annum 
hase in the market 


of bonds up to 10% and interest. Any part of the sinking fund not so used 
by the trustee shall be held by the trustee as a sinking fund reserve which 
may thereafter be used for improvements and bettcerments, but such 
improvements and betterments cannot later be made the basis for the 


issuance of additional bonds. Bonds retired through the sinking fund will 
be cancelled. 
Proceeds will be used to defray in part the purchase price of 
the properties to be acquired by the company 

Management Company will be under the executive 


] of 
W. Bacon, V.-Pres. International Utilities Co. 


management 


Richmond (Va.) Provision Co.—Receivership.— 

As an aftermath of a suit filed in the U.S. District Court at Richmond 
Va., by the Allied Packers, Inc., seeking collection of $788,000 from the 
tichmond Co,, the latter company has been placed in the hands of re- 
ceivers by Judge William A. Moncure, in Chancery Court. 


Rima Steel Corp.—IJ ncome Account.— 


Income Statement for Siz Months Ended Dec. 31 1926. 
Totalincome . 
Gen. & admin. exp., 


a ee == Te Fé 
$111,135; taxes & duties, $75,661; debit 





interest, $4,164; welfare expenses, $149,561_________________- 340,522 

Net earnings available for lst mtge. bonds__________________- $383,861 
Service charges on Ist mtge. bonds____________- a ipenetaiad ieee 120,000 

Balance availawle for surplus_ Maitebbechnieeuduwewan $263,861 
—V. 124, p. 246. 


Riviera Annex Theatre Co., Detroit.—PBonds Offered.— 
Joel Stockard & Co., Detroit, are offering at 100 and int. 
$200,000 closed 1st mtge. 6% serial gold bonds. 


Dated Mar. 1 1927; due serially July 1 1928-1937. Principal and int. 


(M. & S.) payable at Detroit Trust Co., trustee. Denom. $1,000 and 
$500 c* Income exempt from normal Federal incorne tax not exceeding 
2°.  Callable as a wnole, or in inverse numerical order, at 102 and int. on 
any int. dats 


This bond isa 
tre, located on Grand 


Security closed first mortgage on the Riviera Annex Thea- 
River Ave., near Joy Road This theatre is a new, 
thoroughly improved fireproof structure, and was opened to the public 
Feb. 4 1927 The building will seat approximately 1,800 people. The 
property has been appraised by the Detroit Trust Co follows: Land, 
$180,000: building, £400,000: total, £580.000 
Guaranty.— These bonds are absolutely guaranteed as to principal and 
interest and likewise the provisions of the trust mortgage are guaranteed 
by Charles W. Munz, Bert E. Williams, Harriet E. Applegate, Elmer G. 
Niunz and Harold R. Munz, stockholders and directors of the company. 
Farninas sased upon current revenues of similar enterprises controlled 
and managed by the owners of this theatre, the annual net income is esti- 
mated at $94,400 per year, or over seven times the maximum annual inter- 
est requirements of this loan. 


(Hal) Roach Studios, Inc.——Pref. Stock Offered. 
Martin & Co., Toole-Tietzen & Co., M.H. Lewis & Co., and 
Bayly Brothers, Inc., Los Angeles, are offering at par ($25) 
and divs. $800,000 8% cumul. participating pref. (a & d) 
stock (participating in dividends to 10% 

Red. on any div. date all or part on 30 days’ notice at $27.50 per share. 
Dividends payable Q-M. Dividends free of the present normal Federal 
income tax Exempt from personal property tax in California. Pacific 
Southwest Trust & Savings Bank, ngeies, transfer agent. Application 
will be made to list this preferred stock on the Los Angeles Stock Exchange, 


Capitalization— Authorized. 


-Frick, 


os A 


Outstanding. 


~~ 


r secured serial gold notes_- mies se $400,000 $400,000 
So cumul. participating preferred stock_-_---- 2,500,000 $00,000 
Common stock (par $25 : : 2,500,000 1,200.000 

Company Is recognized as the leading producer of short film subjects 


in the United States. Since inception in | 
steadily increased to a weekly average of $ 
payroll of $1,050,000. 
$2,750,000. 
Company's main production plant, a complete and modern unit, is located 
on 7 acres of land owned in fee, Culver City, Calif. Another plant located 
on 10 acres, also owned in fee, with a frontage of 466.6 ft. on Robertson 
Boulevard (Pruess Road) in Los Angeles, completely equipped for 
producing outdoor sets. Company owns all the equipment necessary for 
the conduct of its business, and also a large amount of equipment not 
=m lal owned by other studios, which is leased to other companies at a 
protit. 

Earnings.—Net earnings from operations for the period of 8 years and 
1 month ending Jan. 29 1927, after deducting all charges including deprecia- 
tion and Federal income taxes, aggregate $1,354,734, an average of $167,596 
per annum. This was equivalent to $5.24 per share available for the divi- 
dend requirements of $2 per share on the 8% cumulative participating 
preferred stock. For the period of 6 months ending Jan. 29 1927, earnings 
were at the annual rate of $200,249, leaving a balance abailable for dividends 
equivalent to $6.25 per share on this stock. 

Purpose.—Proceeds from the sale of this preferred stock will be used to 
supply additional working capital required under a new distributing contract 
with Metro-Goldwyn-Mayer Corp. Distribution has formerly been handled 
by the Pathe Exchange, Inc., whose contract expires in Sept. 1927. The 


414, company’s production has 
: i 30,000 in 1926, with an annual 
During this period, assets have grown to more than 


is 








new contract with Metro-Goldwyn-Mayer Corp., which is one of the two 
dominating factors in the industry, was made for the purpose of procuring 
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better foreign distribution in keeping with the increasing importance of the 
market abroad. his new contract further contains other desirable pro- 
visions, particularly for the furnishing of positive prints. On the basis 
of picture releases in 1926, the savings or added revenue under this contract, 
had it been in force, would have amounted to approximately $125,000 or 
the equivalent to $3.90 earned per share on this issue of preferred stock. 

Participation Feature.—Any dividends declared and distributed on the 
common stock up to 2% per annum shall likewise be distributed in an 
equal amount to holders of the 8% cumulative participating preferred stock 
until each share has received such additional 2%, or a total of 10% per 
annum, including the regular 8% preferred dividend. Thereafter all further 
sums which the directors shall determine to distrioute as dividends shall 
be paid to holders of common stock only.—V. 124, p. 384 


Rolls Royce of America, Inc.—Listing.— 


The 7% preferred stock of this company has bee admitted to trading 
on the New York Curb Market.—V. 124, 9. 659. 


Roxy Theatre, N. Y. City.—Zstablishes New Record.— 

More than 500.000 persons paii admission to the nevly opened Roxy 
Theatre in New York during the first 24 days it was in operation, thereby 
setting a new attendance record for motion picture theatres throughout 
the word. This is an average daily attendance of approximately 21,000. 

The official figures of the Roxy Theatre, recently acquired the Fox 
Theatres Corp., show taat the cross inceme up to closi time on Monday, 
April +, three weeks arid three days after th Was $430.650, and 
that 503.515 persons had witnessed th The gross income 
for the thiri week far excee ither of the two prece: ing weeks, 


openins 
{ the perfor 
ea that of « 





ances, 





excluaing receipts of the first night, when a special adn-ission fee was 
charged. Ou the basis of ear ius to date. it is estimated that the gross 
income wil exceed 35,000,000 this year-—V. 124. p. 1679 

St. Joseph Lead Co. (& Subs.).—Earnings.— 

Calendar Years— 926. 1925. 1924. “ 1923. 
ag $12,971,944 $14,355,305 $11,212,433 x$6,654,318 
Depletion, &c_.__--- 3,067 434 2,855,464 2,384,163 937,324 
Federal taxes - - --.- - 1,552,667 1,926,696 1,030,941 689,476 
Applic. to min. int., &c 135,019 146,773 237 ,Y83 417,670 

Net income__...-.--- 216.825 $9,426,373 $7,559,345 $4,379,854 
Dividends (cash)... .-- 91,369 8,497,506 13,586 3,263,069 

Balance, surplus- - --- 365,456 $928,868 $1,995,759 $1,116,785 





Shares of capital stock 
outstanding (par $10). 1,950,429 1.950.390 
Earns. per sh. on cap. stk $4.2 $4.83 
a After providing for depreciation of plant and 
$269,491 received from U. 8. Government to settle 


Schulte Real Estate Co.-—Report.— 

The company and its subsidiaries report net profits for the 
Dec. 31 1926, after all prior charges, of $2,558,579 available for interest 
on its 10-year 6% notes. Such profits are equivalent to over 4 1-3 cimes 
annual interest of $585,000 on the $9,750,000 notes outstanding on Dee. $l 
1926.—-V. 122, p. 3465. 


Sears & Nichols Canning Co.—Reorganization.— 

The protective committee for the Ist mtge. bonds has adopted a plan 
of refinancing ~ hich provides for the organization of a new company to 
take over and operate the Ohio plants recently purchased at foreclosure 
sale by the protective committee. 

The committee in a notice, dated March 9, to the holders of the Ist 
mtge. bonds says in substance: 

The Ohio plants of the company with the chattel property located at 
these plaats, together also with the trade marks, labels and good-will of 
the business have been acquired by the committee at the foreclosure sale, 
and the sale has been confirmed by the U. 8. District Court. The com- 
mittee has caused to be iucorporated in Ohio a new company called The 
Sears & Nichols Corp., to take over and operate these plants. The proper- 
ties outside of Ohio have not been brought on for sale, but it is probable 
that the sales of these properties will take place in the near future, and the 
new company will acquire such outside plants as it deems advisable. 

The plants now owned, together with certain of the outside plants 
which the committee is expecting to take over under an arrangement with 
the receiver, are entirely sufficient to enable the new company to continue 
its business for next season. Arrangements have been made for the cash 
amounts required to be paid by the committee in the consummation of its 
purchase of the Ohio properties and chattels in the foreclosure sale, together 
with the working capital necessary for the new company to Carry on its 
business, and capable management for the new company has been secured, 
the amount of new money required in the first instance being approximately 
$350,000. a om 

“The properties of the company have been operated by a receiver since 
April 1922. Of the 5 canning seasons embraced within this period, the 
receiver has shown an operating profit in 3 and an operating loss in 2 
These figures, however, are exclusive of depreciation but include certain 


1,549,412 1,549,412 

S4.58 $2.85 
equipment. x Including 
claims.—V. 123, p. 3195. 


year ended 





expenses in addition to those which would be normal under company 
operation. ; ve ae 
“Prior to the receivership the business carried on by the company, 


which was orizinally established in 1873, was profitable. and for a consider 


able part of that time paid returas upon a capitalization larger than that 
of the new company The new company will be second in size in the 
vegetable canning industry of the country, and it is the belief of the com 


mittee that it will be able to yield a satisfactory return upon the securities 


to be issued by it : ae 
Committee Cc. W. Anderson, R. C. Dunn, Richard Inglis Chairman), 
B.B. Putnam, John J. Walsh, with Thomas F. Mawer, Sec., 317 Cuyahoga 


Blidg., Cleveland 
Depositary, Otis Safe Deposit Co., 
Trust Co. of Illinois, Chicago. 
Digest of Plan of Refinancing Dated March 4 1927. 
New Company.—Committee has formed the Sears & ichols Corp 
in Ohio. It is proposed to assign to this corporation the contracts which 
the committee has heretofore entered into for the acquisition of the several 


Cleveland. Sub-depositary, Central 











plants of the old company located in Ohio the equipn ent And chattel 
property appurtenant thereto, together with the trade tmmarks, Jab Is ar ad 
the good-will of the business formerly carried on by old company rhe 
committee will also assign and deliver to the new company the bonds 
which have been deposited with it, and will agree with the new Company 
to procure the underw riting of $350,000 Ist mit ze. bonds at par a 
Capitalization.—The new company will provide for the following capit il- 
ation: een 
ell 6 15-year zold bonds thorized _ $500 000 
6% 15-year income debenture bonds-——Authorized 585,000 
Commoi: sto io par \uthorized 7,000 shs. 
Issuance of New Sec lies In consideration of the transfer to it of the 
deposited bor together with the co ittee’s « tracts for t requisition 
of the abov: pr ypertic $ nd the procurement of th ul jerwriting u e new 
corporation wil] issue and deliver to the committer )00 shares of its no 
par common stock, ana an rount of its incorne Lieb i ire bound equi lent 
to the principal amount of bonds deposited vith the commutt e, ith 
interest at the rate of 6 per annum from April 1 1924 to April 1 1927, so 
that the committee can cistribute id each depositing bondholder will 
toceive income debenture bonds of the new company equal in par amount 





to 118 of the principal amount of the bonds deposited by him with the 
committee. The inco febenture bonds not delive red to the com Utter 
shall be reserved and the new comps vill agree with the conunitts > that 
it will at any time, upon the request of the committee, within 90) days 
after April 1 1927, deliver to holders of the old Ist mtge. bonds of the Sears 
& Nichols Canning Co. in exchange for such bonds, income debenture bonds 
of the new company on the basis 0 itlined above, this privilege, however, 


to be exercised only where the committee in its discretion, shall determine 
it to be advisable to extend such privilege to bo idholders who have failed 
as yet to deposit their bonds with the committee 





The new company will also agree to reimburse the committee for its | 


expenses and indemnify its members against any liability arising out of 
the activities of the committee and (or) the reorganization of the « ompany 
The new company will further agree to deliver to the underwriters $350,000 
Ist mtge. bonds against payment in cash of their principal amount at the 
times fixed in the underwriting agreement. 

Distribution of Securities —Each depositing bondholder shall be entitled 
upon surrender of his certificate of deposit, to receive income debenture 
bonds of the new company equivalent in principal amount to 118% of the 
principal amount of deposited bonds represented by such certificate of 


deposit. Holders of certificates shall be subject to no assessment and 
shall be under no obligation to furnish any of the new capital required in 
cennection with the reorganization of the company, but shall be offered 
an opportunity to subscribe for their respective pro rata shares of the 
$350,000 Ist mtge. bonds to be initially soid, such subscription to entitle 
the subscriber to receive 1 share of common stock of the company for each 
$190 of bonds for which he may elect to subscribe. 

The $150,000 of Ist mtge. bonds not offered for subscription at this 
time will be held in the treasury to be later used, as occasion may requi*e 
for the corporate purposes of the company. 

From the foregoing it will appear that there will be delivered to sub- 
scribers for the new Ist mtge. bonds 3,500 shares of common stock, leaving 
a like amount in the hands of the committee, of which 1,750 shares shal} 
be reserved and set aside for the operating management of the company 
to be delivered as soon as all of the Ist mtge. bonds and income debenture 
bonds shall have been paid, and retired, and 1,750 shares shall be delivered 
in lieu of an underwriting fee to the parties underwriting the sale of the 
$35C 000 Ist mtze. bonds. 

General.—-Attention is called to the fact that the several properties of 
the old company covered by the mortgage located outside of the State of 
Ohio, to wit: In Indiana, Michigan, Iinois and Kentucky, as well as 
certain unmortgaged chattels at these plants, have not at this date been 
offered for saiec. The conunittee or the board of directors of the new 
compaay will, however, continue the efforts heretofore made to bring these 
plants and properties up for sale, will attend such sales, and bid in such 
properties wherever they deem that the purchase thereof will be advantage- 
ous_ to depositing bondholders, or for the interest of the new company. 
—V.119, p. 1406. 


Seebold Invisible Camera Corp., Rochester, N. Y.— 
Stock Offered.—Joseph H. Smith & Co., Ine., Rochester, 
are offering in units of one share of class A stock and one 
share of class B stock at $30 per unit, 20,000 shares class A 
stoek. 

Cumulative dividends payable semi-annually A. & ©. at the rate of 
$2.10 per share per annum. Cla \ stock callable as a whole or in part 
on any div .date upon 30 days’ notice at $35 per share and divs. Union 
Trust Co. of Rochester, Rochester, N. Y., registrar and transfer agent. 
Authorized. Issued. 

\ stock (no par) 30,000 shs. 20,000 shs. 
Class B stock (no par Re 100,000 shs. 90,000 shs. 
Data from Letter of John H. Seebold, President of the Corporation. 

Company \ New York corporation Is acquiring the assets, patents, 
cash, &c., of the Invisible Eye Co. of Ill., and is also acquiring the entire 
capital stock of the Gundlach-Manhattan Opticai Co., Rochester, N. Y., 
which company is later to be merged with the new corporation. Corporation 
vill manufacture the Seebold Invisibie Camera in the plant of the Gundlach- 
Manhattan Optical Co. 

Corporation Will manufacture and market a patented camera designed 
for the preveution and deteccion of crime. The device consists of a camera 
3x6x9 inches, contaned in a builet-proof case and designed to take either 
single photographs or a continuous succession of photographs, ia the 
nature of a motion picture. It has received the approbation of numerous 
criminologists, Government officials and surety experts. Installed in 
banks, mail cars, express cars, jewelry stores, chain stores and other 
localities which need protection against criminals, it will aid in furnishing 
accoraing to criminologists, an effective means of identifying the criminals 
during the actual perpetration of the crime. The operation of the camera 
is quet and it is efficient for photpgraphing daylight holdups and robberies 
and nizht-time burglaries. 

Estimated Earnings.—Allowing sufficient time for such remodeling of 
the plant as will be necessary, and computing earnings upon the estimated 
production during the first 12 months thereafter, it is believed that the 
corporation will be able to earn the dividends on its class A stock, and 
have remaining a surplus applicable to dividenus on the class B stock. 

Purpose.— Proceeds will be applied to the acquisition of the entire capital 
stock of the Gundlach-Manhattan Optical Co. and to provide the corpora- 
tion with additional working capital for the expansion of the business. 


(Isaac) Silver & Brothers Co., Inc.—Sales.— 


il 
t 
H 


Capitalization- 


(.ass 








1927-— March—1926 Increase.| 1927—3 Mos.—1926 Increase. 
$388 393 $298,458 $9,935 | $979,758 $752,929 $226,829 

-V. 124, p. 1374, 936. 

Skelly Oil Co. (& Subs.).—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings---___-_..$26,366,278 $23,007,516 $18,296,827 $19,592,357 
Exp., Fed. taxes, &c__-- 15,511,009 13,525,607 12,613,271 11,559,429 

Net earnings______~- $10,855,269 $9,481,909 $5,683,556 $8,032,928 
Interest charges______-_ 628,310 943,045 976,502 849,714 
Deprec. & depletion.__. 4,401,559 4,617,323 4,665,320 6,059,483 
Minority proportion 2 134,046 165,826 19,393 27 ,966 

Net income_.- ---.- $5,691,345 $3,755,715 $22,341 $1,095,765 
Dividends--_.. . _-... 2,030,354 ae tte.  —-abeees 

Surplus ; -. $3,660,991 $3,321,379 $22.34: $1,095,765 
Previous surplus_____.. 5,858,129 2,536,750 2,514,409 1,418,644 

Total surplus .---- $9,519,120 $5,858,129 $2,536,750 $2,514,409 
Shares of capital stock 

outstanding (par $25). 1,093,668 923 356 823,160 823,163 
Earns. per sh. on cap. stk $5.20 $4.07 $0.03 $1.33 
—V. 124, p. 1680. 

Solar Refining Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
a Net income________-- $635 347 $628 258 $685,128 $496 482 
Cash dividends (10%)-- 400,000 (10)400,000 (15)600,060 (10)440,000 
falance, surplus...... $235,347 | $228.258 $85,128 $96,482 
Profit and loss surplus__b$1,241,966 $1,079,644  c¢$869,387 $3,284,259 
Shares of capital stock 
outstanding (par $109) 40,000 40,000 40,000 40,000 


Earn. per sh. on cap. stk. $15.88 $15.7 $17.13 $12.41 
a After Federai taxes. b After deducting $91,026 adjustment for obso- 
lete equipment for prior years. c After a reserve of $2,500,000 for con- 
tingencies. 
Balance Sheet Dec. 31. 


Assets— 1926 1925 Liabtlities— 1926 1925. 
Real estate_ . $122,903 $122,903 Capital stock. ....$4,000,000 $4,000,000 
Plant_x 2,524,354 2,534,124) Accounts payable 470,605 580,582 
Inventories 1,639,323 1,228,288 | Tax reserve 92,748 85,172 
Accts. receivable 280.970 1,158,672) Contingent reserve 2,500,000 2,500,000 
Cash & oth. invest. 3,493,689 3,219,411 Surplus 1,241,966 1,097,645 
Deferred charges 244,079 

Total $8,305,320 $8,263,399 Total $8,305,320 $8,263,399 





x After deducting $2,863,226 reserve for de preciation. -V. 124, 
Southern Dairies, Inc.—Omits Div. on Class ‘‘A”’ Stock. 
The directors have voted to omit the quarterly dividend of $1 per share 

usually due April 30 on the class ‘‘A’’ stock, no par value. This rate had 

been paid since Jan. 31 1926 incl.—V. 124, p. 1680. 


South Penn Oil Co.—Report. 


D. 386. 





Calendar Years— 1926. 1925. 1924. 1923. 

' Gross income for year---$15,863,471 $14,885,601 $13,508,804 $13,435,658 
Op. exp., tax.,depr., &c. 13.710.564 12,510,271 11,981,336 14,374,643 
Dividends-..-.-.---- (6% %)1,300,000(14%)300,000 £--.--- 8 ecaaee 

Balance, surplus- ---- $1,852,917 $2,075,330 $1,527,468 def$938,985 
Previous surplus-_-.--- 24,141,830 12,469,376 10,941,908 11,880,893 
REG. CECB cance sunses CYS,G0( 186 8 «ensue 


$24,141,830 $12,469,376 $10,941,908 
a 


200,000 200,000 200,000 
$11.88 $7.64 Nil 





Profit & loss surplus__$25,994.746 
Shares of capital stock 

outstanding (par $100) 200,000 
Earn. per sh. on cap. stk. $15.76 
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Bk CondensedjBalance}Sheet’ December 3) a 
2 idettaeat 1926. "1925. | wane 1926. a4 pi 925. A 
Assets— $ $ lattes — =es @ s = 
Property accounts.22,252,151 21,562,066 Capital stock . 20,000,000 720,000 .000 
Cash & accts. rec. 2,126,489 2,287,793 Accounts payable. 1,683,880 2,235,412 


Accts. receiv. from 
subsid. cos 


Reserve for taxes_ 
304,000 2,519,000 Reserve for contin 


472,302 tp» 259,000 


t 


Materials, mdse. gent losses__._. 1,500,000 ¥ 1,500,000 
and stock oil. ..11,708,424 12,754,096 Surplus.....--- -25,994,746§24,141,830 
Stocks in other cos. ® 
bonds &mtges 11,218,198 8,966,519 -— oud gn ~-—— 
Deferred charges 46 667 46,667 Total (each side) -.49,650,928 448,136,141 
—V. 123, p. 2913. 
Splitdorf Bethlehem Electrical Co.—Licensing 


Agreement. 

President Walter Rautenstrauch has made the following announcement 

“This company, whose stock is widely held and among whose directors 
and principal stockholders is Charles M. Schwab, has made a license 
agreement with the Kadio Corp. ot America, the Genera! Electric Co. 
and the Westinghouse Electric & Mfg. Co Valuanle rights have thereby 
been acquired to the present and future radio inventions of these companies. 

“This places the Splitdorf company in a position to proceed effectively 
with its pregram of expansion in the radio field. With its large manu 
facturing afcilities, its system of distribution already including more than 
10,000 dealers, and this association with the great electrical manufacturing 
companies, the Splitdorf company becomes a dominant factor in the 
radio industry. 

“The signing of this license agreement marks the end of litigation between 
the Splitdorf company and the Radio Corp.’’—V. 124, p. 1537, 505. 


Standard Screw Co.—Annual Report. 


Calendar Years— 1926. 1925. 1924. 1923. 
Net profit after deprec. $669 .913 $357 .937 $115,630 $454,504 
Pref. div. ** 6% 45,548 49 548 49.548 49.548 
Common dividend 10% )595,.C00 (11% )684,250 (12)714,000 (12)714,000 

Balance, surplus_---- $25.365 def$375.861 def3647.918 def$329 ,044 
Previous surplus 3,054,815 3,420,791 3,749,835 


- 2,678,954 ‘ 
Res. returned to surplus alt a ea ies 6 

Profit & loss, surplus. $2,704,320 $2,678,954 $3,054.815 $3,420,791 
Shs.of com.out. (par$100) 59,500 59.500 59 500 59,500 
Earns. per share on com. $10.43 $5.18 $1.11 $6.47 
—V. 124, p. 1837: 

Studebaker Corp.— March Output a Record.—President 
A. R. Erskine, at the annual meeting held April 5, said in 
substance: 

We produced 17,238 cars in March last as against 15,656 cars the pre- 
vious record, made in March 1923. On March 26 1,053 cars were shipped 
and on March 31 1,070 cars as against 744 cars the best previous day's 
record, made in May 1923. In the last 10 days of March 8,565 cars were 
shipped, as azainst 6,117 cars the best previous record, made in March 
1923. Exports amounted to 3,738 cars in March, as against 1,795 in 
Feb. 1925, the previous record. ‘The April productin schedule Calls 
for 19,000 cars, compared with 11,000 cars a year ago. 

During the first quarter 7.427 Erskines were produced and 3,759 of them 
were exported to 65 different countries. About 1,500 of such exports were 
shipped to Studebaker foreign branches and were, therefore, not treated 
as sales. Cables from Buenos Aires and Sao Paulo, where the Erskine 
was first exhibited in March, reported reception equalling interest shown 
in “Kurope and orders totaling 2,500 cars for April, May and June shipment. 
Production schedule of the Erskine has been increased in April from 225 
cars to 300 cars a day. 

Net profits for the first quarter was substantially above dividend re- 
quirements but below those of last year because of poorer business in the 
first 6 weeks of this year. We expect, however, to more than make up 
the shortage in the second quarter. 

The company produced 30,000 cars in the first quarter of 1927 and sold 
29,000. We expect abundant foreign business this year. Studebaker cars 
are to-day regaining the popularity they enjoyed in 1922 and 1923. We 
believe we will sell 50,000 Erskines this year.—V. 124, p. 1525. a 

Sugar Pine Lumber Co., Pinedale, Calif.—Londs 
Offered.—¥ irst Securities Co. and Anglo London Paris Co., 
Los Angeles and San Fracisco, and the Detroit Co., Detroit 
and San Francisco, are offering at 100 and int. $3,000,000 
Ist (closed) mtge. guaranteed 6% serial bonds. 

Datea March 1 1927; due serially March 1 192° to 1942, inel. Principal 
and int. (M. & S$.) payable at Pacific-Southwest Trust & Savings Bank, 
Los Angeles, or at Bankers Trust Co., New York, without deduction for 
normal] Federal income tax not exceeding 2%. Denom. $1,000 c*. Red. 
ail or part on any int. date on 45 days’ notice at 100 and int. plus a premium 
of % of 1% for each unexpired year, or fraction thereof, of the respective 
maturities, but not exceeding in any case a premium of 4% California 
personal property tax pot exceeding 4 mills refundable. 

Guaranty Payme-t of both principa, and interest of these bonds will be 
unconditionally guaranteed by Arthur H. Fleming, Mrs. Marjorie Fleming 
Lioyd-Smith and R. C. Gillis, jointly and severally, by a separate agree- 
ment to be deposited with the trustee. The net worth of the guarantors, 
aside from their interests in this company, ss several times the amount of 
this bond issue. 

Data from Letter of Arthur H. Fleming, President of the Company. 

Company.—lIncorp. in California in 1921. The timber lands available 
to the company’s operations lie in Fresno and Madera counties and are 
considered by lurnbermen to contain one of the best and most valuable 
stands of sugar pine timber in California. These timber reserves are esti- 
mated to contain in excess of 3,000,000,000 feet, a timber supply sufficient 
for about 30 years’ operations. Company owns 10.82 miles of standard 
gauge logging railroad which connects its logging operations with the 
Minarets & Western Ry. 

The saw-mill and manufacturing plant of the company occupy an area 
of 574 acres of land along the San Joaquin River at Pinedale, 7 mies from 
Fresno. Tuis plant has a aaily capacity of 600,000 boara feet of lumber 
and employs about 600 men. It is entirery equipped with the most modern 
machinery for the economical manufacture of lumber products, all driven 
by electric power generated at the plant. At_the logging headquarters, 
provision is made to accommodate from 600 to 700 men. 

Minarets & Western Ry. is a public service corporation under the juris- 
diction of the Inter-State Commerce Commission and ail of its capital stock 
is owned by stockholders of Sugar Pine Lumber Co. This railroad owns 
about 43 miles of track and connects the logging operations of the Lumber 
company with its plant at Pinedale. 

Sugar Pine Lumber Co. has expended in excess of $7,500,000 in con- 
structing and equipping its plants and logging railroad at Pinedale and 
Central Camp. The Minarets & Western Ry. was constructed and 
equipped at a cost of $3,000,000. 

Security.—Bonds will be secure by a direct first closed mortgage on all 
of the fixed property and equipment of the company now or hereafter 
owned, inciuding specifically the saw-miil and manufacturing piant and 
appurtenant structures at Pinedale, the buildings and equipment at Central 
Camp, the 10.82 mules of jogging raiiroad, and all spurs, roliing stock and 
equipment; also by the assignment to the trustee of aii the company’s timber 

urchase and cutting contracts. The fixed assets which will secure this 
ond issue were vaiued as of Dec. 31 1926 at $6,683,272, after deducting 
$870.841 for depreciation. : 

These bonds will be further secured by the deposit with the trustee of 
67% ‘more than two-thirds) of the entire capitai stock of the Minarets & 
Western Ry., with the provision that there may be substituted for said 
deposited stock $1,000,000 of a new bond issue of Ist mtge. 6% bonds of the 
Minarets & Western Ry., if, as and when the same are validly issued in 
accordance with the authorizatio 1 of the 1.-S.C. Commission. Said bonds 
may be withdrawn and other securities which are, in the opinion of First 
Securities Co., of equal value may be substitued therefor. Said stock or 
bonds of the Minarets & Western Ry. (or securities substituted therefor 
as above provided) shail be released by the trustee when $1,000,000 prin- 
cipal amount of this bond issue has been paid. 

Earnings.—According to an audit made by Price, Waterhouse & Co., 
the net earnings of the company, after depreciation and taxes, available 
for the payment of interest, for the 2 years ended Dec. 31 1926, were 
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$962,747, an annual average of $481,374. or more than 2 2-3 times the 
maximum annual interest charges on this issue of bonds. ' 

Purpose.—Proceeds to be derived from the sale of these bonds will be 
used by the company to retire $1,750,000 outstanaing 6°; serial gola notes, 
aud for other corporate purposes.—V. 123, p. 1516. 


Sweets Co. of America, Inc.— Annual Report.— 














Calendar Years— 1926. 1925 1924. 1923. 
A $1,253,449 $1.535.750 $1,781,890 $1,697,193 
Expenses, costs, &c__.. 1,167,569 1,524,926 1,745,905 1,591,080 

Net profit..........- $85,881 $10,824 $35,983 $106,113 
Other income_______-_-_- 27,185 33,481 34,617 21,783 

Gross income______-_- $113,066 $44,305 $70,599 $127,896 
Deprec., write-offs, &c_- 66,025 69,207 59,895 ; 66,212 
FE AT ae aa eT + YES A SANE Cr17,715 

jalance, surplus__-_-_- $47,041 def$24,902 $10,704 $79,399 
—V. 123, p. 2275. 


Swift Internacional Corp.—£arnings.— 
Profit and Loss Surplus Account for Calendar Years—Argentine Gold. 


1926. 1925. 924. 1923. 
Previous surplus____._-$12,370,006 $15,973,559 $13,776.560 $11,163,992 
To reserve account.._...  ..---- i 102,272 109,125 36,217 
Directors’ & aud.’s fees_ 9,206 9,200 %,200 9,200 








3al. of previous surp_$12,360,806 $15,862,087 $13,658,234 $11,118,574 
a eS 1,865,520 2,798,280 2,798,280 2,798,280 


Balance, surplus---..$10,495,286 $13,063,807 $10,859,954 $8,320,294 
Net earnings 940,102 loss693,S801 5,113,604 5,456,265 


Profit & loss surplus. $11,435,388 $12,370,006 $15,973,559 $13,776,559 
Shares of capita] stock 
1,500,000 1,500,000 








outstanding (par$15)_- 1,500,000 1,500,000 


Earns. persh. on cap. stk $0.63 Nil $3.41 $3.64 
—V. 122, p. 1928. 

(John R.) Thompson Co.— March Sales.— 

Period End.Mar. 31——1927—Month—1926— —1927—3 Mos.—1926.- 
ee Se ._-- $1,242,970 $1,228,637 $3,585,556 $3,529,453 


—V. 124, p. 1525, 1375. 

Trinidad Oil Fields, Inc.—New Directors.— 

Percy A. Rockefeller, George M. Moffett, Clifford M. Leonard of 
Chicago, R. B. Kahle and C. M. Bennett have been added to the directorate. 
Mr. Moffett is Vice-President of the Corn Products Refining Co. and also 
a director of the Commercial Solvents Corp. Mr. Leonard is Chairman 
of the board of the Beacon Oil Co. of which Mr. Kahle is President. 

Following the election of the new directors Mr. Leonard was elected 
Chairman of the board of Trinidad Oil Fields, Inc.—V. 123, p. 2533. 

Troy Laundry Machinery Co., Inc.—Organized.— 

Troy Laundry Machinery Co., Inc., a Delaware corporation, has ac- 
quired and is now_conducting the business of Troy Laundry Machinery 
Co., Ltd., a New York corporation, dissolved.—V. 124, p. 935. 

Troy Laundry Machinery Co. ,Ltd.—Dissolved.— 

See Troy Laundry Machinery Co., Inc., above.—V. 113, p. 858; V. 116, 
p. 626. 

Ulen & Co.—Definitive Notes Ready.— 

The Chase National Bank is prepared to deliver definiteive 10-year 
sinking fund 64%°% secured gold notes, due Nov. 1 1936. in exchange for 
and upon surrender of the outstanding temporaries. (For offering, see 
V. 123, p. 2406.)—V. 123, p. 2534. 

Union Bag & Paper Corp.— Earnings .— 

> e 





Calendar Years— 1926. 1925. 1924. 1923. 
Net earnings........-.. x$79,140 $931,746 $1,014.849 $1,580,827 
Deprectation.......... 254,030 359,273 296.214 244,196 
ren. deg, Ge. 2. asseecce deere Rh, ier 
Eas 5,150 349,390 369 836 385,922 


PE icesccateucs<  Saeere $< aenean (3% )433,141 (6)869,658 





Balance, surplus_-_-.-__def$1 80,039 $5 


L 223,083 def$115,083 $81,051 
Profit & loss surplus_ --_- $917,238 $1,280,009 $1,164,041 y$1,279,124 
Shares of capital stock 

i Sis wncccnsen 146,044 146,044 146,044 149.779 
Earns. per sh. on cap.stk Nil $1.53 $2.18 $6.35 


x Net earnings after deducting ordinary repairs and maintenance 
(amounting to $448,744 in 1926) but before providing for depreciation. 
y After deducting $30,000 for taxes and contingencies.—V. 122, p. 2343. 


Union Gulf Holding Co.—Ponds Paid— 
The $450,000 5% notes due April 1 are being paid at office of the Union 


Trust Co. of Pittsburgh or Bankers Trust Co., New York.—V. 120, p. 
2024. 


United Drug Co., Boston.— Sales for 1st Quarter.— 

Sales for the first quarter of this year, including solely the business done 
in the United States (and not incl. Boot's, Ltd., the English subsidiary, 
or the Canadian chain), amounted to approximately $23,000,000, an 
increase of something over 10°, compared with the first quarter of last 
year.—V. 124, p. 1992, 1525. 

U. S. Industrial Alcohol Co.—Annual Report.—Pres. 
R. R. Brown, says in part: 

All inter-company accounts have been eliminated. Inventories of raw 
materials and finished goods on hand Dec. 31 1926, have been adjusted in 
accordance with the cost or market basis, whichever was lower. 

During the year 1926 the company, through subsidiary companies, 
acquired distilling properties at Newark, N. J., and Anaheim, Calif. All 
but 1,000 shares of the stock of the Cuba Co. purchased in 1918 have been 
disposed of. 

During 1926 settlement was effected with the Government of the Federal 
income and excess profits tax reports for the years 1917-1921, incl. 

Consolidated Income Account for Calendar Years. 
5 OY9V.- 





1926. 1925. 1924. 1923. 

Net earnings. ........- $1,451,926 $2,687,057 $3,903,571 $3,892,923 
ee OS er ee ee ene 1,531 
Interest on notes, &c__-_ 27 ,492 140,119 110,115 188,852 
Reserved for Fed’'] taxes 319,679 379,686 492,432 448,418 
Pes OR GRIN GE aeeue.. JOT AikeeseGee  ésiccee  iiiKteese  cédcou 
Dividends— 

Pf.U.S.Ind.A.Co.(7% 420,000 420,000 420,000 420,000 

Pf.Cuba Dis. Co (7%) 128,562 128,562 128,562 128,562 
Res. forcom. div. (1% %) ee $ <«s6ase0 . eGebaes s¢ecee 

Balance, surplus__._-_- $1,689,667 $1,618,689 $2,752,462 $2,705,560 


Profit and loss surplus__$18,263,380x$17,590.870 $16 600,509 $13,848,047 

Com.shs.outst.(par $100) 240,000 240,000 240,000 240,000 

Earns, percom. share__ $7 .04 $6.74 11.47 $11.27 
x After deducting claims paid for Boston tank accident occuring in 1919. 
Consolidated Balance Sheet Dec. 31. 

1926. 1925. | 1926. 1925. 

Assets— $ $ Liabilities— $ $ 

Properties owned_44,622,056 45,372,437 | Common stock. -.24,000,000 24,000,000 


CR sic eccmesecn 5 255,230 990,428 | Preferred stock... 6,000,000 6,000,000 
Acc’ts & bills rec_. 3,053,585 2,883,774 | Cuba Distilling Co. 
Merchandise, ma- preferred__.... 1,836,600 1,836,600 


terials & supplies 3,061,115 5,512,926) Acc’ts payable... 1,316,781 961,502 
Prepaidins.taxes,&c 244,479 631,510 | Notes payable-_--_- 
Res. for deprec._. 3,632,397 x3,852,.700 
Res. for Fed. taxes 500,412 79,686 
Res. for pref. divs. 105,000 105,000 
Res for com. divs. 300.000 ______ 
Res. for conting.. 281,896 164,718 
Total (each side) 56,236,465 55,391,077 | Surplus__...__-__- 18,263,380 17,590,870 
x Including reserves for special amortization.—V. 123, p. 3196. 

United States Dairy Products Corp.—Personnel.— 
John A. MacDermott,. formerly executive Vice-President, has been elected 


President. C.C. Burdan, founder of the Burdan Ice Cream Co., 
elected a Vice-President.—-V. 124, p. 386. os eee 
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United ‘Fruit Co.— 


The Boston ‘‘News Bureau” 


Earnings Increase.— 

April 5 says: 

“The company in the first three months of 1927 earned net after all 
charges except Federal taxes of approximately $4,725,000. There are 
2,500,000 no par shares outstanding. Inthe first quarter of 1926 net after 
all charges but before Federal taxes was about $4,500,000 

‘‘Without taking into account the insurance fund, made up of $10,000,000 
U. S. Government securities, cash and marketable securities at beginning 
of April, were above $27,000,000. Considering that the company paid 
out $6,250,000 in dividends April 1, cash and marketable securities figure 
compares favorably with $30,673, 659 Dec. 31 1926. 

‘United Fruit’s two estates are allowed a sugar crop under the new Cuban 
restriction of 968,000 bags. To March 28 the company had made 580,000 
bags of its crop. Were restrictions not in effect, United Fruit could easily 
make 1,300,000 to 1,500,000 bags. At this time a year ago 700,000 bags 
had been made. In entire 1926 season United Fruit made 1,054,529 bags. 
Unlike a year ago, the company has thus far made a little money on its sugar 
operations. Operations of the sugar department were only sufficiently 
profitable in 1926 to cover expenses and depreciation charges. 

The outlook for bananas is a large crop with moderate prices. The 

an organization to distribute its growing 


company is gradually perfecting 
banana crop, and opening ofa c ‘*harleston division as well as several other 
"——-V., 124, p. 1234. 


branches is a step in this direction. 
United States Smelting, Refining & Mining Co. 


(& Subs.).—Annual Report for Calendar Years.— 





1926. 1925. 1924. 1923. 
Net earnings _- -x$7,007,905 x$7,989,995 x36,902,8C6 y$4,726,864 
Inte rest on funded debt - 485,587 801,382 730,393 Sere 
tes. for deprec., depl. 

and amortization 2.483.154 2,785,665 2,572,466 1,711,483 
Federal taxes & reserves x x x 337,291 
Additional reserves 1,000,000 1.500.000 1,800,000 500,000 
Pref. dividends (7% 1,702,225 1.702.234 1,702,225 1,702,225 
Commor dividends 1.228.902 1,097 .234 Bein, ~ \geamenee 

Rate, per cent_-_—- (7%) 614% 

Balance, surplus_ - $108. 037 $103,488 $97 .721 $475,865 
Profit and loss surplus_-$17,529,042 $17,421,005 $17,317,516 $17,219,795 
Earns. per sh. on outst. 

351,115 shares of com- 

mon stock (par $50) $3.81 $3.42 $0.28 $1.35 


x Net earnings are after charging cost of 
reserve for Federal taxes, &c. 


production, 
y Before Federal Taxes. 


selling expenses, 





Balance Sheet Dec. 31. 
1926 1925 
1926 1925 Liahilitie $s s 
Asset $ bs Common stock. _y17,555,887 17,555,887 
Property investm't nage stock. 224,317,775 24,317,775 
account -X58 865,967 58,972,454} Cap. stock of sub 
Options and other cos. not held 1,971,877 1,842,300 
deferred charges 2,835,899 1,860,736] 10-yr.54“e.notes 8,000,000 8,000,000 
Inventc ‘es 10,367,321 12,438,111) 10-year 6° notes 8,001,500 
Stocks and bonds. 1,125,802 1,429,167) Bonds of sub. cos 100,900 121,400 
Notes receivable & Acets. payable, & 1,554,643 1,890,575 
loans 145,080 116,419, Drafts in transit 650,389 849,868 
Accts. receivable 2,165,690 2,368,370, Reserve for taxes, 
Cash - - 1,242,306 7,715,909 interest, &¢ 1,686,852 1,883,834 
Dividends declared 732.782 732,751 
--—— Res've forconting. 2,617,919 2,284,241 
Total (each side) _76,748, 065 5 84, 901, 170 Profit & loss acet_17,529,042 17,421,004 
x Property and investment account as at Dec. 31 1925, $79,011,575 


3,085,719; total, 
a and amortization, 
values, = 865,967. y Including 
124, 122. 


United States he Co.— Morse Indictment Quashei 

The indictment charging Charles W. Morse, his three sons and others 
with using the mails to defraud in cunnection with the sale of stock of the 
above company, a Morse creation, was dismissed April 4 on motion of 
U.S. Attorney Emory R. Buckner, whose office recommended the dismissal 
several months ago. The Government disagreed, appointed special counsel 
and tried thecase. Theresult was a disagreement concerning the prinncipal 
defendants and the acquittal of the others. 

Robert E. Manley, Mr. Buckner’s chief assistant, in a memorandum 
said that there was no new proof to effer and that there appeared to be no 
reason why there should be another trial. Charles W. Morse was not tried 
with the other defendants because of his illness.—-V. 1158, p. 1925. 


United States Steel Corp.— Additional Call for Prozies.— 
Chairman E. H. Gary April 1, in a letter to the stockholders 
who have not already signed and mailed a voting proxy and 
do not expect to attend the stockholders’ meeting on April 18, 
Says in part: 

Proxies have already been received from a larger nun ber than have ever 
been presented at any stockholders’ meeting since the organization of the 
corporation in 1901. with the exception of one meeting held May 19 1902. 
However, the meeting to be held Apri: 18 is of unusual interest and im 
portance and it is hoped to secure the very 1argest representation possible. 

See V. 123, p. 3196.) Thus far there has been objection by only two stock 
holders, one preferred and one common stock} older. _In neither case has 
the objection been from a large stockholder, nor have objections been made 
which would seem to be serious.— V. 124, p. 1657 

United Verde Extension Mining Co. 

Period Ended March 31—  1927—-Month—1926. 
Copper output (Ibs.) - 2,622,908 3,567,064 
—V. 124, p. 1526, 1234. 

Universal Pipe & Radiator Co.— Annual Report.— 


additions during year, 

depreciation, 

net book 
$275 scrip. i 


$82,697 294: de duc t reserves for 
$23 231.327; capital assets at 
$137 scrip. z Including 


Production .— 
1627-3 Mos.—-1926. 
& 332,638 11,069,939 





Calendar Years— 1926. 1925. 1924. 
Se ees $1,527,813 $873,400 $1,333,447 
Int., taxes, deprec., deplt., &c_- 297,251 617,468 607,077 
Dividends paid on preferred stock - 474, 210 457,317 349,326 

ee ees $756, 352 nat * sf 386 $377,044 
Shares of com. stock outst. (no par) _- 293 ,687 91, 4 7 127,185 
Earned per share on common. $2.2 5S Nil $2. 96 

x After deducting cost of operation, incl. repairs and maint. and upkeep 
& expenses of sales and general offices.—V. 124, p. 1083. 

Victor Talking Machine Co.—Annual Report.—Presi- 


the 
‘al year ended 


Shumaker, March 25, in submitting 
for the fis 


dent Edward E. 
25th annual report of the company, 
Dee. 31 1926, said in substance: 

Results for Year.- No stronger evidence of the remarkable response of 
the trade and public to the company’s new and vastly improved products— 
the electrically recorded records; the Orthophonic Victrola, the Electrola 
and the Victrola Radiola combinations—could be presented than the results 
for the year, as set forth in the consolidated statement of profit and loss. 
The net sales of $46,662,104 have only been surpassed by the two years 
of 1920 and 1921, whereas the net profits of $7,983,094 have only been 
equaled or exceeded by the year 1916. ; 

In the consolidated statement of surplus the adjustment for the revalua- 
tion of the shares in affiliated companies, of which your company owns a 
controlling interest: i. e., the Gramophone Co., Ltd., of England and the 
Victor Talking Machine Co. of Canada, Ltd., is based on the ne t assets of 


these two companies, as of June 30 1926. Audited accounts of the Gramo- 
hone Co., Ltd., are not available for the six months ended Dec. 31 1926, 


ut cable advice indicates earnings for the six months period in excess of 
dividends paid. The Canadian company paia no dividends during the 
year. Its total net earnings for the last six months of 1926 represent a 
record half year. Cpmpany’s proportion of the undistributed earnings of 
these companies for the six months ended Dec. 31 1926 has not been taken 
into the accounts. 

In July 1926 the company acquired all of the capital stock of two of its 
wholesale distributing ones ae the New York Talking Machine Co. 
and the Chicago Talking Machine Co. Accordingly, in the statements 





| quires no attention throughout the program, 
; hour. 


Financial Position.—The financial position at the end of the year was 
extremely strong, the total current assets being $30,571,969, including 
$16,024,039 of cash and marketahe securities, as against current liabilities 
of $4, 467, 788, or a ration of 6.84 to 1. 

Adequate reserves have been A. A in the balance sheet to provide 
for such adjustments arising out of operations of the year 1926 as had not 
been actualy effected oy, S the close of the year. 

Recapitalization.—On Dec. 7 1926 Eldridge R. Johnson, the founder of 
this business and its President since incorporation in 1901, influenced by 
the condition of his health and consequent desire to be relieved from busi- 
ness cares, gave an opcion for che purchase of all of his holdings of stock in 
the company. ‘This option covered more than a majority of the outstanding 
stock and was exercised on Jan. 6 1927. On that day the board of direc- 
tors at a special meeting recommended the plan of recapitaiization and re- 
classification of the capital stock of the company. On Jan. 17 1927 the 
stockholders aqyreres the plan. 

The sale of Johnson's stock makes ao break in the management of 
the business, which continues in the hands of men who have for years been 
the active executives. 

Derelopment and Research.—The year 1926 has further confirmed the 
belief of the dircctors of the importance of scientific research in company’s 
fields of activity and the development and improvement of its products. 
Accordingly, in furtherance of this policy, we have substantially augmented 
our staff of scientists and engineers and extended the scope of our research 
and development activities. 

Outlook.—At the date of this report the company has in production and 
has introduced to its trade the Automatic Orthophonic Victrola, which 
changes its own records. This musical instrument permits one to arrange 
for a program of his own selection; and after starting, the instrument re- 
which lasts practically an 
Another achievement is the Auditorium Orthophonic Victrola, which 
reproduces the whole range or gamut of music and incorporates electrical 
amplification, and has a range of volume controllable to suit an ordinary 
drawing room or the largest auditorium. Demonstrations of this instru- 
ment to date indicate a demand for it in private homes, schools, audi- 
toriums, hotels, steamships, amusement parks, community centres and 
wherever the highest quality at all volumes is desired. These new instru- 
ments, together with our present line, which is being rapidly standardized, 
in our opinion assure us of a very satisfactory demand for the products of 
the company. 

The company’s direct export business for the year showed an increase of 
80°% over the best previous year, and the development of this phase of the 
company’s operations, which in the opision of the management is a fertile 
field, is receiving active attention. 


The income account and balance sheet for the year 1926 
was given in the advertising pages of last week’s ‘‘Chronicle,”’ 
V. 124, p. 1968, 1993. 

Vacuum Oil Co.—Annual Report.— 





Calendar Years— 1926. 925. 1924. 1923. 
Gross profit_ _.. $28,366,037 $27,414,540 $20,247,248 $16,661,713 
Inventory depreciation. 2,506,382 1,4: eabees 1,843,414 2,361,055 
Prem. paid to red. bonds 596 ,000 eS caebualare a ae 
Insurance reserve____-_ : 53,731 
Income tax reserve_ See x 1,750,000 1,000,000 750,000 
Japanese earthquake loss 182,812 
Dividends... .__._.(20%)12 478, 583 (20) 1242 615(15)9271 1155 (10)6142,839 

Balance, surplus__- $12 785,072 $11 1 (805 476 $8,1 32,679 $7,171,276 
Previous surplus- 55,91 1,812 44,109,335 35,976,656 28,805,381 


Profit & loss, surplus $68, 699, 884 $55,914, 812 $44, 109: 335 $35, 976, 656 
Shares of capital stock 

outstanding (par$25)_ 2,498,832 2,487,996 476,796 =. 2,460, ee? 
Earns. per share on com- *x$10. 11 $9.74 7.03 $5.4 

x Income tax for 1926 is estimated at $1,130, 000 but. as the excess i ; 
income tax reserve for this purpose over prior years’ requirements is sufficient 
to take care of the tax liability it was unnecessary to set aside any amount 


from the 1926 earnings. 
Balance Sheet Dec. 31. 


1926 1925 19% 1925. 

Assets $s 8 Liabilities— $ 
Real est., plant, Capital stock 62, 470, 800 62,919,950 

«&c 22,042,989 21,344,839 Funded debt 14,900,000 
Stock fore ign cos 20,629,871 20,048,973 | Accts. pay., &¢ 5,736,868 5,420,135 
Other investm't 816,650 67.896 | Insurance res_ 2,500,000 2,500,000 
Inventories 36,178,537 32,688,322 Federal tax res 2,112,514 3,557,519 
Accts. receivable 39,341,676 27,119,925 Surplus 68,699,884 55,914,812 
Cash & secur 21,858,105 41,960,999 
Deferred charges 652,238 1,261,462 

Tet. iis. 141,520,066 144,492,416| Total_ .. 141,520,066 144, 492,41 

To Market Gasoline in New York.- 


This company, through a subsidiary, the ewe Corp. of Delaware, has 
acquired the Metro Stations, Inc., of Olean, N , a large marketer of 
gasoline. The Vacuum Oil Co. for several years has been selling the gasoline 
produced in its refinery at Olean to the Standard Oil Co. of New York. 
It is understood that with the purchase of the Metro Stations, Inc., the 
arrangement with the Standard Oil Co. of New York will be terminated. 

The Metro Corp. of Delaware has an authorized capital of $2,000,000. 
repreneet Sad 20,000 shares of $100 par value stock. S. Marcus, of 








Olean, N. . has been elected President.—V. 124, p. 1992, 807. 

Youleon Detinning Co.— Report. — 

Calendar Years— 1926. 925. 19 1923. 
GS on ee cen $4,423,616 $2. 946,081 $21023. 970 $2, 056,289 
Expenses, deprec., &c__ 3,946, 823 2,551, 241 A, 761,192 ; 853,304 

Net oper. income__- - $476, 793 $394, 839 $262,778 $202,985 
Other income________-_- 25,071 38,149 27,415 30,901 

Total income___--_- $501,865 $432, 988 $290,193 $233,886 
Res. for tax, &c., charges 103 353 80,979 77,776 35.503 
Divs. on pref. stock 289,358 304, 358 214,358 169,358 

Surplus__--_- -s- 208,16 $47, 65: def.$1, 941 $29,025 


Acc umulated dividends on the pre —_ a hes on Jan. 20 1927 amounted 
to 23144 % and on the preferred A to 124 %.—V. 124, p. 1235. 


Vulcan Last Co., Portsmouth, O.—Pref. Stock Offered .— 
W.E. Hutton & Co. and J. R. Edwards & Co., Cincinnati, 


are offering at 100 and div. $386,200 7% cum. pref. stock. 

Dividends payable Q.-J. Transfer agent, First National Bank, Cincin- 
nati; registrar, Central Trust Co., Cincinnati. Callable all or part at 110 
on any div. date on 30 days’ notice. An annual redemption fund of 5% 
of the net earnings, before depreciation, Federal taxes and dividends is 
provided, said redemption fund to be used to purchase the stock in the 
open market up to 105. If this fund is not exhausced, the baiance shall be 
used to call stock by lot at 110 and dividend. 

Data from Letter of W. J. Burke, President of the Company. 

Company.—Incorp. in Ohio in 1909 as Vulcan Box Toe Process Co., 

and about two years later was changed to Vulcan Last Co. Co. now 


: Operates nine of the most represcntative plants devoted to the manufacture 


of lasts, wood heels and last blocks in this country. 

Purpose.—Funds derived from the sale of this preferred stock will be used 
to liquidate current indebtedness and for working capital and other cor- 
porate purposes 

Capitalization— Authorized. Outstanding. 
7% preferred stock . $1,300,000 *$1,297,000 
Common stock (no par) - . 70,000 shs. 48,910 shs. 

* There has been retired $3,0C0 by sinking fund. 

Net profits for the past six years are: 


Income Before 


Net Profit 
Depreciation, 


Before Interest 





included in this report the accounts of these wholly owned subsidiaries are 
consolidated with those of the company for the period of ownership. 





Interest and (Eliminated 

Calendar Years— Sales. Federal Tares. by This wd 
ERE RSE RCE ee $613,185 $139,224 91,116 
| ERE ree es $28,156 199,947 149, 866 
=a aa 947 ,327 209 ,632 55,681 
os lilg aka cal ek a i 1,217,515 236 903 180°890 
s330 Le oe ck mn eam ema” 1,232,372 296 ,254 38,960 

et: Sahih aha lain ds acme 1,406,919 354,333 269,938 
iene (estimated) ______-- Rl ee re 400, 

Listing.—Listed on the Cincinnati Stock Exchange.—V. 122, p. 227. 
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Warner-Quinlan Co. — Debentures Offered. —Hayden, 
Stone & Co. are offering at 99 and int., to yield over 6.10%, 
$2,500,000 15-vear 6% convertible gold debentures. 

Date April 1 1927; due April 1 1942 Interest payable A. & O. at Equi- 
table Trust Co., New York, trustee, without deduction for Federal norm: al 
income tax up to 2% Denom. $1,609 and $500 c* Red at any time 
in whole or in part on 20 days’ notice at 105 prior to April 1 1932. and then 


and thereafter at premiums \% of 1% less for eac h elapsed year “or fraction 
thereof: plus in each case accrued int Company agrees to refund not in 
excess of the following State taxes per annum: Penna. and Conn., 4 mills; 


Maryland, 4% mills; District of Columbia and Michigan, 5 mills; and the 
Massachusetts income tax up to 6% 

Sinking Fund As a sinking fund the company will agree to retire on or 
before April 1 1928 $37.500 principal amount of these debentures and a 
like principal amount semi-annually on interest payment dates thereafter 
to and including Oct. 1 1941 by conversion, or by purchase or redemption 
ai not exceeding the redemption price 

Capitalization (Upon Completion of Present Financing). 
15-year 6% convertible gold debentures ‘this issue)_.....__..- 
Preferred stock, 7% cumulative ($109 par) _-_- a ete 509.090 
Commen stock (no par) authorized, 500.090 shz ares: issued 237 460 shs. 

ata from Letter of W McFarland, President of the Compan 

Company.—Incorp. in 190% in Maine. Company and its subsidiaries 
constitute a complete unit in the petroleum industry, including the produc- 
tion, transportation, refining and distributing of petroleum and petroleum 
Products. The asphaltic products are marketed under the widely known 
trade-mark “Montezuma Brand.” The gasoline and oils are marketed 
under the trade-mark ‘Mi eaze."" Company, through two subsidiaries, 
owns and operates oil propertics in Mexico 

Property. —Company’'s refinery at Warners, N. J., is complete and mod- 
ern in every respect. Plant has a daily crude oil capacity of 6,000 barrels. 
Company, through subsidiaries, owns bulk filling stations at Long Island 
City. N. Y., Inwood, Long Island, and Secaucus, N. J., for the distribution 
of gasoline, and controls, through ownership, part ownership, or lease, 
86 gasoline service stations in and around New York City. One subsidiary 
(Mexican Atlas Petroleum Co., 8. A.) owns 12.950 acres of land in fee and 
controls an additional 9.723 acres by lease in the oil districts in Mexico. 
The other subsidiary (Compania Petrolera del Agwi, 8S. A., a subsidiary of 
Atlaotic Gulf & West Indios SS. Lines), just acquired for common stock 
of the company, owns 04 acres of land in fee and controls au additional 
8.21 acres by lease in oii districts in Mexico, subject to the pending con- 
troversy under the Petroleum Law and Regulations of exico. The 
properties together are producing about 4.200 barrels of oil daily and an 
additional 2,000 barrels are purchased daily under contract. Jompany 
owns 143 steel tank cars of about 10.090 gallons capacity each. 

Purpose.—Company will make provision out of the proceeds of these 
debentures for the redemption forthwith of all its outstanding Ist mtze. 
7% sinking fund convertible gold bonds dated May 1 1925. The balance 
of the proceeds wili be used to reimburse the company for expenditures 
heretofore made for the improvement of its properties and for other cor- 
Porate purposes. 

Convertihility.—Debentures will be convertible into common stock on the 
basis of 25 shares for each $1.000 debenture, which is equivalent to a price 
of $40 per share. The combined net earnings for 1926 of the company and 
of Compania VPetrolera del Agwi, 8S. A., after estimated reserves for depre- 
clation and depletion, intcrest and Federal taxes, effect being given to this 
financing, were equal to $4.50 per share on the 237,460 shares of common 
stock outstanding. 

Earnings.—For the 5 years 1322 to 1926, incl., the combined net earnings 
of the company and subsidiaries ( not including Compania Petrolera del 
Agwi, 8S. A.), available for interest and Federal taxes. after deducting re- 
serves for depreciation and depletion, averazed $559.141 per annum, or 
over 3.7 times the annual interest requirements of these debentures. 

Combined net earnings for the 5 vears, before reserves for depletion and 
depreciation, interest and Federal taxes, averaged $789.323 po annum, or 
ever 54 times the annual Interest requirements of these bencures. 

For the year 1926 such earnings combined with similar earnings after 
minor adjustments of Compania Petrolera del Agwi, 8. A., were $1,766,747, 
or over 11 times the annual interest requirements of these debentures. 


Income Account for Year Ended Dec. 31 1926. 


$2.509.000 


I ene shane eeee ae $6 .608 0046 
Cost of sales, selling, administrative, &c., expenses________.- 5.780.227 
i tania Keiicbiee habe scneeewetedeensekbne aes $827.779 
hs caxianeescbenkhbentesewiaeseaebss ben akeent 65,129 
ee PSNR REE RREn RRR OOM $892,908 
Depreciation and depletion._._.........-....--.----------- 204.203 
Dt ceutical teeiek new eelebnaweekaeees econ denes uk 108.085 
Dian hanedireundddinederae eae oknees a cobn dies awk mane 8,209 
lenin ee aengg be meeedduaunenemg e $572,411 
I a ca ah a i also al ak cs te 35.000 
I a ie a ie oie aie kak Mme eaeman 294.320 
Se $243.091 
Shares of common outstanding (no par)__.....-.-..-------- 149.960 
IOP AINES POF GATS OF COMMON. .. 2... cc cccnccccccccccccesu 3. 
Consol. Balance Sheet as at Dec. 31 1926 (Giving Effect to Current Financing). 
Assets— | Litabdilities— 
Piece cbaenadeneeknacesd $538.585| Notes payable___--.....-... $62,922 
Notes receivable__........-- 3,054 | Trade acceptances_-____..---- 75,221 
Accounts receivable, &c..-.-.. 1,077,383} Accounts payable & accruals... 538,215 
NS oi cc kbweenens 1,478,553! Provision fur income taxes_ -__ 5,158 
Deferred charges. -......--.--- 243,43: 5| Dividends payable Jan. 3____- 92,480 
Investments at cost........--. 313,305| Purchase money obligations... 272,000 


WE BENUN. ccccccocncnsese 6,153,564! 15-year 6% conv. debentures. 2,500,000 
————— | 7% preferred stock .......-... 500,000 
Tota! (each side) __....---- $9,807,878 | Common stock and surplus... 5,761,823 


—V. 123, p. 2277. 


Warner Sugar Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of $834,500 
ances Ist & ref. mtge. 15-year 7% sinking fund gold bonds, series 
due Jan. 1 1939, making total amount applied for $8,795.500. 
he foregoing $831.500 bonds was authorized for the following purposes: 
(a)450.000 for the purpose of refunding an equal amount of underlying 
bonds of Warner Sugar Refining Co. by retirement through che operation 
of the sinking fund; (b) $384.500 for the purpose of reimbursing the com- 
meth for capital expenditures, &c. 
@ company has contracted to sell to the National Sugar Refining Co. 
. J., its refinery situated at Edgewater, N. J. The purchase price is to 
on S7: 000.000 payable as follows: $4,650. 000 a the assumption by the 
purchase of a like amount of outstanding “a mtge. 20-year 7% sinking fund 
gold bonds of Warner Sugar Refining Co., dated Dec. 1 1921. $350,000 by 
the assumption by the purchase of the <A. A mortzage in like amount 
4 the Undercliff Termina! & Warehouse Co., and the balance of $2,000,000 


Consolidated Income Account Years Ended Dec. 31. 











1926. 1925. 
Penis OF SGMAP BIG. 6 nc ccccccasascecsscceses 562.096.0111 778.950.444 
ES SESS are $30, ae os $43 .468.113 
Discounts, returns, &c.....................-.- 73 805.933 
Se ee ener aecescbenendkhawe’ 20,343, B48 41,151,794 
Direct selling expenses. ___......--...--.------ 3,828 818.438 
General selling & adm. expenses._.........---- boa. 872 749.993 
a eh a ee $466.759 $88 .044 
EEE EE eae 328,971 564.792 
Total loss from operations. _..........-...--- $137,789 sur.$476,748 
Interest & discount. ......................... 1,037,729 1,082,246 
Miranda account (net)....-...---.--..------- loss566,.413 prof.141.506 
Warner Securities Oo.......................-. profit6 990 loss7 ,O#7 
Edgewater Warehouse Co_.....-...-.-------.- loss152 loss73 
Oe new ceeeeuieksaiwe $1,735,092 $471,131 
IJ. R. Schmeltzer & Co. ‘‘crossed"’ $1,320.000 Warner Sugar 7% bonds 


of 1939 April 4 at 98 in the New York Stock Exchange bond market. This 


means that one customer for the company sold and another customer bought 
nds, a ——— which occurs very rarely in Wall Street bond deals.] 
, D. ° 
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—VvV. 124 





THE CHRONICLE 











(Vor. 124, 








Weber & SateanssSuped nas.— 


























Feb. 28 Years— 1926-27. 1925-26. 1924-25. Ago ot 
Gross operating profit... $3.298.023 $3.315.852 $3,354,015 $2, 
Oper. expe., deprec., & 

amortization charges. 2.642.681 2.601.880 2.720.496 2.013.458 

Net earnings. ......- $655 .342 $713.972 $633.519 $554 .427 
Federal taxes, &c.....- 99 50) 94,909) 84.300 70.000 
NS a eae 324.378 381.239 364.697 222,082 

Balance, surplus. .__ $249 464 $238 733 $184.522 $262 .345 
Previous surplus... __- 952 172 742.118 572.700 331.560 

Total surplus__...__- $1, 193 6% $980 851 $757 .222 ~~ $593, 905 
Federal tax adjustment- 1,17 9 861 Cril6.3906 |§&« ---<<<- 
tefund of div. on acc't 

SS SES a = ie =—Ci(ité«C mi 
Divs. on com. stk. held. Cr2.388 a- i i### sense §.neerdiie 
Adj. Brok. Bros. surp_- cee pemiticc, cdaetinere Cri .295 
Pref. stock sinking fund- 31.590 31.500 31.500 22.500 

P.& L. sur. Dec. 31.-. $1,164,703 $952,172 $742,118 $572,700 
—V. 123, p. 1616. 

Welsbach Co.—Annual Report .— 

Calendar Years— 1926. 1925. 1924. 1923. 

Net inc. from commercial 

and mfz. business__-_- $7:3.772 $120.894 $206 .232 $268 .928 
Dividends, interest, &c- 26.112 26.951 14.449 127.017 

Total net income_-_-_-_- $99. 885 $157.756 220.682 $495,916 
Interest on bonds______ ‘ : ; 43.627 
Preferred dividends_-—-- 78 75 85.750 85.750 85.750 
Common dividends. _~__- 70 cA0 70 0c0 70.000 70,000 

Bal. to profit & loss__ def%55 865 $2 008 64.9%2 $296 569 
Pref. sur. & wkv.cap.res 1,842 195 1,945.257 BS ore 194 2,282,046 
Less deprec. adjust. ___-_ 110,482 105,068 94,779 192.982 
Cx. 2e. ee. ON OR lCkcccss 2 wedees tea «os See 





Credit to P. & L. and : 
working capital res. $1.675.848 $1.842.195 $1.945.257 $1.975.104 

The profit and loss account includes $1.675.000 working capital reserve 
and $848 undistributed profits. 

The balance sheet as of a 81 1926 shows current liabilities of $278,549 
and current assets of $2.229 785. 

As compared with last year there are three new directors on the board 
of the company. A. W. Thompson (Pres. United Gas Improvement Co.), 
W. W. Bodine and Wm. H. Taylor. The other directors are Sidney 
Mason (Pres.), Samuel T. Bodine, C. W. Curran, J. T. Hutchins, Paul 
Thompsor and F. J. Rutledge.—V. 122, p. 2964. 


Westinghouse Air Brake Co.—Bal. Sheet Dec. 31.— 





1926. 1925. 1926. 1925, 

Assets— 3% $s LAtaMtitites— s 
Real estate, &c_.. 2.277.904 2,246,830 Capital stock. _...39,651.384 39,642,084 
Factories. ....-.-- 13.097 424 13,394.703 Stks. subs. not held 2.018 1,183 
Patents & goodwill 5.950000 6.950.000 Accounts payable. 2.236.164 2.238.881 
Investments... ..-- 8.445.442 9.467.021 Accrued llabilities 196.537 248.840 
Sai 7.811.410 7,681,635 Res. for taxes, &c. 1.723.471 1,985,999 
Accts. & notesrec 9.648.075 8.725.851 Dividends payable 2.180.123 1,981,870 
Liberty bonds.... 9.530.984 6.431.740 Sundry reserve .. 6.024.523 5,674,843 
Inventories. ....- 13,462,282 10.619.762 Excess of par valuex! 429.272  -.....-. 
Deferred charges.. 542.861 341,836 Surplus.........-. 17,322,890 13,085,678 

THO. ctceenes 70.763,383 64,859,378  Total.......-. 70,766,383 64,859,378 


x Excess of par value over book value of capital stock of subsidiaries. 
The usual comparative income account was published in V. 124, p. 1838. 


Weston Electrical Instrument Co.—Earnings.— 
1926 








Calendar Years— 1925. 
Earns. after deducting cost t» manuafcture, 

pairs, deprec., selling and admin. expenses. --- S797. ttf $791 .037 
Other deductions, less other income. ----.......- 11 56.242 
ES —EEEEe Eee 100: 302 87 864 

Net profit for year. ......--.---------------- 554 $646,931 
Divideuds paid on class A stock________.-_----- 150,000 201,000 

ES $486 504 $445.931 
Shares of class A stock outstanding (par $100) -_--- 10C 000 100.006 
Earnings per share on class A stock. .._-....--- $6.66 46 
Shares of common outstanding (no par)_.....--- 150.000 150.000 
Earnings per share on common..-......-..-.-.-.- $4.44 $4.31 


—V. 123, p. 2668. 


Wilson & Co., Inc.—Tenders.— 

The (iuaranty Trust Co., 140 Broadway N. Y. City, will until April 14 
receive bids for the sale to it of lst mtge. 25-vear s. f. 6% gold nds, 
series ‘‘A,"’ due April 1 1941. to an amount sufficient to exhaust $90,853. 
at prices not exceeding 107% and int.—V. 124. p. 523. 


(F. W.) Woolworth re Sales .— 


1927—March—1926 Increase. 927—3 Mos.—1926 
$19 601.553 $18,308,349 $1.293,204 $53 095.490 $48.948,936 vi 146, 554 

The old stores contributed $647.405 of the gain in March and $2,578 ,666 
of the increase for the first 3 months. 

Pres. H. T. Parson, says: ‘‘This vear we get Easter business in the middle 
of April and have five Saturday's in the month, so we can look forward to 
a fine gain for April. Our first four months’ business wili be the largest 
we have ever had. Further, operating ratio is being 1owered which should 
mean better margin of profits. 

“As to general business I see no change in the situation. It is very good 
and there is nothing | can see in the future which should cause any slacken- 
ing in trade. All our districts showed increases except Florida where 
business is smaller due to tower real estate prices. Along about July, 
Florida business will begin to eain over 1926. The farming districts have 
had real big retail merchandising a» weather conditions, particularly the 
Northwest, favor crops. 

‘We are getting set to start business in Germany and have leased 7 loca- 
tions, the first to be opened in July. Our staff there has been trained in 
our American stores and the members speak the language so they form a 
good nucleus for managing the business. We will probably have 8 to 10 
stores running in Germany by the end of the year. 

“In England our subsidiary company reports very good business. It 
Plans co open 50 new stores in the British Isles during 1927 giving it a chain 
of about 290 stores. 

“In the United States we have opened 25 new stores during the first 
quarter and have 1.505 operating: 50 additional locations have been leased 
for opening later this year, and this number may be further increased. 

‘During March the old stores were responsible for $647.405 of ths total 
gain that month, an increase in their sales of 3.54%; for the 3 months old 

stores reporied $2,578.66 of the total gain, an increase in their sales of 
§.28%."°—V. 124, p. 1993. 1541. 


CURRENT NOTICES. 


—Chas. D. Barney & Co. have prepared an analysis of the Consolidated 
Gas Co. of New York $5 cumulative preferred stock. 

—Patterson & Ridgway announce the removal of their New York office 
to Trinity Court Building, 74 Trinity Place. 

—Chas. D. Barney & Co. have prepared for distribution an analysis 
of the Telautograph Corporation. 











—Farnum, Winter & Co. announce the removal of their New [York 
offices to 141 Broadway. 


—Stroud & Co., Inc., announce the removal! of their Pailadelphia office 
to 1429 Walnut Street. 


—Prince & Whitely are distributing an analysis of Miller Rubber Co. 
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FORTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 8381 1926. 








SOUTHERN PACIFIC COMPANY. 
REPORT OF THE BOARD OF DIRECTORS. 
New York, N. Y., March 31 1927. 
To the Stockholders of the Southern Pacific Company: 
Your Board of Directors submits th’s report of the opera- 
tions and affairs of the Southern Pacific Lines and Affili- 
ated Compauies for the fiscal year ended December 31 1926. 


INCOME ACCOUNT. 


The following statements of income and of surplus show 
the income for the year and the accumulated surplus to the 
close of the year, accruing to Southern Pacific Company 
stock from the Transportation System and from all sep- 
arately operated Solely Controlled Affiliated Companies, 
combined: 

NET INCOME OF THE SOUTHERN PACIFIC LINES AND SOLELY 
CONTROLLED AFFILIATED COMPANIES, COMBINED, 


FOR THE YEAR 1926 COMPARED WITH THE 
YEAR 1925. 


Year Ended + Increase Per 
December 311926. — Decrease. Cent. 

1. Net income of Transportation 
NE. ccmacnscedsonscoceas *$38.791,373.50 +$3,133,.963.25 8.79 

2. Net income of Affiliated Com- 
RE cnn cen uamaeaaeae *3 243,291.25 +984.384.58 43.58 





— 


3. Net income of Transportation 
System and of all separately 


operated Solely Controlled 
Affiliated Companies, com- 
Di ccssdkusneescsaauéeaces *$42.034,664.75 +$4.118.347.83 10.86 





4. Per cent earned on average of 
capital stock of Southern Pa- 
cific Company outstanding 
during the year: 

(a) From operations of Trans- 





portation System -_-...--.-- 10.42 +.85 8.88 
(b) From operations of Affili- 

ated Companies. -.....--- -87 +.26 42.62 
ee ee 11.29 +1.11 10.90 





*Excludes all inter-company dividends. 


SURPLUS OF THE SOUTHERN PACIFIC LINES AND SOLELY 
CONTROLLED AFFILIATED COMPANIES, COMBINED, 
TO DECEMBER 31 1926. 


Debit. Credit. 


me 


» Total corporate surplus at Decem- 

Fe er 

2. Corporate surplus (or deficit) at date of 

acquisition of companies taken over 

during year: 

Dayton-Goose Creek Railway 
Company (Surplus).......---- 

Holton Inter-Urban Railway Com- 

BR CEN + cbdstieceseoses 

3. Credit balance transferred from income: 
Transport'n System -_$37,173,181.11 
Affiliated Companies. 3,214,861.25 


sinnnesened a$441,499,804.94 


434,522.20 


mew ee eee ere 


Cninneweenes 40,388 042.36 
4. Dividends paid: 
On capital stock of Southern Pacific Company: 
1% per cent paid 


April 1 1926..--- $5,585,713.58 
1% per cent paid 
July 1 1926.---- §,585,.713.58 


1% per cent paid 
October 1 1926-- 
1} percent payable 
January 3 1927-- 


Total Southern 
Pacific Co. -$22,342,854.32 
On capital stocks of 
Transportation Sys- 
tem Conipanies held 
by the public..._-- 150 00 
5. Miscellaneous adjustments during the 


6,585,.713.58 
§.585.713.58 


22,343 ,004.32 


wee ee eee eee 


7,268 ,638.47 





$489,591,007.97 $489,591.007.97 


@ Includes adjustment on books of Southern Pacific Railroad Company 
of Mexico account cancellation of interest due to Southern Pacific Com- 
Pany, such interest being a part of the unearned inter-company interest 
to be cancelled, as explained on page 7 of last year’s report, the cancellation 
of which was held in abeyance pending settlement of certain tax matters 
with the Mexican Government. 





INCOME ACCOUNT OF SOUTHERN PACIFIC LINES. 


The income account of the Transportation System (South- 
ern Pacific Company and Transportation System Companies, 
combined, excluding offsetting accounts and inter-company 
dividends) for the year 1926, compared with the year 1925, 
was as follows, viz: 





Year Ended + = JIncrease Per, 
Dec. 31 1926. — Decrease. Cent. 
Operating Income— $ 
1 Railway operating revenues._._..298.800.998.06 +5,726.444.59 1.96 
2 Railway operating expenses--_---.- 215.595.480. 27 —13,837.92 Ol 
3 Net rev. from railway operations 83.205.517.79 +5,740,282.51 7.41 
4 Railway tax accruals..........-. 21,476.810.65 +201,.528.63 .95 
5 Uncollectible railway revenues-.-. 80,823.05 —14.526.43 15.23 
6 Equipment rents—Net_.......--. §,636.727.42 —127,624.64 2.21 
7 Joint facility rents— Net......... 214.438.9090 +197,946.40 — 
8 


Net railway operating income. _ 55.796,717.77 “$5.482,958.55 10.90 





Non-Operating Income— 

9 Income from lease of roadi_...--- 
10 Miscellaneous rent income_...... 
11 Miscellaneous non-operating phys- 

ee 
12 Dividend income_ -.-_....-.....--. 
13 Income from funded securities— 
Bonds and notes..........---. 
14 Income from funded securities— 
Investment advances. .......-. 
15 Income from unfunded securities 
eee 
16 Income from sinking and other re- 


95.316.15 
1,524,836.14 


+13,462.71 16.45 
+31,153.34 2.09 


260 .960.70 
*2,995,796.22 


— 52,503.12 17.01 
+214,819.56 7.72 
3,121,177.95 — 54,388.30 1.71 
70,197.02 -—532,148.80 88.35 


2,273,963.86 —91,965.80 3.89 





PE FUE cn ccnavcncscncns 993 577.03 +45.839.07 4.84 
17 Miscellaneous income. -..-......-- 571.197 57 +34.310.81 6.39 
18 Tota) non-operating inccme.... 11,907.022.64 —392.420.53 3.19 





19 Gross income............-.-. +5.090.538.02 8.13 





Deductions from Gross Income— 


20 Rent for leased roads.........-.-. 242.104.19 +14,224.50 6.24 
21 Miscellaneous rents_..-......--- 774,198.04 +13.206.42 1.74 
22 Miscellaneous tax accruals._.._-.- 178,731.98 — 27,968.13 13.53 


23 Interest on funded debt— Bonds 
Oi MI co eocccckseanecannes 
24 Interest on funded debt— Non- 
negotiable debt to affiliated 


27 ,034,924.61 +1,699,067.90 6.71 


ees 662.53 —2.815.73 80.95 
25 Interest on unfunded debt......- 228 623.78 +16,282.84 7.67 
26 Amortization of discount on funded 

ee 64,112.33 +34,012.73 112.63 
27 Maintenance of investment organ- 

ON ee 92.413.45 +53.532.98 137.69 
28 Miscellaneous income charges- --- 296,497.00 +157.031.26 112.59 


29 Total deductions from gross in- 
+1 956. 574.77 _7.26 26 


+3, 133. 963.25 8.79 79 





30 Pree PDs dk. 6 hb dda csocneccue 


Disposition of Net Income— 
31 Income applied to sinking and 
other reserve funds........... 
32 Income appropr ated for invest- 
ment in physica] property... 204. 841 53 


1 618, 192. 39 


1,413,350.86 +180,574.46 14.65 


+78,172.78 61.71 


33. ‘Total appropriations. -...----- ~ $258,747.24 19.03 





34 Income balance transferred to 
credit of profit and loss..._--.-. 37.173.181.11 +2,875.216 02 8.38 

* Excludes aj] inter-company dividends. a 
The causes of the principal increases and decreases in 
non-operating income and in deductions from gross income, 


are explained below, viz: 








NON-OPERATING INCOME. 


The increase in the account Dividend Income is due, prin- 
cipally, to an increase of $169,632 in the dividends received 
on Pacific Oil Company stock, and to a dividend of a like 
amount, or two dollars per share, on 84,816 shares of Stand- 
ard Oil Company of California stock, the said stock having 
been received as a partial liquidating dividend on the Pacific 
Oil shares owned by your Company. 

The decrease of $532,148.80 in the account Income from 
Funded Securities—Investment Advances was caused by the 
inclusion in that account last year, of interest on investment 
advances, which was collected last year, but which accrued 
prior to January Ist of last year. 


DEDUCTIONS FROM GROSS INOOME. 


The increase of $1,699,067 90 in the account Interest on 
Funded Debt—Bonds and Notes is made up, principally, as 
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follows: Of $1,492,915, representing the difference between 
a full year’s interest this year and the amount of interest 
accruing in 1925 on the $40,000,000 of Central Pacific Rail- 
way Company Thirty-five Year Five Per Cent Guaranteed 
Gold Bonds, and the $10,491,000 of Southern Pacific Equip- 
ment Trust Certificates—Series H, issued last year; and of 
$148,418 representing interest accruing this year on $5,654,- 
000 of Southern Pacific Equipment Trust Certificates- 
Series I, issued this year. 


The increase of $34,012.78 in the account Amortization of 
Discount on Funded Debt is made up, principally, of the 
difference between a full year’s accrual this year, and the 


portion applicable to, and taken into the accounts, last year, 
of discount on the $40,000,000 of Central Pacific Railway 
Company Thirty-five Year Five Per Cent Guaranteed Gold 
Bonds, issued last year. 

The increase of $53,532.98 in the account Maintenance of 
Investment Organization is due, principally, to expenses in- 


curred in prior years but paid during the current year, in 
connection with the Oregon & California Railroad land grant 


controversy. 

The increase of $157,031.26 in the account Miscellaneous 
Income Charges is due, principally, to an increase in this 
Company's proportion of the annual charge for amortization 
of investment in Associated Pipe Line, the said charge being 
apportioned among the three owning companies (Associated 
Oil Standard Oil Company of California, and 
Southern Pacific Company) on basis of use of the pipe line. 

The dividends paid for 1926 were appropriated from the 
profit and loss surplus and, therefore, do not appear in the 
income account. Payments for 1926 compare with those for 
1925 as follows: 


Company, 


1926. 1925. Decrease. 
On stock of Southern Pacific 

. . cencnseesabene $22,342 854.32 
On stock of Transportation Sys- 

tem Companies held by the 


public 


$22 342,854.32 


150.00 266,795 >. 00 $266,645. 00 


$22, 609, 649. 32 $266, 45. 00 


yr $22,343,004.32 § 


As will be seen, the decrease of $266,645.00 is due to a 
decrease in the dividends paid on stocks of Transportation 
System Companies held by the public. Of this amount, the 
sum of $266,409.00 represents dividends paid last year on the 
24,219 shares of Houston & Texas Central R. R. Co. stock 
held by minority interests, which stock, as was explained on 
page 21 of last year’s report, was purchased by your Com- 
pany on January 20 1926. 


TRANSPORTATION OPERATIONS —-SOUTHERN 
PACIFIC LINES, 
The following table shows the Net Railway Operating 
Income and Traffie Statistics of the Transportation System 
for the year 1926 compared with those for the year 1925: 

















Year Ended + Increase Per 
Dec. 31 1926. - Decrease Cent. 
1 Average miles of road operated. _ 13,279.69 ; 101.00 ae 
Net Railway Operating ieeden, 
Railway Operating Revenues— $ $ 
Sci ceecdwendsé0nabkice 216,625,764.45 +3,605,379.96 1.69 
ED cctnadiccnaseanan ane 55,262,330.25 —-1,029,916.32 1.83 
4 Mail and express__.........-.- 11,434,005.02  +287,017.45 2.57 
5 All other transportation.._.._-- 9,055,E84.55 +980,163.72 12.14 
© sce eewcekeeeuesswcee 7,383,698.56  +546,842.91 8.00 
7 Joint facility—-Credit_.._...._.. 418,677.65 +157,341.06 60.21 
8 Joint facility—Debit..........- 1,379,062.42 847,584.50 159.48 
9 Total railway oper. revenues. -_298,800,998.06 +3,699, ou. 28 1.25 
Railway Operating Expenses— 
10 Maintenance of way and struc- 
Dt dp ctnvneabetenhennane 42,464,362.35 +1,785,482.02 4.39 
11 Maintenance of equipment- ----- 50,637 ,575.96 +857 451.67 1.73 
12 Total maintenance......_..-- 93,101,938.31 +2,642,933.69 2.92 
St Bits. ckshacchbiebesknensne 6,359,577.56 +677,298.34 11.92 
14 Transportation. .........._--.- 102,132,949.91 —5,714,768.95 5.30 
15 Miscellaneous operations. __. ~~ 4,997,186.30 +390,824.04 6.18 
SS, erm 10,788,766.74  +181,969.28 1.72 
17 Transportation for investment— 
SEE Stantcencdksasacduness 1,784,938.565 —244,345.71 15.86 
18 Total railway oper. expenses. -.215,595,480.27 —2,166,089.31 .99 
19 Net revenue from railway opera- 
NS chbndeuebcudebenddaces 83,205,517.79 +5,865,333.59 7.58 
20 Railway tax accruals......_.... 21,476,810.65 +136,412.86 -64 
21 Uncollectible railway revenues-.- 80,823.05 — 15,509.96 16.10 
22 Railway operating income... 61,647,884.09 +5,744,430.69 10.28 
23 Equipment rents— Net....-._ -- 5,636,727.42 —210,524.91 3.60 
24 Joint facility rents—Net....._.-. 214,438.90 +201,612.91 ---. 
25 Netrailway operating income_. 55,796,717.77 +5,753,342.69 11.50 
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Traffic Statistics 





(Steam Rail Lines Year Ended + Increase Per 

Freight Traffic Dec. 31 1926. Decrease. Cent. 
26 Freight service train-miles-_-_---. 26,681,727 + 209,286 .79 
27 Tons carried—-revenue freight -_-.- 59,156, 625 —1,295,039 2.14 
28 Ton-miles—revenue freight—--_-- 14,724 ,692,862 + 58,525,326 40 
29 Loaded cars per train------ ares 27.92 +.45 1.64 
30 Net tons per train—all freight - - - 628.97 +2.16 34 
31 Revenue per ton-mile— revenue 

RNG cee cosweeseueennue 1.401 cents +.015 cents 1.08 
32 Average distance carried—rev- 

ee ee 248.91 +6.30 2. 

Passenger Traffic- 
33 Passenger service train-miles_ --- 26,810,563 149,187 55 
24 Passengers carried—revenue- --- 14,284,559 —226,966 1.56 
35 Passenger-miles— revenue. ------ 1,837 ,925,341 26,196,577 1.41 
36 Passengers per train—revenue 

eee er 66.79 — .27 .40 
37 Passenger revenue per passenger- 

eg es 2.866 cents 017 cents .59 
38 Average distance carried—rev- 

enue passengers........--..- 128.67 +.21 16 


* For the purpose of comparison, the 1925 figures used in determining 
the increases and decreases shown in the above statement include the oper. 
ations, for the entire year 1925, of the San Antonio & Aransas Pass, taken 
into the System May 1 1925; while the 1925 figures used in determining the 
increases and decreases shown in the income account of the Southern Pacific 
Lines represent the operations of the lines actually included in the System 
in 1925, during the period while so included. 


The following tabulation gives the transportation opera- 
tions for the years 1922, 1923, 1924, 1925 and 1926, compared 
with the year 1917, the last year prior to Federal control, 
and with 1921, the first complete year subsequent to Fed- 
eral control, the figures being given in round thousand 
dollars: 


1926 1925 1924. 1923. 1922. 1917. 


1921. 


Operating revs. _|$298,801/$295,102 $291,727 $287, 205 $262,: 51! ) $269, 494 $193,971 


Per cent of 1917 154.04 152.14 150.40 148.07 Th écasesh sbeede 
Per cent of 1921 110.87 109.50 108.25 106.57 DUMEt cnveual. .sanase 
Operating exp- $215,595 $217,762 $214,812 $207,167'3193,664 $2 12,5 572 $120,601 
Per cent of 1917 178.77 180.56) 178.12 ok Be | aa eo 
Per cent of 1921 101.42 102.44 101.05 97 46 91.11 = ici aati 
Operating ratio 72.15 73.79, 73.63 13 73.77 78.88} 62.17 
Net revenue from | i | 
ry. operations_| $83,206! $77,340 $76,915, $80,038) $68,855) $56,922) $73,370 
Per cent of 1917 113.41 105.41 104.83 109.09 | a, ees eae 
Per cent of 1921 146.18 35.87 135.12 140.61; 120.96 ee ee 
Ry. tax aceruals_| $21,477; $21,340) $20,909) $20,365) $18,859) $15,539) $13,792 
Per cent of 1917| 155.72] 154.73) 151.60] 147.66| 136.74!  ....-.| ----.-- 
Per cent of 1921 138.21) 137.33 134.56 BOR SGl EBESE ccccss | weeewe 
Net ry. operating | 
income. _. $55,797) $50,043) $50,475! $54,228) $46,223) $35,947) $62,253 
Per cent of 1917 89.63 $0.39 81.08 87.11 Dt scnedel Sibese 
Per cent of 1921 155.22 139.21 140 42 150.86) 128. 59 -inee 
Traffic units (ton 
miles plus three 
times passenger { | 
miles)—millions|) 22,679, 22,584 21,929' 21,044 18,012; 17,4: 51 20,877 
Per cent of 1917 108.63; 108.18) 105.04 100.80 86.28) .-----| ------ 
Per cent of 1921 129.96 129.41 125.66' 120.59! 103.21! ~~~. | nee 





As has been stated in reports for previous years, the 
Transportation Act of 1920 provides that the railways shall 
receive a fair return upon the aggregate value of railway 
property held for and used in the service of transportation, 
such fair return being 5°4%, as last fixed by the Interstate 
Commerce Commission under authority of the Act. Not- 
withstanding the movement of a record volume of traffic 
and the marked gain in efficiency of operation, the existing 


rate structure, during each year since enactment of the 
Transportation Act, has failed to give your Company the 


fair return contemplated by the Act. The relationship of 
net railway operating income to the book value of road and 


equipment of the lines constituting your Transportation 
System, has been as follows: 

ee ere e 3.36% 
DS EE KSKEDEESSR SECS SEE DES LOS ORS KOKO SOREN 4.29% 
DT cincbaenieticinncssdeednse$<dencaeshonst 4.81% 
Rab. 6o 0058568 5h 6050549600 0666 50045005058 3.99% 
Tcisdsrnsgneaddntobwierteesveacnccaasel 3.77% 
edkidéccwesebadeeabiocessobeneunesessnel 3.98% 
Average return Gat 6 VORB. oo cc cccccceccecsse 4.03% 

Total Railway Operating Revenues for 1926, which 


amounted to $298,800,998.06, were the largest in the Com- 
pany’s history, exceeding by $3,699,244.28, or 1.25%, the 
previous high record, which was established last year. This 
Was the result of an increase of 58,525,326 ton-miles, over 
the record established last year, in the volume of revenue 
freight carried by your lines; and to the fact that the ton- 
nage carried included a larger percentage of high class 
freight, resulting in an increase of .015 cents, or 1.08%, in 
the revenue per ton-mile of revenue freight carried. 

The increase in Railway Operating Revenues of $3,699,- 
244 was accompanied by a decrease in operating expenses 
of $2,166,089, an increase in taxes of $136,412, and a decrease 
in equipment and joint facility rents and other charges, of 
$24,422, the result being an increase in Net Railway Oper- 
ating Income of $5,753,343. 

Freight revenue for the year increased $3,605,380, a de- 
crease on the Texas and Louisiana Lines being more than 
overcome by an increase on the Pacific Lines. 
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On the Pacific Lines, freight revenue increased $4,154,032. 
Freight traffic for the first seven months of the year showed 
a substantial increase; this was partly offset by a decrease 
in the last five months of the year compared with the same 
five months of the previous year, when a record volume of 
traffic was handled. The year as a whole shows increased 
revenue was received from such important commodities as 
oranges, lettuce, deciduous fruits, mineral oil, fresh vege- 
tables, apples, grain, and cotton, which increases were par- 
tially offset by decreases in revenue received from grapes, 
hay, sugar, logs, and automobiles. 

On the Texas and Louisiana Lines, freight revenue de- 
creased $1,176,755. This decrease was attributable. largely, 
to the effect on business, during the early part of this year. 
of the severe and unprecedented drougth extending over the 
Texas Lines in 1925, mentioned on page 12 of last year’s 
report, and to a general depression in business resulting 
from the low price of cotton, The Texas cotton crop was 
the largest in the history of the State, the yield being esti- 
mated at around 6,000,000 bales. This large increase in the 
cotton crop of Texas, together with reports of the increased 
crop in other parts of the United States, caused a marked 
decline in the price of cotton, resulting in a general business 
depression in the territory served by the Texas and Louisi- 
anu Lines. There was also a large decrease in the volume of 
mineral oil moved, Caused by pipe line competition and by 
a decline in the production of fields tributary to our lines. 
These conditions resulted in a decrease of approximately 
344,000,000 ton-miles, or 84°, in the volume of. traffic 
moved. 

While the low price of cotton in Louisiana and Texas is 
disquieting, yet, because of the delayed movement of last 
season’s enormous yield, the constructive manner in which 
the cotton situation is being met by crop diversification pro- 
grams, and the progressive spirit of the territory, it is 
thought that the business of these lines for 1927, in the 
aggregate, should at least equal that of 1926. 

’assenger revenue decreased $1,029,916. On the Pacific 
Lines, a decrease of $835,905 was due, principally, to the 
increasing use of automobiles (both commercial and pri- 
vate), and to a decrease in summer excursion travel and in 
travel to and from conventions on the Pacific Coast, all of 
which more than offset an increase of $599,000, resulting 
from an increase in fares on the San Francisco Ferry and 
Kast Bay Electric Lines, effective in January 1926, and 
from a 5% increase in eastbound and westbound summer 
excursion fares, effective in May 1926. On the Texas and 
Louisiana Lines, a decrease of $223,614 was the result, 
mainly, of an increase in automobile competition. 

All Other Transportation revenue increased $980,164, due, 
principally, to an increase in automobile ferry traffic at San 
Francisco, and to increased switching and Pullman earnings. 

Maintenance of Way and Structures increased $1,785,482, 
or 4.39%, the result of increased renewals of rails and 
fastenings, ties, and ballast, due to requirements of upkeep 
programs, and to the necessity for bringing certain portions 
of your lines up to main-line standard, to fit them for use as 
a part of through traffic routes established through con- 
struction of new lines. The following table gives the prin- 
cipal items of material used in repairs and renewals during 
the past five years: 

MATERIAL USED IN REPAIRS AND RENEWALS 


1926 1925 1924 1923 1922 
New steel rail, track miles 510.14 349.09 403.32 458.12 287.21 
Ties, number 4,832,239 4,767,408 173.715 3,971,158) 4,024,967 
Ties, number per mile 248 252 222 245 251 
Tie-plates, number 7,516,596 6,162,238 5,485,332) 5,390,530) 4,084,974 
Piling, lineal feet $84,550 $83,017 766,208 825,745 HOS 467 
Lumber, feet b.m 27.528 359 37,661,011 32,023.097 26 463 .926127 842,532 
* ») sf . . 2 @OF"— Ars . myer 
Maintenance of Equipment increased $857,452, or 1.72%, 


due, principally, to increased repa.rs of freight and passen- 
ger cars. 

Traffic Expenses increased $677,298, or 11.920¢, due, prin- 
cipally, to expenditures for outside agencies and for adver- 
tising, to obtain our share of competitive traffic. 

Transportation Expenses decreased $5,714,769, or 5.307%. 
This was due, mainly, to a decrease in the cost of fuel for 
locomotives, resulting partly from lower prices of fuel and 
partly from a saving in fuel consumption. While there was 
an increase of 58,525,526 ton-miles in the volume of traffic 
handled, an increase in the train load cnabled us to handle 
this increased traffic with approximately the same number 
of train-miles as last year. 

The constant campaign carried on for years to reduce fuel 
consumpt:on in locomotives, has been reflected by a gradual 
but large reduction in the amount of fuel used in proportion 
to the ton-miles of traffic moved. The reduction in pounds 
of fuel used per 1,000 gross ton-miles in 1926, under 1925, 
amounted to 10.92% in passenger service, and 3.539% in 
freight service. The value of the economy realized in 1926 

25, amounted to $1,156,775, and in 1926 


compared with 1925, 
compared with 1913, to $11,038,315. The following table 


























Comparison of 1926 With 
Locomotive Fuel 
Performance. 1926. | 1925. | 1924. | 1913. 1925. | 1924. | 1913. 
Pounds Fuel per 
1,000 Gross 
Ton Miles: 
Pass'ger Service| 126.35) 141.84} 149.30) 206.67|\—10.92% |—15.37%|38.86% 
Freight Service_| 124.67! 129.23| 132.11] 192.831 —3.53%! —5.63%'—35.35% 
Value of Fuel Saved in— 
ee $1,156,775 
ft 4 ER SRS ae ee eee 1,793,388 
Se Se Ba cnencaaceddabdaabictedbabinnscaneeeeee eee ee 11,038,315 


Miscellaneous operations increased $290,824, or 6.18%, 
due, principally, to increased dining car service; and to 
expense of operating Sunset Grain Elevator at Galveston, 
Texas. which was not operated during 1925. 

Ra-Iway Tax Accruals for the year amounted to $21,476,- 
S11, an increase over 1925, of $136,413, or .64%. The taxes 
for the vear consumed 25.8% of the net revenue from rail- 
Way operations, and almost equaled the total dividends paid 
to stockholders. 

Iixpenses incurred during the year on account of Federal 
valuation of railways, amounted to $994,649, making the 
total disbursements on this account from the time the work 
began to the close of the present year, $7,400,758. 


CAPITAL STOCK—SOUTHERN PACIFIC LINES. 

The decrease during the year in capital stocks of Southern 
Pacific Company and Transportation System Companies 
held by the public amounted to $2,425,100.00, as follows: 
Cogt stock of Houston & Texas Central 

Railroad Company, acquired from Minority 
Stockholders, as mentioned on page 21 of 
last year’s report----—-_-_- eae Fr 
Other capital stocks of Transportation System 
Companies, acquired from the public during 
the year-_ 3,200.00 


itecowadae $2,425,100.00 


Decrease in capital stocks held by the public 


FUNDED DEBT—SOUTHERN PACIFIC LINES. 


The increase during the year in funded debt of Southern 
Pacific Company and Transportation System Companies 
held by the public amounted to $1,797,353.52, as follews: 


Southern Pacific Company Four and One-Half 
Per Cent Equipment ‘Trust Certificates, 
Series I, issued to provide for theconstruction 
and acquisition of new rolling stock _-_------ $5 654,000.00 

El Paso & Southwestern Railroad Company 
Fiest & Refunding Mortgage Five Per Cent 
Gold Bonds, issued to the public in exchange 
for bonds of subsidiary companies, in pur- 
suance of readjustment plan approved by 
the Inter-S:ate Commerce Commission De- 
cember 26 1923 at so aa ak a eee ee 

Southern Pacific Railroad Company First Re- 
funding Mortgage Four Per Cent Bonds held 
in Oregon & California Railroad Company's 
First Mortgage Sinking Fund at the close of 
last year, which were sold to the public during 
the year by the Trustee, the proceeds from 
such sale to be used by the Trustee in redeem- 
ing Oregon & California Railroad Company’s 
First Mortgage Bonds, in accordance with the 
provisions of said sinking fund 


214,000.00 


38,000.00 


Total issued to the public during the year_ _$5,906,000.00 
Less: Funded debt held by the public, retired 
4,108,646.48 


during the year__--_----- 
Increase in funded debt held by the public_-_---------- $1,797 ,353.52 


INVESTMENT ASSETS—SOUTHERN PACIFIC LINES. 
The following is a brief description of the investment 

assets of the Transportation System as shown in the balance 

sheet, viz: 

Investment in Transportation Property _$1,400,607,118.61 

Book value of investment in transportation property 
carried on the books of the companies comprising the 
Transportation System, consisting of 13,416 miles of 
first main track, 452 miles of additional main tracks, 
5,598 miles of yard tracks and sidings, the Company's 
terrinels at Galveston, a ten-story office building in 
San Francisco, 2,454 locomotives, 2.910 passenger 
train cars, 80.60% froieht-trein cars, 5.942 company 
service cars, 24 oceaa iv soips, 4 river steamdhips. 
10 auto obile ferry 13 passenger ferry and car 
traisfer boats 7S barges, and 19 other ves 
sels, the whole forming a transcontinental system 
extending from New York via New Orleans and 
Galveston, to San Francisco, California, and Port 
land, Oregon, with a line extending from Ogden, 
Utah. to San Francisco, Califoria. 

Sinking Funds_- joi ae 

Sinking funds for the rede:rption of outstanding funded 
debt, consisting principally of $17 .918,000, par value, 
bonds of Transportation System Companies, $1,885,- 
000, par value, bonds of other companies, and $2,429,- 
631.86 cash in hands of Trustees. 

Miscellaneous Physical Property ‘ 

Pook value of terminal and other real estate acquired in 
anticipation of future use. 

Investments in Affiliated Companies 

Investments in securities of Transportation System 
Companies, which are included in the outstanding 
obligations as shown by the balance sheet, but which 
are owned within the system; 

Investments in securities of, and advances to, Solely 
Controlled Affiliated Companies and Jointly Con- 
trolied Aff liated Comparies collateral to, but not a 
part of, the Transportation System, representing, 
principally, investments as follows 

Electric Railways in California ‘full own 


21,838,331.56 


3,993 ,581.80 


645,955,121.39 


ership), operater mileage 898.85 
Steam Railways (fu:l ownership), operated 
mileage 1,432.84 
Steam: Railways (half ownership) , operated 
mileage - - - - - <= CORD 
Total operated mileage of railways col 
lateral to, but nota part of, che Trans " 
portation System 3,072.89 


Lumber Companies (full ownership), owning 22 667 
acres of timber lands, 43,826 acres of other 
lands, 2 saw mills, etc. Average annual pro- 
duction of manufactured lumber, 36,000,000 





shows results obtained in fuel economy in 1926, compared 
with the preceding two years, and with the year 1913: 





feet B. M., and of railroad ties, 7,000,000 feet 
B. M.: 
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Land Conpanies (full ownership), owning 9,705, 
335 acres of lands in various States traversed by 
the Southern Pacific Lines: and 6,289 town lots. 
Of these town lots, 2,979 are located in the State 
of Texas: 659 in the State of Nevada; and 2,651 
in the State of California, of which 1,149 are 
located in Los Angeles and vicinity; 

©oai Companies (ful! ownership), owning 22,688 
acres of coal lands in Cregon and Colorado, and 
6,321 acres of prospective coa: lands, and 2,457 
acres of lignite, clay and other lands in Texas; 

Oil Companies (full ownership), owning 5,091 acres 

including 3,753 acres fully owned ana 1,338 acres 

jointly owned), and holding under lease 15,479 
acres, of producing and prospective oj! lands in 
Texas and Louisiana, and near Tampico, Mexico, 
together with ownership of mineral! rights in 
84,620 acres of prospective oi! lands in Texas. 
Number of producing wesls, 182. Annual) pro 
duction, about 4,000,000 barrels; 

Terminal Companies (full owpernaip). owning 25 
acres of land in the City of Los Angeles, Cali 
foraia, with improvements, .ncluving three two- 
story market buildings, and one seven-story, 
two six-story, and one four-story warehouse 
buildirgs situated on the line of Southern Pacific 
in the heart of the wholesa.e district cf Los 
Anceles: 


| 
| 
| 


| 
| 
| 


| 


Rockaway Pacific Corporation (full ownership), 
owning about 565 acres of land on Jamaica Bay, 
near Brooklyn, N. Y.:; 

Southern Pacific Building Co. (full ownership), 
owning a nine-story office building at Houston, 
Texas: 

Associated Pipe Line Co. (one-third ownership), 
owning 561 miles of oil pipe line serving Cali- 
fornia oi) fielcs: 

Pacific Fruit Express Co. (half ownership), op- 
erating 38,584 refrigerator cars serviig Southern 
Pacific, Union Pacific, and Western Pacific 
lines; and 

Stock interest, as indicated, in following companies 

operating railroad terminal] facilities: 
E] Paso (Texas) Union Passenger DepotCo., 50%: 
Ft. Worth (Texas) Urion Pass. Station Co., 50% 
Northern Pac. Tern'1Co (Portland, Ore.) , 20% 
Ogden (Utah) U1 ion Railway & Depot Co., 50%: 
Union Terminal] Co. (Dallas, Tex.), 12.50%. 
Other Investmen.s__- aa 
Of this amount, $1,486,244.26 represents cash in hands 
of Trustee to be applied ir payment for new equip- 
ment; and the remainder represents, principally, in- 
vestments in outside securities. 


6,119,167.72 


$2,078,513.321.08 


Total Investments 














BALANCE SHEET OF SOUTHERN PACIFIC LINES. 


SOUTHERN PACIFIC COMPANY AND TRANSPORTATION SYSTEM 


COMPANIES, COMBINED—DECEMBER 31 1926 COMPARED 


WITH DECEMBER 31 1925, EXCLUDING OFFSETTING ACCOUNTS. 





ASSETS. 


December 31 
1926. 


+ Increase 
— Decrease 


+58,788,355.82 
+ 286,982.67 
+3,091,454.89 


—1,124,040.75 
—8,529,606.23 


+ 54,061,855.30 
+11,164,819.55 


Investments— 
Investment in road and equipment 
Improvements on leased railway property 
Sinking funds 
Deposi ts in lieu of mortgaged property 

80 
Miscellaneous physica! property 
Investments in iliaved companies: 

Stocks 


—6 000.00 

—3,282.340.27 

—50,562,274.02 

—1,536,834.31 

65,058.78 
1.131,475.26 
2,078,513,321.08 





+62.175,590.62 








+449,322.72 
—13 049,243.72 
—20,063.291.67 
—1,592.75 
—208 285.9% 

— 683,817.26 


—105,864.72 
—1,222.694.96 
+9 ,642,266.37 

+ 187,504.25 


as 

Demand loans and d 

Time drafts and deposits 

Special deposits. ------- 

Loans and bills receivable 

Traffic and car-service balances receivable 

Net balance receivable from agents and 
conductors 

Miscellaneous accounts receivable 

Materia] and suppers. os hati (ela a ae as soa 

Interest and dividends receivable 

Rents receivable 


sien 149,069.22 
687 499.38 
2,755.618.04 


3.468.942 .06 
6.747 556.24 
42,582,351.12 
3,094,657 .47 
5,833.33 
205,849.51 


__ 84 613,794.42 





—25,074.742.00 








Deferred Assets— 
Working fund advances 
Insurance and ether funds 
Other deferred assets 


109,931.49 
25.360.00 
2,387 433.50 


2,522,724.99 


—=—_—— 


+21,376.62 
—1,739,750.23 
—1,718,373.61 








Unadjusted Debits— 
Rents and insurance premiums paid In 
advance 
Discount on capital stock. _...._-_.______- 
Discount on funded debt 
Other unadjusted debi's_ - 
Sectri jies issued or assumed— 
Unpledged (a) 
Peeaees (@)......... EPO ONES 


—27 ,087 .62 


—64.211.33 
+940,692.69 


— 561,400.00 


3.988 ,600.00 
2.024.000.66 
11,750,560.82 


2,158,575.00 
101,250.00 


17,947,162.29 





+ 849,393.74 


Grand total 2,183,597.002.78 +36,231,.868.75 





LIABILITIES. 


December 31 
os : 


+ Increase 
— Decrease 
Capital Stock— $ 
Southern Pacific Com- 
pany $372,380,905.64 
Transportation System 
Companies 








Held by the public 
Held within the system 


Total stock 


—2,425.100. 
+2,450,100. 


+25,000.00 


$372 .406,315.64 
398,004 ,490.00 


770,410,805 .64 








Premium on capital stock of Southern 


Pacific Company 6,304 ,440.00 


776.715.245.64 





+ 25,000.06 





Long Term Debt— 
Funded debt unmatured: 
Southern Pacific Com- 
pany $216,431,885.00 
Transportation System 
520,855.743.61 


$737 .2°7 628.61 








Held by the public 
Held within the system 


Total funded debt 
Non-negotiable debt to Affiliated Com- 
panies: 
Open accounts 


599,267,988.36 +1.797,353.52 
138,019,640.25 +6,225,000.00 


737 287,628.61 +8,022,353.62 





40,997.591.09 +5,073,571.56 
778,285,219.70 +13,095,925.08 











Current Liabilities— 
Loans and bills payable 
Traffic and car-service balances payable-_ _ 
Audited accounts and wages payable---- 
Miscellaneous accoun.s 
Interest matured unpai 
Interest payente January 1 
Dividends matured unpaid 
Dividends payable January 1 
Funded debt matured unpaid 
Unmatured dividends declared 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 


—346 984.24 
+3,089.148.43 
+ 37,398.51 
+8,393.44 
—6,605.00 
—10,079.68 


piowmEs 


2255 
won 


+38.039.98 
+52,226.01 
+58,909.82 


+2.813,152.32 


Sness 





45.484,379.02 


Deferred Liabilities— 
Other deferred liabilities 354,630.63 
Unadjusted Credits— 
Tax liability oon. ae 
Insurance and casualty reserves____----- 
Accrued Depreciation— Road - -- -- 
Accrued depreciation—Equipment 
Other unadjusted credits_._........-.-- 


28 
‘68 
74 —6,001,947.53 
—264,704.53 








Corporate Surplus— 

Additions to property through income and 
surplus_ 

Funded debt recired through income and 
surplus 

Sinking fund reserves_ - 

Miscellaneous fund reserves 

Appropriated surplus not specifically in- 


+ 626,621.48 


+331,657.78 
+5,141,277.62 
+52,802.45 


8,950,512.54 
26 945,066.85 
20,315.815.33 
52,802.45 
3,818,177.83 


60.082,375.00 +6,.152.359.33 
373.911.680.86 +14,997,502.12 


433.994.055.86 +21,149,861.45 
2.183.597,002.78 +36,231,868.75 





Total appropriated surplus 
Profit and loss—Balance 





Total corporate surplus 





Grand total 





Excluded from total assets, and a corres 


(a 
State Commerce Commission. 


ponding amount excluded from outstanding funded debt in accordance with regulations of the Inter 








ROAD AND EQUIPMENT—SOUTHERN PACIFIC LINES. 
The increase during the year in Investment in Road and 
Equipment of the Transportation System, as shown in the 
balance sheet, amounted to $58,788,355.82, as follows: 
Expenditures for Road Ex ensions $10,801 ,.384.96 
Expenditures for Rolling Stock. 11,795,409.92 
xpenditures for Floa t . as 5 
Expenditures for Other ‘Additions and Better- ee 
; 28,149,043.68 


- Total Expenditures $51,441,754.89 


Investment in road and equipment of the 
Dayton-Goose Creek Railway Company 
at May 1 1926, -. which date such com- 





Adjustment account transfer of value of 
land held for transporta‘ion purposes 
from account ‘‘Miscellaneous Physical 

_ Property” 

Value of transportation property of {ndus- 
trial Development and Land Company (a 
Solely Controlled Affiliated Company 
dissolv ed meen, Dy year) which property 
was taken over by Southern Pacific Com- 

any upon the dissolution of said Affil- 
ated Company 5,532,224.20 


8,398,001.71 


14,678,563.42 
Siete $66,120,318.31 


rf retired, equipment vacated, and other adjust- 


Net increase in Investment in Road and Equipment__ _$58,788,355.82 
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The following table shows the number of units of each 
class of rolling stock owned at December 31 1926 and at 
December 31 1925 and the number of units of each class 
added and retired during year: 




















Changes Durin 
Class. Owned Owned the Year. , 
Dec. 31 1926.| Dec. 31 1925. 
Added.* Retired. 

Locomotives. -__-__--- 2.454 2.440 52 
Passenger-train cars___ 2.910 2,927 76 38 
Freight-train cars___-_-_ 80,603 79.170 2,350 917 
Work equipment. -_-_-_-_- 5.942 5,883 378 319 





* Includes 2 locomotives, 2 passenger-train cars, and 3 freight-train 
ears acquired with Dayton-Goose Creek Railw ( 
System during the year. ay Seay ~ 


To provide for increased requirements and to replace 
vacated equipment, your Company will add to its equip- 
ment, during 1927, by construction at Company shops, or 
= purchase from outside builders, rolling stock as follows, 
viz: 


Company Outside ‘ 
ee Ps ——- T ont, 
{eapenper rain he aetna tad wa aie 81 81 
lo. ha eee 1,300 ; 2. 
Company service equipment.__...__._____- . a0 . mn 


The estimated cost of this equipment is $9,400,000. 
Contracts were made during the year for the construction 
of one ocean-going passenger and freight steamer of approxi- 
mately 12,000 tons displacement, for use in the Company's 
Atlantic Steamship Lines coastwise service; also for the 
construction of three additional automobile ferry steamers, 
for service between San Francisco and Oakland, to accom- 
—e oe —- in local automobile traffic between 
ese points. e cost of this floatin ui 
proximate $4,000,000. a a ae 
The total estimated cost of the new Tolling stock and of 
floating equipment mentioned above, which is in addition 
to equipment completed and placed in service during 1926, 
amounts to $13,460,000. 


BALANCE SHEET AND INCOME ACCOUNT OF SOLELY 
CONTROLLED AFFILIATED COMPANIES. 
Below will be found a condensed balance sheet as of 
December 31 1926 and a condensed income account for the 
year 1926, of all separately operated Solely Controlled Affili- 
ated Companies, combined: 


BALANCE SHEET. 








Assets— 5 

a 926. 
1. Property investment___.._._.._....._...._.._.___ g200. 951 19087 
5 ee rpaentceaannan geil taat ai Saab aaieabalate '268 270.69 
3. Investments in affiliated companies—Stocks._________ 337,838.64 
4. Investments in affiliated conpavies—Bonds__________ 418,950.00 
5. Investments in affiliated companies—Advances_______ 33.192,155.02 
g. |i eine 14,006 .390.99 
s° dnc a Senha iia ania 1,235,472.65 
a ON 3,426.6$3.44 
2. Material and cuppiics__........______.............. 5.349 .070.07 
— geal adil tds 1.373.881.48 
inlet ee lean daca 2'481.768.90 
12. Discount on securities.__________.--.._............. 11.402°395.40 
13. Other unadjusted debits__....................2 2 29149 876.36 
14 Grand total_______ Das ta bie pak Se aa aa $ 545.855.954.51 

Liabilities— 


1. a a es 
bs emium on capital stock 
17. Funded debt: - 
(a) Hela by the public______ 
‘b) Hela within the system 


(abeeedawsareée *$149 936 368.00 
‘ 535,151.75 


bei $31.779 000.00 
. 30.468 ,000.00 


_ (c) a ee, PP eae 62.247 ,000.00 
18. Non-negotiabie aebt to affiliatea companies ___ 61,731,447 .97 
19. Current tiabilities._._- Sens 4,703 ,.681.95 
20. Deferrec liabilities "471 834.22 
21. Accruec depreciation 685,952.55 


—_ 


22. Reserve for amortization of property investinent_- 
23. Other unaajustea credits _ a : 


Total! liabilities __- _$ 


— or 
a I 2 
ePOTF 


—_ | 


- - > 7AM “3 138 
25. Additions to property through income ana surplus _ $1,010,493.05 
26. Sinkin,z fund reserves ‘ 302,776.52 
27. Appropriated surptus not specifically invested - 700,000.00 
28. Profit and ,oss—Balance____ bt Bie 31.103.886.16 
29. Totai corporate surplus ~ $33.117,155.73 
30. Grand total $345.856.954.51 


% 


é 





INCOME ACCOUNT. 
Year Ended 


. Dec. 31 1926. 
31. Operating revenues_________________ eee 
32. Operating expenses (including depreciation)__________ ee oe 
33. Net revenue from opera-ions 





ec Sti or er ee tenes °2.874,585.67 
35. Uncollectible railway revenues________. De sion er — writes 
36. Equipment and joint facility rents—Net______ CES 428 402.53 
37. _Net operating income_____.___.__.______ 5,739,230.05 
38. Non-operating income_ ii eee ate % Pe $9.733.2 13:93 


39. Gross income___- . “$7, 199,378.98 
$3,104,510 00 


40. Interest on funded debt__________ adel 
. 1,151,577.73 


41. Other deductions from gross income - 


eee $14,256,087 .73 
seceses-- §$3,243,201.25 
44. Income applied to sinking and cther reserve funds $28.430.00 


45. Income balance transferred to credit of profit and loss_ $3,214 861.25 


42. Total deductions 


43. Net income____ 





* > e £ 2 2 ¢ ° P @=2 11n 
a siiaak cate ae ais capital steck shown above, ai] but $53,110 
CLAIM FOR CLOSING COLORADO RIVER BREAK. 

On page 21 of last year’s report, mention was made of a 
suit brought by your company, by sanction of Act of Con- 
gress, in the Court of Cla:ms, Washington, D. C., to enforce 
its claim against the Government of the United States for 
$1,113,677.42 for expenditures incurred twenty years ago, at 
the instance of President Roosevelt, in closing a break in 





the Colorado River, which operation prevented permanent 
flood disaster to the property and people of the Imperial 
Valley. The Government’s representatives have completed 
the checking of your Company’s claim, and the taking of 
testimony in the suit is in progress. 


CONSTRUCTION OF ADDITIONAL MAIN LINES IN 
ARIZONA. 

The last section of the additional main lines in Arizona, 
the construction of which was undertaken as a part of the 
general plan under which the control of the El Paso & South- 
western system of railways was acquired, as explained on 
page 25 of the 1924 annual report, was completed and placed 
in operation during the year. The construction of these 
additional lines in connection with the inclusion in the sys- 
tem of the El Paso & Southwestern lines, avoided the cost 
of constructing an urgently needed second line between 
Dome, Arizona, and El! Paso, Texas, a distance of about 544 
miles. The completion of these lines not only gives the 
main line route between Yuma, Arizona, and El Paso, Texas, 
the equivalent of a double track for all but 57 miles of the 
entire distance; but also places on the main line the impor- 
tant city of Phoenix, the capital of Arizona, provides 
through direct service for the rich irrigated Salt River 
Valley, and shortens the haul to existing sources of impor- 
tant traffic. 


CASCADE LINE ON SHASTA ROUT (Natron Cut-Off). 
The Natron Cut-Off (which will hereafter be referred to 
as the Cascade Line), mention of which was made in the 
annual report for the years 1923, 1924 and 1925, including the 
reconstruction of about 23 miles of the southerly portion of 
the line, specifically mentioned on page 22 of last year’s 
report, was completed and placed in operation for through 
freight service and local passenger service in September 
1926. To allow proper time, however, for the settling or sea- 
soning of the read bed, the establishment of through passen- 
ger service over the line has been deferred until the spring 
of 1927. As completed, this line extends from Natron, Ore- 
gon, to Black Butte, California, a distance of approximately 
269 miles, the cost of which to the close of the year amounts 
to $39,432,000. The completion of this line will shorten the 
distance between Portland and San Franciseo approximately 
25 miles, and will give two lines between Black Butte, Cali- 
fornia, and Springfield Junction, Oregon, (a) the old line 
over the Siskiyou Range, with grades of 174 feet to the mile 
and (b) the new line over the Cascade Range with grades 
of 95 feet to the mile. This will give your Company the 
equivalent of a double track for its heavy traffic between 
Oregon and California. The new line, because of its lighter 
grades and saving in curvature, will permit of faster sched- 
ules for through passenger and freight service, and this, 
with the saving in distance, will result not only in a saving 
in operating costs, but also in a material saving of time for 
through passenger and freight service between Portland and 
San Francisco. The new line gives rail facilities heretofore 
unprovided to a region having heavy timber resources and 
a poss.ble agricultural development which, it is expected, 


will furnish your Company with profitable traffic. Ade- 
quate passenger and freight service will continue to be 


maintained over the Siskiyou Line. 


PROPOSED NEW LINES IN SOUTHERN OREGON AND 
NORTHERN CALIFORNIA. 

On page 22 of last year’s annual report, mention was made 
of your Company’s plans for the further development of the 
country lying generally to the east of the Cascade Line 
(Natron Cut-Off) in Southern Oregon and Northeastern 
California (which plans also contemplated the establishment 
of a new through route between the Willamette Valley and 
the Klamath Basin, in Oregon, and points on the main line 
across Nevada to Ogden, Utah, and beyond) ; and to the fact 
that, in furtherance of such plans, the Company had made 
application to the Interstate Commerce Commission for 
authority to acquire and/or to construct the following lines 
of railway as contemplated by such plans, viz: 

1. Acquisition of contro! of the Nevada-California-Oregon 
through the purchase of securities of tbat Company; , 

2. Construction of a .ine extenaing from Klamath Falls, Oregon, through 
Cornell, California, to a connection with the Nevada—California-Oregon 
Railway near Alturas, California; ad . 

3. Acquisition of control tiurough stock ownership of the Oregon Cali 
fornia & Eastern Railway, exteading from Klamath Falls to Sprague River, 
Oregon, and the coustruction of certain extensions by thet Company. 

Mention was also made of the fact that while the Inter- 
state Commerce Commission had our application under con- 
sideration, the situation was complicated by an application 
of the Oregon Trunk Railway, a Northern Pacific-Great 
Northern subsidiary, to extend its line from Bend, Oregon, 
south to Klamath Falls. This proposed extension of the 
Oregon Trunk Railway follows a route east ef the Cascade 
Line; and from a point east of Paunina, on the Cascade Line 
to Klamath Falls, the proposed route of such extension gen- 
erally parallels the Cascade Line and the Oregon, California 
and Eastern Railway. In a decision rendered May 3 1926 
the Commission held that while the Oregon Trunk Railway 
should be granted an entrance to the Klamath Basin, the 
expense of constructing an additional line from Paunina to 
Klamath Falls should be avoided by the use of the existing 
facilities between those points. In such decision the Com- 
mission granted to your Company authority to acquire con- 
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es ; : ; l 
trol of the Nevada-California-Oregon Railway, and to con- | 


struct the line from Klamath Falls to a connection with the 
Nevada-California-Oregon Railway, as requested. It granted 
authority to your Company to acquire control of the Oregon, 
Jalifornia and Eastern Railway and to the latter to con- 
struct certain extensions, upon the express condition that 
the Oregon Trunk Railway should be granted joint use of 
your Company’s Cascade Line between Paunina and Klamath 
Falls, or joint use of the Oregon, California and Eastern 
tailway; and it granted to the Oregon Trunk Railway 
authority to construct an extension from Bend, Oregon, to a 
connection with the Cascade Line at Paunina, Oregon, or to 
a connection with the Oregon, California and Eastern Rail- 
way at some appropriate point. In its decision the Com- 
mmission suggested that the Oregon Trunk Railway and the 
Southern VPacifie should get together and endeavor to ar- 
range for the joint use of the latter's Cascade Line between 
-aunina and Klamath Falls. 

In compliance with the expressed desire of the Commis- 
sion, your Company used every effort to reach an agreement 
with the Oregon Trunk Railway for such joint use. The 
Oregon Trunk was offered the equal joint use of that part 
of your Company's Cascade Line between Paunina and 
Klamath Falls, a distance of 75.77 miles, with permission 
to perform local service; either party to be permitted to 
construct branches extending either west or east from the 
main line (the other party to be permitted to join equally 
therein, if it so desired), provided that any western branches 
should not extend beyond the summit of the Cascade Range, 
and that any eastern branches should not extend into terri- 
tory properly tributary to the Oregon, California and East- 
ern Railway lines as proposed to be extended. The Oregon 
Trunk to have access to all industries in Klamath Falls 
served by your Company with the same switching charge 
prevailing under like conditions elsewhere in Oregon, and, 
further, to be permitted to use your Company’s line through 
Klamath Falls, a distance of 3.69 miles, as a bridge line to 
reach the Oregon Trunk terminals south of Klamath Falls. 
For these rights your Company asked the Oregon Trunk to 
pay a rental equivalent to five per cent per annum on one- 
half the cost of the joint facilities (but not to exceed $165,- 
000 per annum), plus one-half the taxes thereon, and to pay 
a proportion of maintenance and other joint operating ex- 
penses on the basis of use. 

The Oregon Trunk’s proposal was that it should pay as 

rental a share of five per cent per annum on the cost of the 
joint facilities in proportion to their use, with a minimum 
rental of one-fourth of five per cent on the cost of such 
facilities; that taxes, as well as maintenance and other joint 
operating expenses, should be shared on the basis of the use 
of the facilities, and that it (the Oregon Trunk) should be 
permitted to purchase and own a one-half interest in the 
Oregon, California and Eastern Railway at cost thereof to 
your Company. If not permitted to acquire the proposed 
interest in the Oregon, California and Eastern, the Oregon 
Trunk insisted that it should be permitted to construct a 
line from Chiloquin, a point 27 miles north of Klamath 
Falls on the Cascade Line, eastward to Sprague Landing, a 
distance of 30 miles, and should have the right to extend its 
line to the east and north from Sprague Landing, such con- 
struction, however, to be at joint expense. The Oregon 
Trunk, in its memorandum to the Commission stated, how- 
ever, that its annual charge at the terms offered by your 
Jompany, together with the charge on the capital cost of 
the proposed branch from Chiloquin would exceed the an- 
nual charge on the cost of its own proposed line from Pau- 
nina to Klamath Falls, and it therefore renewed its request 
for authority to construct its own line from Bend to 
Klamath Falls. 

On February 15 1927 the Commission issued a ruling in 
which, among other things, it stated: 

As stated in the original report, a controllias purpose in our decision 
upon the application of the Oregon Trunk was that waile Southern Orezon 
should be liaked with the norther. lines, in doing so unnecessary capital 
expenditure involved by the construction of an additional throuch line 
between Paunina and Klamath Falls should be avoided by the utilization 
of existing facilities. _ Such purpose is still controlling. The proposals 
of the Oregon Trunk for the independent construction of its own line are 
inconsistent therewith. We regard it as important that there shall be no 
unnecessary duplication of facilities. We are of che opinion that the 
present proposal of the Southern Pacific, with the modifications we here 
suggest, is in substantial compliance with the conclusions announced in 
our original report. The proposed terms are generally fair. * An 
order which will give finality to these conclusions wil] not be entered at the 
moment; the Southern Pacific will be ailowed 25 days from the service 
hereof in which to prepare and present to the Oregon Trunk and to file with 
us a complete draft of contract,and the Oregon Trunk within 20 days 
after such filing should notify us whether the ter ns proposed are acceptabie 
or to except to them as not consistent with our conclusions or with proper 
usage in trackage agreements. 

The Commission stated that “taxes on the property jointly 
used may properly be apportioned between the parties on the 
basis of use, in conformity with the more usual practice 
under similar circumstances.” And further, that “the pro- 
posed limitation upon the construction of branch lines, or the 
extension of main lines, is not a proper subject of contract.” 

Your Company presented to the Oregon Trunk Railway, 
and filed with the Commission within the time limit allowed 
by the Commission, a complete draft of contract covering 
the proposed joint use of the Cascade Line between Paunina 
and Klamath Falls, Oregon, the terms theretofore offered 
to the Oregon Trunk being modified, in such contract, to 
accord with the suggestions of the Commission, but to date 
of going to press no information has been received as to the 





attitude of the Oregon Trunk Railway concerning the pro- 
posed contract. 

In the meantime, your Company, on October 8 1926, ac- 
quired control of the Nevada-California-Oregon Railway 
(which is operated by its own separate organization) by the 
purchase of the entire outstanding common stock and funded 
debt of that Company. No further action will be taken, 
however, toward the construction and/or acquisition of the 
other lines contemplated in the plans of your Company, as 
aforesaid, until the questions concerning the proposed en- 
trance of the Oregon Trunk Railway into the Klamath Basin 
shall have been determined and an appropriate order in con- 
nection with our application entered by the Commission. 


OREGON AND CALIFORNIA RAILROAD LAND GRANT 
CONTROVERSY. 

A decree of the United States District Court for Oregon 
was rendered, and entered, on April 28 1926 in the account- 
ing suit mentioned on page 23 of last year’s report. This 
decree, in effect, adjusted that, subject to certain adjust- 
ments as mentioned in the decree, the Oregon & California 
Railroad Company, with its lien holder, the Central Union 
Trust Company of New York, Trustee, under Oregon & Cali- 
fornia Railroad Company's First Mortgage of July 1 1887, 
recover from the United States the sum of $3,901,088.64, of 
which the sum of $1,723,470.56 was to be paid to the Oregon 
& California Railroad Company, and the sum of $2,177,618.08 
to said Central Union Trust Company of New York. 

On June 25 1926 the above mentioned sums of $1,723,470.56 
and &2,177,618.08 were paid by the United States to the 
Oregon & California Railroad Company, and to the Central 
Union Trust Company of New York, respectively. 

The decree designated certain parcels of land aggregating 
769,639 acres, included in the acreage for which compensa- 
tion was allowed under the decree, and provided that if and 
when any of the land embraced in the said 769,639 acres 
should hereafter be found to be mineral land within the 
meaning of the Granting Acts, then the Railroad Company 
should repay to the United States the sum of $2.50 per acre 
for each acre so determined to be mineral land within the 
meaning of said Granting Acts. 


SOUTHERN PACIFIC RAILROAD COMPANY OF 
ad MEXICO. 

At the time of publishing last year’s report, it was thought 
that the 102.78 mile gap in the main line between Tepic and 
La Quemada would be completed and ballasted by January 
1927, but unexpected difficulties in the nature of slides and 
heavy formation in tunnels, storms of unprecedented sever- 
ity in the latter part of the year, and the unsettled condition 
of the country, caused the work to be delayed. At the end 
of the year, however, all the tunnel excavations and all the 
grading had been completed, and all but about 4.11 miles of 
new track laid. The ballasting of the new line is being 
pushed as rapidly as possible, and it is now thought that the 
new line, Completely ballasted, will be ready for operation 
early in April 1927. 


EXTENSION OF SAN ANTONIO AND ARANSAS PASS 
RAILWAY INTO RIO GRANDE VALLEY. 

On July 31 1926 the Interstate Commerce Commission 
authorized the San Antonio & Aransas Pass Railway Com- 
pany to construct a line of railroad, approximately 85 miles 
in length, extending from the present terminus of the Fal- 


furrias Branch, southerly through Brooks and Hidalgo 
counties, to the International boundary line between the 


United States and Republic of Mexico; also a branch line 
from the City of Edinburg, on the above line, easterly 
through Hidalgo and Cameron counties to the City of Har- 
lingen, a distance of approximately 85 miles. The work of 
construction was commenced immediately upon receipt of 
the Commission's order, and at the end of the year approxi- 
mately 73 miles of the extension from Falfurrias south, and 
10 miles of the branch from Edinburg to Harlingen, had 
been completed, while the grading of the remainder of the 


inileage, ready for ties and rails, was about completed. 
Regular freight and passenger service between Falfurrias 


and McAllen, and freight service on 15 miles of the line east 
of Edinburg, was established early in February 1927. 
Application for authority to extend the Harlingen Branch 
from Harlingen to Brownsville was filed with the Com- 
mission on October 21 1926 and a hearing on this applica- 
tion was held at Houston, December 2 1926. The Commis- 
sion has not yet rendered its decision on this application. 


ACQUISITION OF CONTROL OF THE DAYTON-GOOSE 
CREEK RAILWAY COMPANY. 

Pursuant to authority granted by the Interstate Com- 
merce Commission, control of the Dayton-Goose Creek Rail- 
way Company was acquired as of May 1 1926, the Southern 
Pacific Company acquiring control through stock ownership, 
and the Texas & New Orleans Railroad Company, a South- 
ern Pacific Company subsidiary, acquiring control by lease, 
since which date the line of the said Company, extending 
from Baytown, Texas, to a connection with the line of the 
Texas & New Orleans Railroad Company at Dayton, Texas, 
a distance of 24.99 miles, has been operated by the last 
named company. The Baytown Refinery of the Humble Oil 
& Refining Company, located on this line, furnishes a large 
amount of revenue traffic. 
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UNIFICATION OF TEXAS AND LOUISIANA LINES BY 
LEASE TO TEXAS AND NEW ORLEANS 
RAILROAD COMPANY. 

On September 23 1926 application was made to the Inter- 
state Commerce Commission for authority to unify the 
operations of all your Company’s lines in Texas and Louisi- 
ana through the medium of leases to the Texas and New 
Orleans Railroad Company (a solely controlled subsidiary 
of your Company), of the properties of the following com- 
panies, which, together with the Texas & New Orleans 
Railroad, comprise that part of the Transportation System 
known as the Texas and Louisiana Lines: 


Franklin & Abbeville Railway Company 

Galveston Harrisburg & San Antonio Railway Company 

Houston East & West Texas Railway Company 

Houston & Shreveport Ralroad Company 

Houston & Texas Ceutra, Railroad Company 

Iberia & Verinilion Railroad Company 

Lake Charles & Northern Railroad Company 

Louisiana Westerao Railroad Company 

Morgan's Louisiana & Texas Railroad & Steamship Company 

San Antonio & Aransas Pass Railway Company 

Southern Pacific Terminal Company 

The Commission approved this application by an order, 
dated December 28 1926 and the unification was made effec- 
tive March 11927. It is expected that as as a result of this 
unification considerable sav.ng will be effected by a reduc- 
tion in accounting work. 


ROCKAWAY PACIFIC CORPORATION. 

On July 9 1926 the New York Court of Appeals unani- 
mously affirmed a judgment of the Appellate Division, 
which in turn affirmed a judgment of the Court of Claims, 
awarding the Rockaway Pacific Corporation damages on 
account of the appropriation by the State of New York, on 
April 4 1917, of the property on Rockaway Point, Queens 
County, New York, now known as Fort Tilden; and further 
decreeing that the Corporation owned the entire remainder 
of the westerly end of Rockaway Point to mean low water. 
Pursuant to this award the Corporation received, including 
interest to date of payment, the sum of $2,051,753.01. The 
area of the property which has thus been adjudicated, and 
which is still owned by the Corporation, consists of approxi- 
mately 565 acres. The City of New York has instituted an 
ejectment action to re-try the title to the property in ques- 
tion, and the judgments above mentioned have been pleaded 
as a defense. 

FEDERAL VALUATION OF RAILROADS. 

The Act of Congress, approved March 1 1913, known as the 
Federal Valuation Act, and amendments thereof. directs the 
Interstate Commerce Commission to determine the valuation 
of the transportation properties of each railway corporation 
in the United States, engaged in interstate commerce and 
subject to the Interstate Commerce Act. 

In connection with the valuation of the property of each 
of such railway corporations, the Act directs the Commis- 
sion, among other things, to ascertain: 

1. The original cost of such property to date of valuation; 

2. The cost of reproduction new; 

3. The cost of reproduction new, less depreciation ; 

4. The present value of lands held for, and used in the 
service of transportation; and numerous other facts, as set 
forth in the statute, which are assumed to have a bearing 
upon the valuation of such properties. The Act also directs 
the Commission, in making such valuation, to take into 
account any and all elements of value which may be found to 
exist. 

Upon the completion of the valuation of any of such prop- 
erties, the Commission is further directed to prepare, and to 
serve upon the owning carrier, a tentative valuation wherein 
shall be set forth the value placed upon the property by the 
Commission tegether with the Commission’s findings of fact 
concerning the matters referred to in the next preceding 
paragraph. This tentative valuation is thereafter, within a 
specified time, subject to protest by the carrier, in which 
event provision is made for formal hearing and determina- 
tion by the Commission. 

Shortly after the effective date of the Valuation Act, your 
Company formed, and has since maintained, an organiza- 
tion known as the Valuation Department, which has actively 
co-operated with the field organization of the Interstate 
Commerce Commission in the preparation of a complete field 
inventory of all the transportation properties of the South- 
ern Pacific Lines and Affiliated Companies. In addition 
to this co-operative work, the Valuation Department has 
been engaged in preparing valuations, based on the provi- 
sions of the Valuation Act as understood by the Valuation 
Department, of the transportation properties of the various 
companies, for the purpose of comparison with the tentative 
valuations of such properties served by the Commission’s 
Bureau of Valuation, and to serve as a basis for any pro- 
tests to such tentative valuation which it may be found 
necessary to make to protect the interest of your Company. 
For this purpose your Company has expended to December 
31 1926 the sum of $7,400,758, of which the sum of $994,649 
was expended during the current year. 

To December 31 1926 the Commission’s Bureau of Valua- 
tion has served tentative valuations on the following com- 
panies the lines of which are included in the Transportation 
System of the Southern Pacific Lines: 





Name of Company— 

Tezas and Louisiana Lines— 
Dayton-Goose Creek Ry. Co 
Franklin & Abbeville Ry. Co 
Galveston Harrisburg & San Antonio Ry. Co 
Houston East & West Texas Ry. Co 
Houston & Shreveport RR. Co 
Houston & Texas Central RR. Co 
Fe EU eae 
Lake Charles & Northern RR. Co 
Louisiana Western RR. 


Southern Pacific Terminal] Co 
San Antonio & Aransas Pass Ry. Co 
Texas & New Orleans RR. Co 

as State RR. (Leased from State of Texas) 

Pacific Lines— 

Alamogordo & Sacramento Mountain Ry. Co 
Arizona & New Mexico Ry. Co 
Arizona Eastern RR. Co 
Burro Mountain RR. Co 
Dawson Ry. Co 
El] Paso & Northeastern RR. Co__....---------------- 
El] Paso & Northeastern Ry. Co 
El] Paso & Rock Island Ry. Co 
El Paso & Southwestern RR. Co 
El Paso & Southwestern RR. Co. of Texas do 
25 Phoenix & Eastern RR. Co June 30 1915 


In the case of each of such tentative valuations formal 
protest was filed within the statutory period. Hearings 
have been held in the case of the companies numbered 1, 2, 
12, and 14, and a partial hearing in the case of the company 
numbered 16. In the case of none of these companies, how- 
ever, has a final valuation been served by the Commission. 

Although preliminary engineering, land and accounting 
reports have been served on the Southern Pacific Company 
in respect of the following properties owned and/or oper- 
ated by it as part of the Transportation System of the 
Southern Pacific Lines. the tentative valuation of such 
properties has not yet been served by the Commission: 

Name of Company Owning Property Operated by Date of 
Southern Pacific Company as of the Date of Tentative 
Tentative Valuation— Valuation. 


Southern Pacific Steamship Lines— 
Southern Pacific Company June 30 1916 
June 30 1916 
do 


Valuation. 


Dec. 31 1920 

June 30 1919 

June b +4 1918 
oO 


June 20 1917 


oO 
June 30 1915 
June b +4 1917 
oO 


2 le ee 


Pacific Lines— 
Southern Pacific Compan 
Beaverton & Willsburg R 
Central Pacific Ry. Co 
I EN ae i ee eee Cee wee aera 
Fresno Traction Co 
Hanford & Summit Lake Ry. Co 
Inter-California Ry. Co 
New Mexico & Arizona RR. Co 
Cremen & Oalrornin Bi. O66 oon cccccccenccccccacesne 
I Nn ae dice el 
Porterville Northeastern Ry. Co............-.-----.-.- 
ees PEO CUES BET. CIO. Kc ccc dccoccsccesencescceaes 
Southern Pacific RR. Co 


CI RWNRKOODNOURON 


Ree 


It is anticipated that tentative valuation of such proper- 
ties will be served by the Commission on the Southern 
Pacific Company in the near future. 

In addition to its transportation system lines, your Com- 
pany solely controls ten other transportation companies 
owning steam and electric lines in the United States, each 
of which operates its own property. ‘To December 31 1926 
tentative valuations had been served upon but three of such 
companies, 

GENERAL. 

The dividends for the year on the capital stocks of the 
Southern Pacific Company and its Transportation System 
Companies held by the public, amounted to $22,348,004.32, 
as follows: 


Dividends on capital stock of the Southern Pacific Company: 
1% per cent. paid April 1 1926 $5,585,713.58 
1% per cent. paid July 1 1926 5,585,713.58 
1% per cent. paid October 1 1926 5,585,713.58 
1% per cent. payable January 3 1927 5,585,713.58 


Total Southern Pacific Company $22 ,342,854.32 
Dividends on stocks of Transportation System Companies 180.50 


held by the public 
$22,343,004.32 


$21,476,810.65 


Total dividend payments for the year 


The total taxes for the year amounted to 


Under the pension system put into effect January 1 1903, 
there were carried on the pension rolls at the end of the 
year 1,785 employees. The payments to pensioners for the 
year amounted to $1,004,740.25, equivalent to 6% per annum 
on an investment of $16,745,670.83. 

The Board announces with sorrow the death, on June 24 
1926 of Mr. Cleveland H. Dodge, who served your Company 
as a Director from December 11 1924 to the time of his 
death; and on December 20 1926 of Mr. William R. Scott, 
President of the Texas and Louisiana Lines of your Com- 
pany, who entered the service in 1903. Mr. Cleveland E. 
Dodge was elected a Director of your Company to fill the 
vacancy caused by the death of Mr. Cleveland H. Dodge; 
and Mr. A. D. McDonald was elected President of the Texas 
and Louisiana Lines to fill the vacancy caused by the death 
of Mr. W. R. Scott. Mr. McDonald will continue as Vice- 
Chairman of your Company, his office remaining in New 
York. Mr. H. M. Lull has been elected Executive Vice- 
President of the Texas and Louisiana Lines, with headquar- 
ters at Houston, Texas, and, under the direction of Presi- 
dent McDonald, will have immediate charge of the manage- 
ment and operations of those lines. 

The Board gratefully acknowledges its appreciation of 
the loyal and efficient services rendered by officers and 
employees during the year. 

By order of the Board of Directors, 

HENRY W. ve FOREST, 
Chairman of the Executive Committee. 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 





SEVENTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1926. 


Louisville, Ky., April 6 1927. 
To the Stockholders of the Louisville & Nashville Railroad Company: 
The Board of Directors of your Company respectfully submits the following report for the year ended December 31 1926: 





MILEAGE. 
Miles. 
I. Lines Owned and Operated _ _ — -- ein ebb SSdeb tambo esd bb OOHOERHEESEEESSSHEESOEESSOHECHESSESESER CHEERS OES SEO ESS R OSES SES ER ETS 5,034.08 
II. Lines Operated Under Their Separate Organizations in which this Company Owns a Majority of the Capital Stock or is Interested as Joint 
I ne a oe ae ee ESE OK EOE EDS SN HAO COs Rea e eee SNSe 2,704.85 
III. Lines Owned by this Company, but Operated by other Companies - ------------------------------------ 2-2 ern 274.00 
Total mileage . ee OES <s saste in mined een dnt ane pnmeiwamedgndedubnane nie araawhsnned eet eaeeEees 8,012.93 
Total mileave December 3] 1925__...---.--------- nk, ds nm deaba bea dbndadkhhhedekeeeOsesSsneesanee 7,988.85 
Increase ee oe : . nn og ce ewes hab OSbOeSbSCERSKSSSRAISSCSOOONEHELN2SSSETSHEBSC SR 24.08 
Accounted for as follows- 
Additions— 
Cumberland and Manchester Railroad- _- P oa 8 Cs i etd eee ssbee bass sets RSeEEERCEMOREN 25.58 
Chicago Indianapolis & Louisville Railway i. ecb adeb ee adeeee shee eenesu ee eekeneseneenearth 2.70 
Sundry additions (net) _ - =e eomiaare - po abnn enn meee ‘ sa acac:he eld te dsaxyiz mana ts a se ce wierwaaeuren eile -50 






Less— 


Southern Railway - - . 7 jodie a ies : : ba a Dae ae atin «nnn ci bbb mdi bd KsdbdwthwssaSothheSKHédaSsecbose 70 


INCOME. 
The Income as shown in detail in Table No. 1, page 18, [Pamphlet Report] is here summarized, compared with 
previous year: 












































$$ $$$] 926 ———$—<—<————————_ 1928 

Railway Operating Revenues _ —_ : a ecuninbavibwasawauedaban $147 136,530.46 $142,244 307.02 

Railway Operating Expenses_____._.__-___--------- ta a ce 112.462.390.80 108 402,256.23 

Net Revenue from Railway Operations. .......---------------------------------------- $24 ,674,139.66 $33 842,050.79 
Railway ax Accruals________._._-.._-_-_------------ Se te ae a ge $7,927 641.78 $7 ,049.363.35 
Uncollectible Railway Revenue 93.737 .5 32.568.55 

, ailway Revenues --------------------------------- re 23.737 57 7.951.379.35 cease sd 7.081.931.90 

ka Carat ANE . nccccudesdinusnachvesoveseeucsecéaceuersasuenees $26 722,760.31 $26,760,118.89 
Equipment Rents (Net)____._____--_--_-. i i eh Cr. 812,459.15 Cr. $518,467.46 
IE WR TN COGN aa kn kik kc vncivsccticdvnecesccsecconcessnsone Dr. 495,900.07 Dr. 329,967.64 

pee nee Coen een See ee , Cr. 316.559.08 Cr. 178,499.82 

Pat Talinay Comaiine TOME. occ x ocncccccecnwecnccncossscscneonsenecccscancescune $27.029 319 39 $26.938,618.71 

COUP TRIAS CT OR -OORPEAIEE) 6 oo io vcd cc ccsccwdneccseceescccscessssncsesesasdadeuanseesce 3.782 ,.223.71 3,219 ,504.63 

$30 822,543.10 $30,158,123.34 

Deductions from Income: . 

re 0 RR OR ng 8 ccntcocnwnetoncexandesessucuseecoues $11,023 .085.69 $11.155.142.59 
cus nacdevuasenksacEneanebe 377,346.04 202,269.89 

ek. L utnekunssienanvianetssadaiene 11,400.431.73 11,457 ,412.48 

NN a i i tall $19,422,111.37 $18,700,710.86 


The following is a comparison of freight and passenger traffic 


Munsher of pacwemmere carried. 1006... <<< o<ceqccccccccccccccccccccceccccccctcccccececccccccsccccescwescseswcscoeesesee= 9,723,697 
Number of passengers carried, 1925_...-------- enn non nnn no cecenncecc nn nn cnc nnn n wen nn wenn ne nn nn enn enn nee cen en eneerncen=- 10,381,039 
Number of passengers carried one mile, 1926....---------------------- ~~~ ne nn nnn nnn nn nn nn nnn nnn nn nn ne en nn nnn en eernee 663,189,594 
Number of passengers carried one mile, 1925....------------------------------------ eo oon enon nn nn nnn rrr nner 681,176,570 
Number of tons of freight carried, 1926_.___.._.-------------------- nn dg pds SSKESEONSSEEESHHEDS4SOOSEESSLSED OSES 63 338,178 
Number of tons of freight carried, 1925....._._--------- ----- ~~ wn en en nn nw nn nn nn nn en nnn nn nnn nnn nnn rn essstee 58,076,917 
Number of tons of freight carried one mile, 1926_....-_--------------e -- -- oe en enn nn nn nn nn nnn nn nn nn en nnn nnn nen n nn eernne 13,.292,520,763 
Number of tons of freight carried one mile, 1925. _. .. . . - - - - - enn nn ee ne nn enn nn nw eee neon nn nn cone nse n en ceessseneser= 12,506,101,141 


FUNDED DEBT. 


OUTSTANDING IN HANDS OF PUBLIC. 
saa Dialik Dinas Bt OG i cine cccnccmasacdcucocsesuesbssndsancosesobesakbesscacvenrseesaeseuesesesss $237 842.835.0060 





CHANGES DURING THE YEAR. 


Matured— 
Redeemed— 
erent Teens Die, BT GO WORN kono cn cc ncdccccsccscacnsnsctacessccsatesens $512,600.00 
Equipment Trust No. 37-A Gold Notes_-..-------- Se ee aN ae ra 191,300.00 
cen: seer mete Ts CPA, concn cccconsesecddsenceccccasascenncce 734,000.00 
Deamnment Tenet Beries “Rh CerieateR in ova cc nc dccecsnsvcosncccsececessesess 420,000.00 
es “Temes Bes i Cs nn nce cic ctcnscnnincecocdvsdsamnccsuse 400,000.00 
—_—_—_—_——$2,,257 900.00 


Unredeemed— 


Equipment Trust Series ‘‘D"’ Certificates 1,000 00, 


$2,258 ,900.00 





Bonds Drawn for Sinking Fund— 
Redeemed— 
Newpert and Cincinnati Bridge Co. General Mortgage- 


Bonds Purchased for Sinking Fund— 
RINrIe ON TOMB o cc cdcecwcaccuscs 


Bonds Purchased and Cancelee— 
TIE IEG BB nino oo kkk inn non 6 8d 68600858 0nbsese ss ss eens sneeen se seen sesnesesenace=s ae 7.000.00 





Decrease in Funded Debt Outstanding Held by the Public.......--....--------------------------------- 22 - nnn 2.300,900.00 
Total Outstanding Funded Debt December 31 1926------- a ee aera Rese eeren $235 541,935.00 


OWNED. 
ands Owned Tosser? 81 1008. cc coc cnc cnc ccc ccc cnc cn ccccsscdincceccceesescnccccncscccssencoccscocsesseses $27 444,500.00 






CHANGES DURING THE YEAR. 


Bonds Redeemed for Sinking Fund— 
Henderson Bridge Co. First Mortgage— 
De 0 Ss eck adacneeeeees« og a a a a eal a a ce 7,000.00 





Bonds Purchased for Sinking Fund— 
TI Ne Bo oo io ke cc dchisckccccsccasescccsecccoes pO ee eT ee 
Increase in Funded Debt Owned....-_.....-- ~~. --- 2 2 nnn nn nn nn nn nn nn nnn non neo cc nc enn oosoocooeseen= 30,000.00 
Total Funded Debt Owned December 31 1926 (See Table V, page 24) [Pamphlet Report]--~---.-.---.--------------------------- 27 ,474,.500.00 




























Funded Debt December 31 1926, total issue (See Balance Sheet, Table III) [Pamphlet Report]-_----------------------------------- $263 016,435.00 
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RAILS. 


The rails in main track operated, except trackage rights, 
are shown below: 


Steel Rails— Miles. 
Under 58% pounds per yard_______ 4.64 | 
Spee NED OP WONG. oc coc cwnn cc ncenccwceswcn 52.72 | 
60 to SS pounds per yard__ aaa alee Ge : 54.30 | 
Ss ca apninie ich wb ead od a ania 38.21 
70 poungs per yaro__________- ‘ incest 695.50 
OSS >, eee ee = 913.18 
85 pounds per yard______._____________- ae 20.85 
OTS SS) >, rr eee 2,089.63 
ene eee 1,020.40 
Bao pounds per yard...............---~-ece----- 27 
er i Sen ccccdceeenwctuasemeanns ¥ .92 
Se NE DUNN. Wn ac cwweccanbmeucascwawnwcee 32 | 
——- + | 
0 EE a ea ee ee _.--- 4,890.94 
To which add: 
Operated under trackage arrangements____________________ 143.14 
Total mileage owned and operated________________ 5,034.08 


The rails in main track owned, operated by other com- 
panies, are shown below: | 





Steel Rails— 
56 pounds per yard__________ 24.09 
60 pounds per yard_____________-_ .25 
70 pounas per yard._____________-_- 4.75 
80 pounds per yard nets - 97 .65 
85 pounds per yard_________________ 30.90 | 
90 pounds per yard 121.83 
—_---- 279.47 | 
Less—Portion of Paducah & Memphis Division used by L. & N 
Railroad under trackage arrangements 5.47 
Total mileage operated by otaer companies -___ 274.00 
ADDITIONS AND BETTERMENTS—ROAD. 
During the year there were charged to Investment, Road, 
expenditures for additions and betterments as follows: 
Engineering -_____. ere = tan $146,729.37 
Land for Transportation Purposes Af 3,508.64 
SPPRGINE. . oceans : ; 1,597 ,750.29 
Tunneis and Subways Y 262 384.87 
Bridges, Trestles and Culverts_ 1,548 ,997.14 
we. ... Poi ee és aawnaunes 318,022.95 
Raiis._._- “puney : 1,751,735.45 | 
Other Track Materia!__________ 1,058,142.88 
/ SS eee ee Sih ora “ . 326,968.82 
Track Laying and Surfacing__-_ i 293,048.05 
Right-of-Way Fences__________________________________- 47 593.93 
Crossings and Signs_____._____________. nae 184,908.83 
Station and Office Buildings________ a SE Tae 296,762.54 
Roadway Buiidings....___..._._.....-..--...--------- $1,347.69 
Water Stations.._......_..........-.------seneee . $6,262.35 
Fuel Stations..._.._.______. Ret IS 29,840.55 
Shops and Enginehouses______________________-_- 2 187,108.97 
Wharves and Docks . he se ca ar ae 29.077 .30 
Telegraph and Telephone Lines__-_-_-__- emma ae i 50,985.47 
Signals and Interiockers__._..........__...--------- 533,005.03 
Power Plant Buildings_- ares acrid 154.29 
Power Substation Buildings._..._.........--..-.-..------ 557 .33 
Power Transmission Systems__________________-_- " 995.39 
Power Distribution Systems-__- ‘s . 7 7 17,731.44 
Power Line Poles and Fixtures____________- 1,923.42 
Miscellaneous Structures_____.__________________-_--- 528.34 
ne meme Cr .9 598.54 
Roadway Macuines.______________._____- : 35.038 .66 
Roadway Small Tools. LR Ee aE oui Cr .564.12 
Assessments for Public Improvements -_ _- -_ — J 5,798.31 
Other Expenditures—Road________- se ‘ 39.14 
Shop Machinery.__________...__-- 124,514.22 
Power Substation Apparatus a i 279.59 
Unapplied Construction Materiai and Supplies_—___-_- --- Cr.1,620.62 
Interest during Construction______- - Cr .56 347 .93 
Tota! for the year ended Dec. 31 1926 - &,953,610.43 
Total for the year ended Dec. 31 1925 7 679,683.12 
Increase........ a a $1,273 ,927.31 








The following equipment remained to be delivered at 
18 Locomotives, 
1,500 Freight-Train Cars, of which 1 
28 Passenger-Train Cars. 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 


The following expenditures for additions and betterments, 
equipment, were charged to Investment, Equipment, during 
the year: 

Charges— 
Locomotives— 

Sixty (60) acquired: 

Total expenditures 


$3 135,685.53 
Less—Amount ch 


argea in 


1925- - Apa _. 349,307.83 
eee ——-———_—-$2 .786 ,377 .70 
Equipping forty-seven (47) 
locomotives with auto- 


matic train contro: 
Tota: expenditures. _______ 
Less—Amount charged in 
1924 and 1925 


$141,970.88 
98 859.96 


me —— 43,110.92 
Equipping forty-three (43) locomotives with 
automatic train stop_____.-....-.------ 90,152.04 
Expenditures account of iocomotives not 
completed at December 31 1926 _-___--- 124.41 
Equipping with superheaters, electric head- 
lights, Wauschaert vaive gears, auiomatic 
fire doors, automatic stokers, power re- 
verse gears and flange oilers_ __ ei a ad 87,399.63 


$3 007,164.70 
Less 
Adjustment of charges previously reported 
for locomotives acquired in 1625. _-_--- 0 
- $3,007,148.70 
Freight-Train-Cars — 
Three thousand two hundred ter 
Total expenditures $5 
Less—— Amount charged in 
1925 972.40 
— ——— §,390,166.33 
Expenditures account of freight-train cars 
not completed at December 31 1926 2,049.03 
————$—————— ._ §,392.215.36 
Passenger-Train Cars 
Seventy-seven (77) acquired $1.732,114.11 
Additional charges for passenger-train cars 
acquired in 1925 46.05 
Equipping coaches with screens, iights, fans 
and toilets; baggage-horse cars with stalls; 
and diners with vapor heating systems 14,068.66 


1,746 ,.228.82 
Working Equipment 
Five (5) units acquired 
One hundred twenty-three (123) freight-train 
cars Changed to work equipment 


$44,459.28 
46,503.90 


Five (5) passenger-train cars changed to 
work equipment_-____ ida i ircaies 4,828.62 
onc aiieentnaneieninciaetie 95,791.80 
Misceilaneous Equipment— 
One (1) motor truck acquired _ . - 994.50 


$10,242,379.18 
Credits— 
Locomotives— 


Thirty-three (33) retired__________-____- $334,827.31 
Freizht-Train Cars- 
Two thousand eight huncred 
seveuty-five (2,875) retired _$1,910,668.64 
One hundred twenty-three. 123) 
changed to work equipment_ 81,150.18 
———_—__——-——— 1,991,818.82 


Passenger-Train Cars—— 
Five (5) retired _ 
Five (5) changed 

ment ‘ 


$22,528.01 
19,225.02 


to work equip- 


41,753.03 
68,051.05 
997.75 


Work Equipmen — 
One hundred sixty-seven (167) units retired — 

Miscellaneous Equipment— 
One (1) motor truck retired 


———_—__————-_ 2,437 447.96 

Net charge to Additions and Betterments, Equipment, for 
a... .-.. 7,804,931.22 
a sani to seen and ey apenas wed 4.640,980.38 


Increase 


December 31 1926 on contracts placed prior thereto: 


,000 are Coal Cars, and 


EQUIPMENT OWNED OR OPERATED UNDER TRUST AGREEMENTS. 


















































GUARANTIES. 
The Company has guaranteed, by 
agreement, the following obligations: 


endorsement or by 





Annual Charge. 

Louisville & Nashville Terminal Company First Mortgage 
4 per cent Gold Bonds : _ x 

Endorsement, made jointly and severally with Nashville 

Chattanooga & St. Louis Railway, covers principal and 

interest of bonds issued: 
Amount Issued $2,601 ,000.00 
Owned by this Company - 101,000.00 


at tae ete $2 .500.000.00 $100,000.00 
Monon Collateral, Joint 














Co 
Louisville & Nashviile-Southern, 
4 per cent God Bonds— , 
This Company and the Southern Railway Company are each 
liable forgone-half of the principal and interest of bonds 



















| Locomotives. | Freight Cars. | Passenger Cars. | Work Equipment. 
We RONe SeRNEy 8, 1906.2 occ ccsccsccccceecncccccocccesesecsseses 1,344 65.025 925 2,441 
Na a eat cee Cal 60 3,210 77 128 
ae nS eee ne aaeG nel | MAGIER “oni See coal seueee 
——_ en 1,404; ——_—___ 68,235 1,002 — 2,574 
OE POTN A AOE T TO TT | 3 | 2,875 5 | 167 
TE cr cknccWwenab ca Ubceedd eked Kncetckenheeatsressicansaneeen)  e5ecwe 2 DO  ..| wane ee 
Rr Rae oor senneennscneesnanmenserern eens L —_——_— 33|——_—_— 2,998 _- 10j———— 167 
| onal a tal 7 
On band December 31, 1926.......-..-....------ eienteeiereckinens = 1,371 65.227 992 2,407 
The following table shows the equipment on hand at the close of each of the past ten years: 
ee eee ee ee ee ee a oe a. si. : as | ae 
1917. | 1918. | 1919. | 1920. | 1921. | 1922. | 1923. | 1924. | 1925. | 1926. 
ea EAR TE EE 7.102 | 1.149 | 1.81 | 1,209 | 1,234 | 1.289] 1,327] 1.347 | 1.344] 1,371 
Weighs Case. Ls ERAGE EET IO LEAST, 52.445 | 521955 | 54.017 | 521462 | 55.223 | 54.674 | 61.375 | 64.825 | 1025 | 65,237 
EEE ATT 666 683 686 683 £334 856 , 88! > 222 925 | oon 
Work Equipment. _____-------------- wanceenen-------| 2,243 | 2,287 | 2.347 | 2,338 | 2,303 |_ 2.250 362 |_2.451 |_ 2.441 |_2.407_ 


issued, $11,827,000. Should either Company default in 
its obiigations to the other in respect of the bonds of this 
issue, the pledged shares cf stock beionging to such Com 
pany so in default shall become and be the property of the 
Company not in default, which sneneeteres — be a 
severalty upon all covenants contained in the bonds: 
m" } sales seal Reilw ay Company's liability $5,913 ,500.00 
One-half of amount of bonds owned by this abe 
Company ‘ : 15,500.00 


$5.898.000.00 $235,920.00 


Nashville & Decatur Railroad, Rent Dividend— 
Under tease of this property, the payment of seven ana one 
half per cent annual civicend to stockholders is guaranteed 
_...$3,553,750.00 


as rent: 
4 nt of Capital Stock Issued 
jeune is 1,758 850.00 





Ownea by this Company 
Outstanaing - - $1,794 900.06 $134,617 .50 
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Memphis Union Station Company First Mortgage 5 per cent 
iola Bonds— 

Enaorsement, maae jointiy ana severally with Nashvie 
Chattanooga & St. Louis Railway, Southern Railway Com- 
pany, St. Louis Iron Mountain & Southern Railway Com- 
pany and St. Louis Southwestern Kailway Company, 
covers principal ana interest of the bonds issued , $2,590,000 $125,000.00 

Fruit Growers’ Express Company— 

This Company and the other interested companies uncondi- 
tionally guarantee severally, in the proportions indicated 
in the Guaranty Agreement dated April 24 1920, but not 
jointly, the prompt payment by the Fruit Growers’ Express 
Company to the Fruit Growers’ Express, Incorporated, of 
the rental] instailmerts due annually on May 1, of each of 
the years 1627 to 1929, inclusive, as set forth in the Car 

t Agreement: 
ey due May 1 1927 
his Company's liability, five per cent 
Lexington Union Station Company— 

This Company and the Chesapeake & Ohio Railway Com- 
yenz joint users of the property of the Lexington Union 
Station Company, obligate themselves to pay jointly and 
severally, according to the use made of the property. to the 
Lexington Union Station Company, semi-aanually, an 
amount equal to 4 per cent upon the freferred Capital 
Stock of that Company: 

Amount of Preferred Stock issued _ _- 
Owned by this Company-_-___--_-__-_- 


$32,514.34 


$390,600.00 
1,700.00 
Outstanding = . . $388,200.00 
Terminal Railroad Association of St. Louis— 
Amount of General Mortgage Bonds outstanding in the 
hands of the public, December 31 1926, $23,799,000: 
One year's interest @ 4% $951,600.00 
Annual Sinking Fund Payment 110,000.00 
$1 ,061,600.00 
: onae OPO.ttaan 
SECOND TRACK BETWEEN PATIO AND FORT ESTILL JUNCTION, 
KY., KENTUCKY DIVISION, 


This Company's liability, one-f.fteenth___ 


In July 1926 the second track from Patioto Elkin, and from 
Ophelia to Fort Estill, 11.83 miles, was completed and placed 
in operation. It is expected that the remainder, 11.74 miles, 
between Elkin and Ophelia, will be in operation by May 1 
1927. 

SECOND TRACK AND REDUCTION OF GRADES AND CURVATURE 
BETWEEN CONWAY AND SINKS, KY., KENTUCKY DIVISION. 

In July 1926 the construction of second track and revision 
of grades and curvature between Conway and Sinks, Ky., 
12.57 miles, was authorized. The work was commenced in 
September and was about 15% completed at December 31. 
When this work is completed, there will be a continuous low 
grade double track from the Harlan Coal District to the 
Ohio River at Cincinnati, Ohio, a distance of approximately 
257 miles, with the exception of one pusher grade of twelve 
miles just south of Winchester, Ky. 

SECOND TRACK BETWEEN WALLSEND AND HARLAN, KY., 
CUMBERLAND VALLEY DIVISION, 

That part of the second track between Baxter and Harlan, 
commenced in September 1925, was placed in operation in 
August 1926 completing the construction of 40.11 miles of 
second track between Wallsend and Harlan, Ky. 

RECONSTRUCTION OF BRIDGE NO. 40, CINCINNATI DIVISION. 

The reconstruction of this bridge, commenced in August 
1925, was continued during the year and was about 92% 
completed at December 31. It is expected that the work 
will be completed in April 1927. 

REVISION OF LINE ON MILES 88 AND 89, CINCINNATI DIVISION. 

In order to eliminate curvature and Bridge No. 28 over 
Roberts Branch, which required reconstructing to accommo- 
date heavier traffic, authority was given in January 1926 for 
the revision of line, Miles 88 and 89, Cincinnati Division 
and the construction of a fill and concrete culvert on new 
location. 

The work was commenced in May 1926 and was about 
70% completed at the end of the year. 


LICKING RIVER BRIDGE BETWEEN LATONIA AND NEWPORT KY. 

The reconstruction of the bridge over Licking River 
authorized in December 1924, was completed in March 1926. 
ELIMINATION AND RECONSTRUCTION OF BRIDGES, LOUISVILLE 

KY., TO NASHVILLE, TENN. ; 

The elimination of certain bridges and reconstruction of 
others, between Louisville, Ky., and Nashville, Tenn., to per- 
mit the use of heavier power, was completed during the 
year. 

The construction of a double track cut to provide a new 
line without tunnel, including the widening of all fills be- 
tween Lebanon Junction and Bridge No. 14, at Muldraugh’s 
Hill, Ky., and between Tunnel Hill and Elizabethtown, Ky., 
was nearing completion at the end of the year. " 

In July 1926 the construction of 14.1 miles of second track 
between Lebanon Junction and Elizabethtown, Ky., includ- 
ing automatic and interlocking signals, was authorized. 
This work is now being pushed to completion and it is ex- 
pected will be placed in operation during May 1927. 
RECONSTRUCTION OF THREE SPANS OF BRIDGE OVER TENNESSEE 

RIVER AT KNOXVILLE TENN. 

This work, commenced in July 1925, was completed in 
April 1926. 

RECONSTRUCTION OF BRIDGE NO. 193 OVER MOBILE RIVER, 

MOBILE AND MONTGOMERY DIVISION. 

The rebuilding of this bridge, consisting of three 177 ft. 
6 in. through truss spans, one 80 ft. through girder span, 
and one 440 ft. swing span, was authorized in January 1926. 
The work was commenced in July and was about 30% com- 
pleted at the close of the year. 





BRIDGE OVER TENSAS RIVER, MOBILE AND MONTGOMERY 
DIVISION. 

In order to provide for the use of heavier locomotives, 
reconstruction of Bridge No. 188, over the Tensas River was 
authorized in November 1926. This work will be com- 
menced early in 1927. 

ADDITIONAL MECHANICAL FACILITIES AT HOWELL, IND. 


Authority was given in September 1926 for the construc- 
tion of a 19-stall roundhouse. The work was promptly com- 
menced and was about 35% completed at the end of the year. 


FREIGHT STATION FACILITIES AT MOBILE, ALA. 


The construction at Mobile, Ala., of an outbound freight 
warehouse, extension of transfer platform, and a new auto 
mob.le platform was authorized in November 1926. The 
preliminary work in connection with this project is under 
way, and it is expected the work will be completed during 
the latter part of the year 1927. 

AUTOMATIC BLOCK SIGNALS. 


The installation of automatic block signals between Mo- 
bile, Ala., and New Orleans, La., authorized in August 1925, 
is nearing completion. At the close of the year 1926 a total 
of 1,172.59 miles of road was protected by automatic block 
signals, as follows: 

Cincinnati, Ohio, to Louisville, Ky 
Anchorage to Avoca, Ky . 

South Louisville to Colesburg, Ky : 
On Lexington Branch at LaGrange, Ky 
Tunnel! Hill to Bowling Green, Ky 
Bowling Green, Ky., to Nashville, Tenn 
Maplewood to Radnor Yard, Tenn 
Mayton to Brentwood, Tenn ‘ 
Calera to Three Mile Creek, Mobile, Ala 
Ocean Springs, Miss., to Gentilly, La 
Covington, Ky., to Etowah, Tenn 
Oakdale to Jackson, Ky - - - 

Perritt to North Hazard, Ky 

Leewood to Aulon, Tenn 

Maunie, Ill., to Howell, li L 
Evansville, lad., to Anqui, Tenn 


AUTOMATIC TRAIN CONTROL. 

Automatic train control is in service between Corbin, Ky., 
and Etowah, Tenn., 161.36 miles. Installation of automatic 
train stop between Mobile, Ala., and New Orleans, La., in 

‘ ° ’ s 
compliance with Order of the Interstate Commerce Commis- 
sion of March 6 1926, was commenced in May 1926; about 
70% of the work had been done to December 31, and it is ex- 
pected that it will be completed in the early part of 1927. 

CUMBERLAND & MANCHESTER RAILROAD. 


Under formal authority of the Interstate Commerce Com- 
mission, the Company during this year acquired the entire 
capital stock, par value $500,000.00, of the Cumberland and 
Manchester Railroad Company. The outstanding funded 
debt of the Cumberland and Manchester Railroad Company 
at December 31 1926 was $593,000.00, of which this Company 
owns $405,000.00. The road extends from a connection with 
the Cumberland Valley Division of this Company at Heid- 
rick, Ky., in a northerly direction to Manchester, Ky., a dis- 
tance of 22.99 miles, with a branch line from Horse Creek 
Junction to Sibert, Ky., 2.59 miles. There are also side 
tracks, and short coal spurs diverging from the road, aggre- 
gating 9.45 miles. This railroad is located in Knox and Clay 
Counties, Ky., and will be operated under lease, effective 
January 1 1927, as a part of the L. & N. System. 

FEDERAL VALUATION. 

The hearing of this Company’s protest against the Inter- 
state Commerce Commission’s Tentative Valuation of its 
properties owned or used as of June 30 1917, issued by the 
Commission on March 17 1925, was resumed on March 15 
1926, after the completion of conferences between represen- 
tatives of the Company and of the Bureau of Valuation. 
The results of these conferences were stated in the form of 
stipulations and were made part of the record for the ap- 
proval of the Commission. Testimony on behalf of the Com- 
pany was introduced in support of the issues made in its 
protest with respect to the general methods and principles 
employed by the Commission in the Tentative Valuation and 
such questions of fact as to which no agreement had been 
reached in the conferences. The hearing was closed on 
May 20 1926. Briefs were filed by counsel for the Company 
and for the Bureau of Valuation. On January 18 1927 the 
case was orally argued before Division I of the Commission 
and finally submitted. The next step in this proceeding will 
be the issuance of the final valuation of the property of the 
Company as of June 30 1917, which may be expected some 
time during the year 1927. 

FINANCIAL. 

During the year there has been a decrease in the funded 
debt outstanding of $2,300,900.00. 

There have been no sales of securities during the year. 

Attention is called to the report of the Comptroller for 
the details of the year’s business. 

The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 

For the Board of Directors, 
H. WALTERS, Chairman. 
W. R. COLE, President. 
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TABLE NO. 1.—INCOME ACCOUNT. 
Railway Operating Income— 


I a a bis apenas aie en cin mid ori ee ~-$147,136,530.46 
CHCPUNECENTOHRSEENSEESOERS 96540 0NENNEENGONEERE RES SsEEbSCEeS ESO wReedeses 112,462,390.80 
See ey cen Ser Sennen, SOLOS MAP ONE... | 8  cmbennesncnessworscuntecseb’eocssusuntmekcantiieieds $34 ,674,139.66 


aa onan id ae bbe nbaeedsuesbarcbbissckbiecnasibiain dxicsnunan ak uk $7 .927 641.78 
ee Py MRIS nS 6ecs FékccreedbeadddekbsessSusddons Sherk webbeseedtcniwniewEtebcek eek 23,737 .57 














7,951,379.35 
oe Pe cwemewecwcwccccc ccc cece ewwcccccecwccceccccccccecceccccccccccccccceccccccccccccesccccece $26,722,760.31 





Total Operating Income 
Non-Operating Income— 
Equipment Rents— 

Beare Ge PORe (EOE, TMIRIID . 6 oink cccccccccccccucoccccncccccocdvssccocesscsocc< $994,518.94 

I i 47 925.24 


EUS EM dee eeebeeaeenweEnkekesteusitssaebbenabuetosens 186.2680 41 
I PC DT Re eee ee eee 20,246.84 





$1.248,951.83 
ES a oe ee ee eee 354,405.46 
Income from Lease of Road— 
CRAG Ve & PHIMCSIOR TURE cnc oovccccccccocucccncococccuccceececeeees $12,039.70 
te ae ae 206,506.20 
I i 2,397.84 
$220,943.74 


I a a a i 87,933.90 
Hivadaedesecbesbeceuetedadeonsenseewaneneuses 100,014.05 





Dividend Income— 
Chicago Indianapolis & Louisville Railway Stock. _......_...-.--_.--_------ $420,709.50 
Nashville Chattanooga & St. Louis Railway Stock.___..._..._-._.___-_._.--- 803,887.00 
I a a a 234,568.00 
From stocks held under Georgia Railroad Lease___._._...._.-.--_---------e 378,554.00 





1,837,718.50 
Income from Funded Securities— 


Sundry bends and notes maturing more than two years after date___.._._.--- $376,310.19 
From bonds held under Georgia Railroad Lease__....-...---.-.---------_-- 620.00 





376,930.19 
Income from Unfunded Securities and Accounts. _...-.-- ~~. ee ee eee ee eee ee ee cee ee 1,131,694.18 
I eee ab ebu snes edanaddiisdimeeh 20,707.69 
Ey COC ontsthctadds beewebecddcen hanes aveeeeaeendadebebeeesnscereinabiebewue 7,281.46 





3,782 ,223.71 
Ee SE HEED cxctacacnensedsenssausheeseseabecsnunse snes ddd aRnstKenenxewashedeedtetsancuedaennn 5,386,581.00 


Gross INCOME... ... eee n ene nw eww ee were ee cw eecwww ecco cece ecwccwccccccewcccwccccccccccccccccccewccccceccccccccccces $32,109,341.31 
Deductions from Gross Income— 
Equipment Rents— 
i eee eee en eee eeee aed nenseanaai $ 120,493.99 
UO a a ee ei eet a emi hals Kee ee eRe wawbesebenkas 301.163.44 
Se See SPE CE  ciievccescnennbesesina bbbedeunnoksekseeswaueeeseGeseusedence 14,835.25 














436,492.68 
I oo a een eee aan eRnens od ae eeees mbeeee eee des ndicnedoned 850,305.53 
Rent for Leased Roads— 
ee Te $134,867.50 
er ET Ws cg enc citaede kb ecnse bok etetndsheetaneteneéenseuhueste 59,208 .05 
194,075.55 
I, Ss oa eee anentennese Rhee tee eeenaetew ekeanedesbesbasbeeeeeeennadueue 22.904.11 
I a ee et oe dag Cae ae ROE se een eee bbdeksebtnesbn béewsenes 26,099.46 
ET ee a ee a ee a ee 11,023 ,085.69 
ee Gt er a coco ccadseecnkaeereddeheuneesndeeeenteuee Gaesbeenssesewenbiuece 102,257.01 
Miscellaneous Income Charges— 
. U. 8. Income Tax paid on Interest on Tax-Exempt Bonds_.......-------- ~~ $25,818.74 
Fees and Expenses paid Mortgage Trustees, etc..........--.----------.--.- 6,191.17 








32,009.91 





11,400,431.73 
ea ee ae eee 12,687 ,229.94 
Fe NS 556 6 6565 5. 56650505 5S 8S o NaS NK HERONS HH SKE EO SHEUKES ENO OHNO KEKSb EN KEM Ame deb Ee Kbe ew eeeee $19,422,111.37 
Disposition of Net Income— 


i Cs Si Pi PMc cncdnddesu Dace eendenaneennssdeee deen eee descresceneseudadesnedénseennees $328 .40 
ne ee SS 6 ies hd RO CUNO wE HO STR K Ee KOC RORRSS RTE RAS RSD ekebeawkeee 13,379.37 











OND 6. Sar vccdetecechioescotkindee 6s58nGSRCSERRAEEN KES SELES e EES SNE ReN eNOS eh KeRKE Ske sndoeeewacancee 13,707.77 





irs eens Teese 66: OME OF POC OE TOW ce oncdcccecccncccesusewessncindsenddeseseeweseensesuaabcdweedoeneses $19,408 403.60 


TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 


CREDITS. 


Rs er ee et ae Re ee $59,143.935.91 
ae Sees Crerer Pe TPUNS BICMOS DUONG <6 ooo one 0056 6s 56560560 SHSEESSSES4dSSHH SEER OSES HESSSCSSSSRDESESES 19,408 403.60 
ee er Ce i, CO i cgdccceca nies cb aeen ne eebenehonh se hhhsOAESSESEHOREE OSE ESOSE CE OK SOREN SESS 3,972.06 
SE TUN ORP NOR iin Knee es kad oe beds os a69n 86668 kee ENS KK ereENSENSNEEEKRSESEESEE SEEN EERE ORCS SS SeHEAece 266,572.00 
Donations ; 

Estimated value of land and cost of labor and material donated for transportation purposes. __-.._....-..------- 8 663.36 
Se lig a AEE LAR oii AE ti aoc REIN SV Rare Mn ai = i alls an ng! ohh ARR LA eek ie 1.548.583 92 


DEBITS. 


rs ees O06 Cre Gi OONOe TLONtWe DUREE. . cnnc ascend ntesceseodcencseeesedetueesaesicceessiwedseus nen $1,104.00 
Dividend Appropriations of Surplus— ; 

[ee Bere, aoe Ser Gens, payne Aurust 10 LOG... 666s sccccccccccctseccsesscusisscecuces $4 ,095.000.00 

Case Divioenad, 336 per cent. payable Pevrusry 10 1987 <2... 6 nn ccc ccccccccccccenscececssunsscses 4.095 .000.00 

————_-——-__ 8, 190,000.00 

Sursius Appropriates for Investment in Physical Property... scccsccccccccecccccsesccscnssceecssnbececces 8 663.36 
rr a rn POs COE SENG 656 kc cco eee ene OeS SSeS OS EHHOSER EES OS ESSE SEK SEER OREeSELOROREEDS 93 .758.50 
ais oe cee nh OD SRS K EE RED HSE EASES SHSES OE RERHKRNOELEEE SS SOSERNO EHS ESE ESES Sue keh ewes 750,482.56 
TED BRINIG, SPOOMNIUOT BL LOO ccc cow ccwns cece cccseccen secede secccbeccencsascssessevivscectesecansecsesses 71,33 








$80,380,130.85 





$80,380,130.85 


TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT. 
(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.) 























EERE SEES etn toummainscepesccananneeeescatenreriamoees 90 779.180: 
ee ee eee ——_—__—— $400,257 477.43 
ents on Leased Railway en ee ee Re Ee en .058,328.3 
reenigeenges $402,315,805.75 
To which add the following: 
©M Additions and Betterments (see page 8 [pamphlet report]).......-..,------------ $8.953.610.43 
‘Amounts included in above account of Elkton & Guthrie Railroad and Glasgow 
PND. co cikncb a ebcoc see enwebeknheensnnsesesesnebssneeenceedeeseet 1,950.47 
Sundry Items. -~..------------------------- nnn nnn nn nnn nn nn nnn nen ne nn nn enn n nn nn nn en nnee an 8,980,032.25 
t— 
a. built or otherwise acquired during the year (see page 9 [pamphlet report])-..--------------------------- 7 804,931.22 
16,784,963.47 
’ 20 [pamphlet report]— 
ay, linaneathvantl varie tonne i $276.710.188.23 
|i a a lg iiat te l Alelieael iaean a eaaaatmaaicibi ———" 416.993.105.78 
Improvements on Leased Railway Property... 2... cnn nccccc ccc cence c ecco cw cccw cw ccccccccccncccece 2,107 .663.44 





$419,100,769.22 
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TABLE NO. III.—GENERAL BALANCE SHEET. 
Dr. ASSETS. Cr. 
Dec. 31 1925. INVESTMENTS: 
Investment in Road and Equipment— 
$267 .779.491.10 isi. bbiesdMEbNeese ene nneeneneeeoeonenenedeseonsanl $276,710,188.23 
132,477 .986.33 PS kc bSee ceed eeeeneeddaedneenseedeneersseconnensusesereente 140,282,917.55 
$400,.257.477.43 $416.993,105.78 
2,058 328.32 oroewments ee ee Ge ION 5.5c0c000000ssbeneeseoesewereeseiedsenensueweee 2,107 663.44 
Ha a Funds— 
2,524 ,858.91 Total PG di set nate eee eee ee ee daeeeheteNeebedaeadaee $2,554,602.31 
2.051 ,000.00 ee Se ee ne ee ere en eee eneesneeenesenawebbete 2,081 ,000.00 
473,858.91 473 602.31 
305,494.39 Deposits in Lieu of Mortgaged pupa ee ee a Ee ee eee 7,.495,82 
5,006 469.26 Miscellaneous Physical Property---.---.-.------------------------------------------------ 3,660 ,585.56 
Investments in Affiliated poo Ae 
19,030,673.04 i nncRi cet eA Reeeessbeeerieetacdobssbebeeseeserenebisone $19,322,.392.59 
2,456,519.15 Pt idee EERE REREAD EVAM DEIR ERESEREKOREOEEKEORaNS 2,.776.519.15 
1,267 632.95 thks cthbddkubhosabbubetabOkesdonsdssooueneenennesesenebess 1,206.175.44 
2,105,520.58 Ss i. ccchieatekeedesEeedSesdibdbehen>eenenseTrteabhetbheooene 2,145.596.98 
24,860,345.72 25 450,684.16 
Other Investments— 
2,203 ,059.07 3 ee 2,.011.737.99 
4,657 877.27 it ih: + KukgetghadabbbeneeSbateaddéhdaesekdiSbesteeedcanneeowent 4,104 ,.443.42 
32,828.92 SP vod a cacwdetdeedieswkdsetied ceeded bdcudebassedesneusesdsaeids 19,928.92 
___ 6,893 ,765.26 6,136,110.33 





$439,855,739.29 


$20,783 .662.89 
14,427 435.57 


622,229.50 
500,000.00 


5.00 
__ 129,224°30 
122,229.50 


14584.379.42 
485,928.98 
74,855.25 

___ 872,029.72 
$59,160,426.07 
$39,671.14 
5,913,500.00 
___1,237,145.89 
__$7,150,645.89 
$7,190,317.03 
"$17760,.278.11 
~ $1,760,272. 11 


$2,500,000.00 
2,500,000.00 





$5,000,000.00 
$512, 966,754. -50 





* In addition, the Treen. 
the mortgage to the issue of $3 


Dec. 31 1925. 
$1 16,865. 700.08 
.00 


143, 580. 00. 


$117, 009, 000.00 
12,116.76 


$117,012,116.76 





Cc vant ASSETS: 





$454,829 ,247.46 


Tine Drafts and Deposits 
Special Deposits— 




















Sn Pee: ... dL ackesegdaoeeeeneereenseeeenetbeotesenebans $622.568.50 
hs, Gee TY OP DE, cn ccnedawesneernetsodinnsennseenaceuedaneoe ,000 
Ps ccc nedeendetsscedhesenetneiebesecheadseesese $5. 
eee aan ee 122,563.50 
122,568.50 
i ie ee a teeth abhaeeeeenea ede nweaeidsabeauamid 16,000.4 
Traffic and Car Service Balances Receivable. -........-.......---...--.-- 4,616.790.30 
Net Balance Keceivable from Agents and Con |uctors 832.677 .93 
Miscellancous Accounts Hecslvable. .. . nccccccccccccccccccccccoccce 2.432,.893.76 
i oa a a Cee ane ee mebebabetebeeekewaod é 15,255,028.96 
rr es n-ne ck sabe eens ieee eebebeseeeenian oelekatia nad 516.215.96 
eS on 6 i dee nie a DAA ONEGEEEENAESEEEE OS REKOS CREASE RKRE STS SOeeoehet 86,044.25 
i a Si). on pee en RENSSECRSSDENERERSEOOREDORSSCESL ORES ESSE DES Obeneeeie 205,403. 
DEFERRED ASSETS: 
re er, 2. 1. oe ROR ERRODECEEDERES EOS RROKE eed ReneaseEeeeeeewe $41,359.09 
Other Deferred Assets— 
Southern Railway Company's Proportion of Bonds Issued Jointly._.......- $5.913,500.00 
Es ond be abnennaeenssebenenenn'oesnenseseteteseenenarenwne 688 566.59 
6,602 .066.59 
UNADJUSTED DEBITS: 
eOes DE TRE TF POMIGIINS POSE TA BAVABOD. 660k cccccccceccccscesocewesesccocvsucseve $7 .798.97 
ee DL Rasheed edaehe nds ebb SebSnE bbs bess seeennseeekenessabeneneune 2,044 ,798.61 


“$6. 564 500. 00 
18, 329, 000. 00 


*Securities Issued or Assumed—Unpledged 
Securities Issued or Assumed—Pledged 


CONTINGENT ASSETS: 











$6 564 500.00 


18,329,000.00 





& N. Terminal Co. Fifty- -year 4 per cent Gold Bonds outstanding, endorsed by Louisville & 


Nashville Railroad C ompany and Nashville Chattanooga & St. Louis Railway 
Memphis Union Station Company 


Grand Total 


982,000 bonds for capitalizable expenditures heretofore made. 


First Mortgage 5 per cent Gold Bonds, guaranteed by the 
uisville & Nashville Railroad Company and other interested Railroad Companies 


holds the Certificates of the Trustee of the First and Refunding Mortgage Bonds that 





$2,500,000 .00 
2 500,000.00 





54,694,144.18 


6,643 ,425.68 


2,052,597 .58 


5,000,000.00 





$523 219,414.79 


the Company is entitled under 





LIABILITIES. 
STOCKS: 
Capital Stock— 
ne ee bw R Eee ew ete deoeseean $116,857, £00. 00 
i 2 an Rae eRe Ree etabatdedweambie ete 00 
Original stock and subsequent stock dividends unissued_-_...........---- -- 141 A20: 00 
$117,000,000.00 
ee no ce a eR NKE ONE RERA MAE KEES EO SEEE HERES ENON KOE ROS MeewO 12,116.76 
$117,012,116.76 


GOVERNMENTAL GRANTS: 















































29,197.23 nn en ila ek a eA ROA e etree ere eebae kh aeweNetneeen kad 29,197.23 
LONG TERM DEBT: 
Funded Debt—Unmatured— 
265,287 335.00 es ee ok a seesbuhareeedeeebeunseanueenwsmebee $263 ,016,435.00 
Held by or for this Company— 
6,564 ,500.00 I a a eee ema e ce ba a 506. 500.00 
2,051 ,000.00 i ae le ee ee 081,000.00 
18 ,329,000.00 rn so eae RSE ee adhe anrmeegmea wwe ei 18. 329,000.00 
500,000.00 a al meaner tai ease aiebinds awaldeumeahaaen ,000. 
_$27,444,500.00 27,474,500.00 
$237 842,835.00 Eee ee ee ee $235.541,935.00 
§,913,500.00 Liability of Southern Railway Company for Bonds Issued Jointly with this Company___._---_.- __5,913,500.00 
$243, ef oor" 00 $241 ,455.435.00 
95.00 Non-negotiable Debt to Affiliated Companies—Open Accounts__._......._.----------------- 8,395.00 
243 We 75605 241, ’ . 
$ CURRENT LIABILITIES: $ AGS.580.00 
$918,083.28 Traffic and Car Service Balances I rayohie ete ceebiendetehnneenukwamasedawseeab eeebendawen $699 666.34 
9,478 856.92 aa ree 8,533 ,059.31 
980,115.55 SE, LITE LL, EP NE LE A, ELS ILI 1,104,549.74 
1,839,299.00 el aa CAM aw ee eek aed eo saeedtasebaesenes 1,844,403.00 
169,095.50 I ine Sans sre dain a Shc cas a ti i ah ee lar ee dts Miclac tS to 179,764.00 
18,000.00 I LEE IEEE LEA AST OSES 12,000.00 
3,510,000.00 a sd an eee Renew a mawaen bens baie cedeebncusnee 4,095 ,000.00 
1,987 ,347.08 a nk eee bh eebebe ke smkbehenbas dmacaabagbamawene 1,943 ,823.16 
11,159. 57 a ab i ROE ORD Ko waidneek ea mewde Wienke meneame 9,367.68 
530,378.92 eno at cc eunchine mika aisdebide bs deemed mae awa mein eee aa «hee 362,422.15 
19,442,335.82 18,784, i 
$ DEFERRED LIABILITIES: 066.38 
154,340.56 nia ot RUSE SSE SRS DE NE RRR OSES EERE ESSE mEEseseeaseasneacees 74,040.59 
UNADJUSTED CREDITS: 
4,524,142.74 enc cnc snakes hae cenbehsbincsdmctndbadbabeckepactnocbasoesannntabe $4,898 ,888.06 
13,906,788.68 ed keke kh ee bebe ERe a ended aedehancanesenecesaeenesoesanen 14,644,018.12 
38;700,150.13 nk Keb cekebacadceauckbakbeccebeuseeebebedseeewenaoie 40,653,240.05 
533,016.75 Accrued De leclatien-—dtisetinnesus PR Tn. cc ccbahnaguweherbanebereeeunaeeeu 56,325 
6,252,815.07 ee eo ina eeawe GankahGHERRGRSE SU debes ede vceedebiceockeceeneeeeusee 5.967 ,624.72 
916,913.37 66,520, % 
_ CORPORATE SURPLUS: anes $ 
2,636,164.48 Additions to Property through Income and Surplus-.-........-------..--- 2 eee eee $2,644,827.84 
1,450,326.78 . 8.  F  . eon a een a ener 56,329.18 
416,693.59 Appropriated Surpias ® TR ea a en 298,799.05 
$4,503 ,184.85 ee ee ee nce cbneSG be bSdoudaesecccnetencnnenkotseseneseaneancsun® .999,956.07 
59,143,935.91 ee gon non 6nnseckdsecdnessaseedosekeenscceusessnecucdbbeasbnaces 1,336,122.43 
3 ,647,120.76 74,336,078. 
%6 consiserte LIABILITIES: O78.50 
2,500,000.00 & N. Terminal Co. Fifty-year 4 per cent Gold Bends outstanding, endorsed by Louisville & 
Nashville Railroad Company and Nashville Chattanooga & St. Louis Railway__..-.---- $2,500,000.00 
2,500,000.00 Memphis Union Station Comaeny First Mortgage 5 per cent —“ Bonds, aeeet Gens & the Louis- 
ville & Nashville Railroad Company and other interested Railroad Companies........---- 2,500,000.00 
$5,000,000.00 5,000,000.00 
CE PO RGR ASSE REGO ch ks SOECRN6h0606cc cede ebudnccsecccsneninsesescneseeasebabesebsiebees $523 .219.414.79 


$512,966,754.50 
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INTERNATIONAL BUSINESS MACHINES CORPORATION 





FIFTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 81 1926. 








To the Stockholders: 

Your directors submit herewith income and surplus ac- 
count for the year 1926, together with consolidated balance 
sheet as of December 31 1926, with auditors’ certificate 
attached. 

The net income for the year, including foreign sub- 
sidiaries, before Federal Taxes, but after providing for full 
depreciation ($1,118,887.78), development and patent ex- 
penses ($368,865.70) and interest ($335,162.34), was $4,216,- 
249.48, compared with $3,203,532.66 for the year 1925, being 
an increase of $1,012,716.82. 

Net current assets totaled $9,525,811.71, compared with 
$8,256,768.53 at the close of 1925, an increase of $1,269,- 
043.18, the current assets being over five times the current 
liabilities. 

During the year the company retired and canceled bonds 
of a par value of $36,000.00; in addition there was on de- 
posit with the Sinking Fund Trustees $69,818.41, for the 
redemption of additional bonds called for payment. 

In February 1926 the capital stock was split up by issu- 
ing two additional shares for each share then outstanding, 
resulting in an increase from 192,881 shares to 578,645 
shares. Dividends of seventy-five cents quarterly were de- 
clared and paid on these shares, and in the last quarter of 
1926, an extra dividend of twenty-five cents per share was 
declared. On February 24 1927 the regular quarterly divi- 
dend of seventy-five cents per share was increased to a 
regular quarterly dividend of $1.00 per share. 

By order of the Board of Directors, 


THOMAS J. WATSON, President. 


SUMMARY OF CONSOLIDATED INCOME, SURPLUS 
AND CAPITAL 
FOR THE YEAR ENDED DECEMBER 31 1926. 


Net Profit of Subsidiary Companies, including Foreign, after 
writing down inventories of raw materials to cost or mar- 
ket, whichever was lower, deducting maintenance and 
repairs of plants and equipment, provision for doubtful 
accounts, the proportion of net profit applicable to un- 
acquired shares, and expenses of International Business 
Machines Corporation 

Less: 

Depreciation of plants, equipment and 
rental machines 
Development and patent expenses 
Interest on bonded indebtedness and bor- 
rowed money 335,162.34 
————————_ 1 822,915.82 


$4,216,249.48 


$6,039,165.30 


$1,118,887.78 


Net Income for Year 1926 


Deduct: Dividends as follows: 
No. 44—75 cents Paid April 10, 1926 
No. 45—75 cents Paid July 10, 1926 
No. 46-—75 cents Paid Oct. 10, 1926 
No. 47—75 cents 
& 25 cents extra 


$433,849.50 
433,860.75 
433,863.00 
Due Jan. 10,1927 578,493.00 
——————_ 1 880 066.25 
Balance Before Deductions $2,336,183.23 
Deductions: 
Federal Income Taxes 1926 (Estimated) __-_ 
Amortization of patents 


$450,000.00 
71,236.54 
ee 521,236.54 
Surplus for Year 1926 $1,814,946.69 
Add: 
Accumulated royalties of prior periods received during 1926 425,530.00 
$2,240,476.69 
Deduct: 
Reserve for contingencies 


$1,840,476.69 
Declared Capital and Surplus January 1, 1926 $24,071,172 .51 
Add: 
Undistributed surplus Foreign Subsidiaries, 
January 1 1926, not previously included-— 89,580.46 
——————— 24, 160,752.97 


Declared Capital ($18,642,065) and Surplus December 31 
1926, represented by 578,643 shares of capital stock with- 
out par value $26,001 ,229.66 











CONSOLIDATED BALANCE 


SHEET AS OF DEC. 381 1926. 





ASSETS. 
Current: 
$1,337 ,395.71 
2,300 ,000.00 
18,271.53 


Call and Time Loans secured by collateral__- 
Notes Receivable 
Accounts Receivable 
Less: Reserve for Doubt- 
ful Accounts 
4,516,872.68 


Inventories at cost or (lower) 3,545 833.36 





$11,718,373.28 
Sinking Fund: 


Cash in hands of Trustees for Redemption of bonds called 
for payment 
Deferred: 
Commissions advanced salesmen on unfilled 
orders, &c., less reserve 
Prepaid Insurance, Taxes, &c 


69,818.41 


94,850.04 
169,417.07 
———— 264,267.11 
Investments: 
Securities of and advances to other com- 
panies, including Foreign Subsidiaries (at 
2,304,059.24 
Add: Undistributed surplus and profit of 
Foreign Subsidiaries... 236,505.54 


2,540,564.78 
Plants and Equipment: 


Land and Buildings 
Less: Reserve for Depre- 


$2,002,746.74 


409,093.84 
1,593 ,652.90 
Plant Equipment and Rental 
Machines $12,550,056.02 
Less: Reserve for Depre- 
ciation 7,619,638.21 
——_———_. 4, 930,417.81 
——_—_————_ 6, 524,070.71 
$14,617 ,962.03 
968,781.35 
13,649,180.68 


$34,766 ,274.97 


| LIABILITIES. 
| Current: 


Accounts Payable, Accrued Items, &c__- 
Dividend payable January 10 1927_-_---- 
Accrued Interest on bonds 

Federal Taxes (Estimated) 


$999,713.57 
578,493 .00 
164,355.00 
450,000.00 


$2,192,561.57 
Bonded Indebtedness: 
Computing-Tabulating-Recording Co. Col- 
lateral Trust Sinking Fund Bonds due 
$7 000,000.00 
Less: Redeemed & Canceled $1,520,500.00 
Held in Treasury 
1,526,500.00 
——————_ §, 473,500.00 
Reserve for Contingencies 902,454.19 
Capital Stock and Surplus of Subsidiary Companies, not 
196,529.55 
Declared Capital ($18,642,065) and Surplus, represented _by 


578,643 shares of capital stock without par value 26,001 ,229.66 


$34,766 ,274.97 
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THE CHESAPEAKE & OHIO RAILWAY COMPANY 





FORTY-NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1926. 








Richmond, Va., March 31 1927. 
To the Stockholders: 


The Forty-ninth Annual Report of the Board of Directors, 
for the fiscal year ended December 31 1926, is herewith 
submitted. 

The average mileage operated during the year was 2,646.31 
miles, an increase over the previous year of 31.36 miles. 
The mileage at the end of the year was 2,650.95 miles, an 
increase of 15.51 miles over mileage on December 31 1925. 
See schedule on page 13 [pamphlet report]. 


RESULTS FOR THE YEAR. 


a a eoaen $133 974,030.62 
(Increase $10,789,927.50, or 8.76%) 

GE EE 90,970,788 .34 
(Increase $1] ,989,369.71, or 2.24%) ers em oe mean — 

ee eg  bheweeuoeen $43 ,003 242.28 


(Increase $8,800,557.79, or 25.73%) 
Taxes and Uncollectible Railway Revenues.......------- 


8,255,623.11 
(Increase $1 ,.443,332.71, or 21.19%) 


Railway Operating Income. ---- a a i ct as arid $34,747 ,619.17 
(Increase $7,357,225.08, or 26.8€%) 

Net Equipment and Joint Facility Rents..........------ 2,263 405.36 
(Decrease $364,271.96, or 13.86%) mpeg Gatoe meee camer 

Net Railway Operating Income. -_-...........-.---------- $37,011 ,024.53 


(Increase $6,992,953.12, or 23.30%) 
ee  esesanésseneee 2,404 393.38 
(Increase $909,628.96, or 60.85%) eee mem ee ee me eo 
I  eebereene $39,415,417.91 
(Increase $7 ,902,582.08, or 25.08%) 
Rental and Other Payments 551,044.25 


(Increase $101,459.97, or 22.57%) 


Income for year available for interest............---..-- $38 ,864 373.66 
(Increase $7,801,122.11, or 25.11%) 
Interest (24.95% of amount available) amounted to..---.- 9,696 867.49 


(Decrease $1 338,384.41, or 12.13%) enh cones em ae 
Net Income for the year applicable to dividends__--.---- 
(Increase $9,139,506.52. or 45.63%) 
Dividend of 6%% on Cumulative Con- 
vertible Preferred Stock, Series ‘‘A’’..-.-- 
ss— Adjustment account Preferred Stock 
converted into Common Stock during 
Dec. 1926, after Dec. 8 1926, the date as of 
which stockholders of record were entitled 
to dividends 


$29, 167,506.17 


$323 ,037.56 


322,995.32 

Net Income equivalent to 24.64% of $117,050,300 Common 

Stock outstanding Dec. 31 1926....-.....------------ 
Common Stock Dividend 

6% on amount of stock held by stock- 

holders of record April 1 1926_.------- 

% on amount of stock held by stock- 

holders of record June 8 1926_.------- 

2% on amecunt of stock held by stock- 

holders of record Sept. 8 1926...------ 

2% on amount of stock held by 

holders of record Dec. 8 1926 


$28 844,510.85 


$6 881,694.00 
2,297 ,248.00 
2 328 068.00 
2,340,196.00 
$13,847 ,206.00 
Less— Adjustments account of conversions 
of 5% Convertible Bonds and 64% 


Series ‘‘A’’ Preferred Stock converted into 
Common Stock during year 


211,446.08 


13 635,759.92 
Remainder, available for payments of principal amounts of 


apment Trusts and improvement of physical and 
other assets 


$15,208,750.93 
FINANCIAL, 

In accordance with the Trust Indenture dated April 1 
1916 between your Company and Central Union Trust Com- 
pany of New York, the five per cent Convertible Secured 
Gold Bonds were convertible up to April 2 1926 into Com- 
mon Capital Stock at $90 per share, and thereafter the bonds 
were convertible into Common Capital Stock at par. During 
the year these bonds in the amount of $13,856,500 were con- 
verted at 90 into Common Capital Stock in the par amount 
of $15,396,111.11, and the face amount of $809,000 was con- 
verted into a like amount of Common Capital Stock. 

In accordance with the provisions of Article 5 of the Trust 
Indenture dated April 1 1916, and in accordance with the 
provisions of the five per cent Convertible 30-year Secured 
Gold Bonds due April 1 1946, issued under and secured by 
said Indenture, your Company pursuant to resolutions of 
your Board of Directors passed at meeting held June 25 
1926, gave notice that all of the five per cent Convertible 
bonds which had not been converted on or prior to Septem- 
ber 1 1926 into Common Capital Stock of your Company, 
would be redeemed on or after October 1 1926 at 105 and 
.accrued interest to said redemption date. As of September 1 
1926 said five per cent Convertible 30-year Secured Gold 
Bonds in the amount of $1,074,000 had not been converted 
into Common Capital Stock. Subsequent to October 1 1926 
.$373,500 of bonds were redeemed, leaving, as of December 
31 1926, $700,500 of these bonds outstanding the interest on 
which subsequent to October 1 1926 does not accrue. This 
amount is carried in Table 3 under Current Liabilities— 
Funded Debt Matured Unpaid. 





Your Company's 6% per cent Cumulative Convertible 
Preferred Stock Series “A” is convertible into Common 
Capital Stock on the basis of share for share. During the 
year $10,154,000 par value of this Preferred Stock was con- 
verted into a like amount of Common Capital Stock. As of 
December 31 1926, shown in Table 3 of this report, the 
amount of 6% per cent Cumulative Convertible Preferred 
Stock, Series “A,” outstanding was $1,943,500. 

The amount of Common Capital Stock and Scrip out- 
standing as of December 31 1926 was $117,061,391.66, an 
increase during the year of $26,359,111.11, which increase 
was caused by the conversion of the five per cent Con- 
vertible Secured Gold Bonds and the conversion of 61% per 
cent Cumulative Convertible Preferred Stock, Series “A,” 
detailed in the two preceding paragraphs of this report. 

During the year your Company caused the incorporation 
of the Virginia Transportation Corporation and acquired 
the entire issued capital stock of said corporation, which as 
of December 31 1926 owned shares of stocks of the Erie 
Railroad Company as follows: 


137,405 shares First Preferred acquired at an average price of $47.209 
50.495 hg Preferred acquired at an average price of $44.936 
350,200 a, ae acquired at an average price of $38.539 per share. 
and also shares of stocks of Pere Marquette Railway Com- 
pany as follows: 


800 shares of Prior Preference acquired at an average price of $93.187 
per share; 
1,700 shares of Preferred acquired at an average price of $89.323 per share. 


Your Company as of December 31 1926 also held options, 
subject to the action of the Interstate Commerce Commis- 
sion, for the purchase of additional shares of stocks of said 
railroad companies as follows: 


Erie Railroad Company Shares: 

First Preferred Stock. .......--.-.- 23,695 shares at $45.875 per share 
Second Preferred Stock__...------- 22.305 shares at 43.750 per share 
Common Stock 34.500 per share 


plus an amount equal to interest thereon from September 

29 1926. 

Pere Marquette Railway Company Shares: 

205,600 shares of Common stock at $110 per share plus an amount equal to 
interest at the rate of 6% per annum upon the purchase price from 
January 1 1927, all dividends declared in or for the last calendar 
quarter of the yer 1926 or prior periods to go to optionors. 

5,800 shares of Common stock for the sum of $639,162.50, being cost to 
the optionor, an average price of $110.20 per share, plus an amount 
equal to the carrying charges and other proper expenses of acquiring 
the same. Ciry 

Under date of October 19 1926 the Interstate Commerce 
Commission under Finance Docket No. 5820, 117 I. C. C. 129, 
issued a certificate of public convenience and necessity 
authorizing the construction of the Chesapeake and Hocking 
Line between Gregg, Ohio, and Valley Crossing, Ohio, a dis- 
tance of approximately 63 miles, the estimated cost of which 
is $13,000,000. 

In Finance Dockets Numbers 5882 and 5883, 117 I. C, C. 
338, the Interstate Commerce Commission authorized the 
Chesapeake and Hocking Railway Company to issue not 
exceeding $70,000 of Common Capital Stock, and promissory 
notes not exceeding $12,500,000, and granted permission to 
The Chesapeake and Ohio Railway Company to acquire 
control of the Chesapeake and Hocking Company by pur- 
chase of its Common Capital Stock. Pursuant to this 
authority, your Company has acquired during the year 
Common Capital Stock of the Chesapeake and Hocking Rail- 
way Company in the amount of $69,500, being all of the out- 
standing Common Capital Stock, except seven shares of par 
amount $700 held by the Directors as qualifying shares. 

As of December 31 1926 your Company has advanced to 
the Chesapeake and Hocking Railway Company $1,186,- 
928.74, for which the Chesapeake and Hocking Railway 
Company has given promissory notes with interest at six per 
cent. The construction of this line will be pushed as fast as 
it is possible. 

In accordance with authority granted by the Interstate 
Commerce Commission in Finance Docket No. 5292, 105 
I. C. C. 800, your Company purchased as of April 28 1926 
all of the outstanding Common Capital Stock, viz.: $50,000 
par value, of the Pond Fork and Bald Knob Railroad Com- 
pany at a cost of $250,000. The value of the property on a 
reproduction basis is approximately $570,000. Pursuant to 
the above authority, the property of the Pond Fork & Bald 
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Knob Railroad Company 
April 28 1926. 

In accordance with authority granted by the Interstate 
Commerce Commission in Finance Docket No. 5340, 105 
I. C. C. 804, your Company purchased, as of May 6 1926, all 
of the outstanding Common Capital Stock, viz.: $400,000 
par value, of the Island Creek Railroad Company for 
$1,500,000. The value of the property on a reproduction 
basis is approximately $1,784,750. The property of the 
Island Creek Railroad Company, since 1912, has been oper- 
ated under lease by your Company. 

On August 30 1926 your Company made application to the 
Interstate Commerce Commission for authority to purchase 
all of the Capital Stock of the Greenbrier and Fastern Rail- 
road Company, the par amount of which is $1,000,000; the 
Sewell Valley Railroad Company, the par amount of which 
is $100,000, and the Loop and Lookout Railroad Company, 
the par amount of which is $100,000. Hearings in connec- 
tion with this application were had by the Interstate Com- 
merce Commission commencing on Monday, October 25 1926, 
but up to the time of the printing of this report no decision 
in connection with this application has been reached by the 
Interstate Commerce Commission. 


The changes in funded debt in the hands of the public 
during the year were as follows 


was leased to your Company as of 


Retired. 

4% Greenbrier Railway First Mortgage | See $20,000.00 
4% Big Sandy Railway First Mortgage Bonds_________-_-_- 79,000.00 
4% Coal] River Railway First Mortgage Bonds__________-_- 28,000.00 
5% Kanawha Bridge and Terminal Co. First Mortgage Bonds 6,000.00 
4% Raleigh and Southwestern Railway First Mortgage Bonds 11,000.00 
5% Convertible Secured Gold Bonds__________________-. 15,739,500.00 
Equipment CIS ono eon cceccccnecussccoaeee 4,573,800 00 

ee ete iareld bach us aaeiarrecaaane $20, 457 300.00 


GENERAL REMARKS. 


The changes in miJeage operated during the year are set 
forth in detail on pages 13 and 14 of this [pamphlet] report. 


The Equipment Inventory as of December 31 1926 was as 
follows: 


Increase. Decrease. 
TMOOTAOUI VOR GAO 0. ccc ceccaccccécecesntces 707 24 Carew 
Locomotives leased... . << <<. ccec-cccaccecus 9 aiued eae 
Locomotives covered by Equipment <a 333 30 ann 
ES eee ee ee 1,049 54 er 
Passenger Train Cars owned__._._-...-.- 2. 357 7 
Passenger Train Cars Leased____.-...-.-___-- 1 scan 1 
Passenger Train Cars covered by Equipment 
, Relies cairo ja ea ae a iia el 113 aia 7 
a a a 471 oan 7 
Freight Train and Miscellaneous Cars owned. ._32,404 1,307 on 
Freight Train and Miscellaneous Cars leased___. 3,448 vere 11 
Freight Train and Miscellaneous Cars covered by 
Equipment Trust_ te RE a F 2,893 
ee ee es ei eh oe 57, 352 cue 1,597 
The changes daring thie year in the accrued depreciation 


of equipment were as follows: 


Balance to credit of account December 31 1925-- 

Amount credited during year ended December 
31 1926 by charges to: 
Speemns Expenses. - 


- ---$24,428 ,727.02 


cones ..-.-$5,463,311.59 


Aoureed Depreciation on equip- 
ment retired during same 
0 BRAS eae $856,136.93 
Accrued depreciation on leased 
line equipment: 
Sandy Valley & 4 = Ry-- 183,297.11 
Ashland Coal & Iron Ry--_-- 3,943.20 


— ee ee ee 1,043 377.24 


4,419,934.35 


Balance to credit of account December 3] 1926---------- $28,848 661.37 
The revenue coal and coke tonnage was 56,398,551, an 


increase of 8.0%; other freight tonnage was 11,464,742, : 
decrease of 2.5%. Total revenue tonnage was 67,868,298 


tons, an increase of 6.0%. Freight revenue was $119,155,- 
159.62, an increase of 10.0%. Freight train mileage was 
14,825,567 miles, an increase of 5.2%. Revenue ton miles 
were 19,797,447,160, an increase of 13.5%. ‘Ton mile reve- 
nue was 6.02 mills, a decrease of 2.9%. Revenue per freight 
train mile was $8.037, an increase of 4.6%. Revenue ton- 
nage per train mile was 1,335 tons, an increase of 7.7%; 
including Company’s freight, the tonnage per train mile 
was 1,389 tons, an increase of 8.0%. ‘Tonnage per locomo- 
tive mile, including Company's freight, was 1,257 tons, an 
increase of (37%. Revenue somenge per loaded car was 
41.7 tons, an increase of 3.5%. Tons of revenue freight 
carried one mile per mile of road were 7,481,180, an increase 
of 12.0%. 

There were 5,370,176 passengers carried, a 
7.6%. 


decrease of 
The number carried one mile was 264.544,106, a 


decrease of 5.7%. Passenger revenue was $9,082,094.20, a 
decrease of 5.6%. Revenue per passenger per mile was 


3.483 cents, 
carried one 


an increase of 0.1%. Number of passengers 
mile per mile of road was 106.542, a decrease 


of 7.1%. Passenger train mileage was 5,592,273, a decrease 
of 0.5%. Passenger revenue per train mile was $1.624, a 





decrease of 5.1%; including mail and express it was $1.989, 
a decrease of 5.0%. Passenger Service Train Revenue per 
train mile was $2.051, a decrease of 4.8%. 

Operating expenses increased $1,989,369.71, or 2.2%. 
Transportation Expenses increased $1,685,138.08, or 4.9%. 
Ratio of Transportation Expenses to Operating Revenues 
was 27.2% in 1926 and 28.2% in 1925. Revenue ton miles 
increased 13.3%. 

Roadway, Track and Structures were maintained in good 
condition throughout the year. 

There were 58,860.6 tons of new rail (20,307.9 tons 130 
lb., 38,544.8 tons 100 lb., 7.9 tons, 90 Ib.), equal to 345.3 
miles of track used in renewal of existing track, a decrease 
of 1.8 miles of track renewed with new rail. 

There were 1,204,738 cross ties used in maintaining exist- 
ing tracks, a decrease of 154,600. 

There were 942,776 cubic yards of ballast (425,716 cubic 
yards stone), used in maintaining existing tracks, a decrease 
of 329,783 cubic yards. 

The average amount expended for repairs per locomotive 
was $10,288.84, a decrease of 10.4% over 1925; per passenger 
train car $2,077.70, a decrease of 9.7% over 1925; per freight 
train car $183.30, an increase of 7.1% 

During the year the following sections of second track 
were completed and put in operation: 


Logan Division_ _ between Harts and Big Creek_......... -.-. * 5.29 miles 
Northern Division. - between Limeville and Sciotoville__-.-_--~- 
between 9 and a point about one mile ne 
eg ee eae 10.63 miles 

between fray and M. P. 21.5, about one 
mile east of Robbins 2.43 miles 


The Northern Division is now double tracked except from 
near Mile Post 18 to near Mile Post 19 (through Apex cut), 
a distance of about one mile, now under construction, and 
from the present end of double track just west of Gregg 
to the point where the line of the Chesapeake and Hocking 
Railway begins, a distance of approximately .15 of a mile, 
also under construction, and from a point near Sciotoville to 
a point near Wheeler, a distance of about 4% miles. 

At Gordonsville, Va., a new siding was constructed; at 
Troy, Va., passing siding was extended and at Gauley, 
W. Va., passing siding to hold 100 cars was completed; at 
St. Albans, W. Va., 100-car passing siding with No. 16 
crossover was built; at Upper Falls, W. Va., passing siding 
was extended and main line grade revised; at Alum Creek, 
W. Va., passing siding was extended; at Peach Creek, 
W. Va., four radial tracks were constructed; at Stevens, 
Ky., four tracks were extended in No. 4 yard, and at Cincin- 
nati, O., storage track in Garrard Avenue was constructed. 

At Reusens, Va., Bridge No. 1503-A was filled; at Beckley, 
W. Va., timber overhead bridge at Neville Street was re- 
placed with a reinforced concrete structure; at Watoga, 
W. Va., the west span of Bridge No. 479 was replaced with 
a heavier span; on the K. & F. Branch Bridges 80, 143 
and 160 were strengthened; at Covington, Ky., spans 12, 13 
and 23 of Covington Approach to Bridge No. 6660 were re- 
placed with heavier spans and at Cincinnati Span No. 7 in 
Cincinnati Approach to Bridge No. 6660 was replaced with 
a heavier span; at Richmond, Ind., Bridge No. 627 was 
filled. 

Grade crossings were eliminated at the following points: 

Doswell, Va., Overhead Highway Bridge was constructed, 
separating the grades of the railroad and a State highway ; 
Low Moor, Va., undergrade crossing was constructed sep- 
arating the grades of the railroad and a State highway; 
Marmet, W. Va., undergrade crossing was constructed, sep- 
arating the grades of the railroad and a State highway; 
Charleston, W. Va., Ferry Branch undergrade crossing was 
widened; Russell, Ky., undergrade crossing constructed at 
Ferry Street, separating the grades of the railroad and a 
city street; Winchester, Ky., overhead highway bridge was 
built near M. P. 623, separating the grades of the railroad 
and a State highway. 

Passenger and freight depot destroyed by fire at Eagle 
Mountain was rebuilt; at Owens, W. Va., combined passen- 
ger and freight depot was constructed; at Blair, W. Va., 
combined passenger and freight depot was constructed, and 
at Allen, Ky., new depot was constructed, in lieu of one 
destroyed by fire. 

At Peach Creek, W. 
enlarged and improved. 

Automatic sprinkler system was installed at Camp Morri- 
son. Va., to afford fire protection for the new warehouses 
built during the last two or three years. 

Automatic train control was completed between Orange, 
Va.. and Clifton Forge, Va., costing approximately $600,- 


Va., the Y. M. C. A. building was 
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000.00. With the completion of this work the investment in 
automatic train control and signaling in this territory 
amounts to nearly $1,000,000.00. The installation of auto- 
matic signals in this territory gives automatic block signal 
protection between Washington, D. C., Newport News, Va., 
and Cincinnati, O., except the section between Richmond, 
Va., and Gordonsville, Va. 


The old 50,000-gallon wood water tanks at Hurricane, 
W. Va., Shelby, Ky., and Paintsville, Ky., were replaced 


with modern steel tanks of 150,000 gallons storage capacity 
and additional settling space to remove mud from the water. 
Complete new water treating plants, storage tanks and 
pumping facilities were installed at Barboursville, Chauncey 
and White Oak, W. Va. A water treating plant was also 
placed in service at Raleigh, W. Va., and extensive improve- 
ments were made to heavy duty pumping equipment at the 
Kdginton and Stevens, Ky., plants. 

At St. Albans, W. Va., a 500-ton reinforced concrete coal- 
ing station was completed and put in operation. 

At Raleigh, W. Va., an addition was made to the engine 
house, and at Russell, Ky., improvements to the engine ter- 
minal were completed, consisting of a 14-stall roundhouse, 


115-feet turntable, machine and blacksmith shop, store- 
room, 1,000-ton reinforced concrete coaling station, power 


plant, office and other buildings, engine terminal tracks, 
shop yard, lighting, equipment and machinery costing about 
$1,250,000.00. 

At Huntington, W. Va., new boiler shop costing approxi- 
mately $600,000.00 was completed and put in operation and 
storeroom was extended to provide offices for the mechan- 
ical and stores departments. 

150-ton track scales, released from the eastbound yard at 
Clifton Forge, were installed in the westbound yard at 
Clifton Forge, replacing 100-ton scales and two of the old 
scales at Russell, Ky., one on the new hump and one on the 
old hump, were replaced with new plate Fulcrum scales. 

The clearances in Blue Ridge Tunnel near Afton, Va., and 
in Lake Tunnel near Backbone, Va., were increased to per- 


mit of the handling of larger equipment through these 
tunnels. 
Other improvements were undertaken during the year 


which have not been completed. Among the more impor- 
tant projects are: 

Greenwood, Va., enlarge and 
Callaghan, Va., rebuild and enlarge Red Hill (Mud) Tunnel; 
Backbone, Va., line Moores Tunnel with concrete; Alle- 
ghany, Va., increase clearance in Alleghany Tunnel. 

Lyle, Va., replace Bridge No. 2090-A with four single track 
deck plate girder spans; Big Sandy Junction, Ky., rebuild 
and enlarge 28 columns and pedestals in Hampton Approach 
to Bridge No. 5129; Vanceburg, Ky., rebuild Bridge No, 5722 
over Salt Lick Creek and eliminate gauntlet. 


reline Brookville Tunnel: 





| Thurmond, W. Va., construct 100-car eastbound passing 
| siding, and at Sproul, W. Va., construct 100-car passing 
track, 

teplace old wood water tanks at the Charlettesville and 
Thurmond, W. Va., terminals with modern steel tanks; con- 
struct new steel tank at Slagle, W. Va., and install modern 
pumping equipment in the water station at Griffith, Ind. 

Richmond, Va., substitute color light signals for sema 
phore signals and instal track circuits and new interlocking 
at J. N. Cabin; St. Albans, W. Va., install color light signal 
protection through St. Albans tunnel; Russell, Ky., to Riv- 
erton, Ky., rearrange and install signals on No. 1 track: 
Catlettsburg, Ky., to Clyffeside, Ky., additional signals on 
No. 1 track; Deepwater, W. Va., install take siding signal: 
install color light flasher signals at grade crossings at 
Hampton, Va., Mineral, Va., Madison Run, Va., Charleston, 
W. Va., and Pine Grove, Ky. 

I:xtend power house at Newport News, Va., construct new 
boiler house at Handley, W. Va., and construct new power 
house at Lexington, Ky. 

Fulton, Va., replace 100-ft. turntable with 115-ft. turn- 
table. 

Mt. Hope, W. Va., move depot 
MacDonald and enlarge depot; 
construct Combined freight and 
track, 

Omar, W. Va., construct branch line up Pine Creek a dis- 
tance of 4.56 miles. 

On page 10 of your Annual Report for the year ended 
December 51 1925 reference was made to the status of valua- 
tion by the Interstate Commerce Commission of the lines of 
The Chesapeake and Ohio Railway Company, The Chesa- 
peake and Ohio Railway Company of Indiana and _ sub- 
sidiaries as of valuation date June 30 1916. During the year 
informal conferences with the Bureau of Valuation were 
held, at Which conferences agreements were reached with 
respect to a large number of matters in dispute. The Inter- 
state Commerce Commission February 24 1927 the 
date for the commencement of the hearing on matters about 
which no agreement was reached in conference, and as this 
report goes to press these hearings are still in progress. 

Among the new industries established along your 
during the year were the following: 

14 Manufacturers of Farm Implements and Farm Products. 


15 Manufacturers of Lumber and Lumber Products. 
288 Manufacturers of Mineral, Metal and other products. 


Your Directors acknowledge the great appreciation of the 
Company for the faithful and efficient services of its offi- 
cers and employees. 

By order of the 


and run-around track from 
West Huntington, W. Va.. 
passenger depot and house 


Sel as 


line 


Directors. 
W. J. HARAHAN, President. 
Chairman. 


Soard of 











O. P. VAN SWERINGEN, 


GENERAL BALANCE SHEET, DECEMBER 31 1926. 


ASSETS. 


TABLE 3. 


Inrestments 
Investment in Road and Equipment: 
Road - fe 
Equipment 
Improvements on Leased Railway Property 
Sinking Funds- 
Deposits in Lieu of Mortgaged Property Soid 
Miscellaneous Fhysical Property - 
Investments in Affiliated Companies 
| 
Notes __ 
Advances--.-_-.---- 


Other Investments: 
Stocks 
ponds.......-- 
Notes _ —- 

Advances ae 
Miscellaneous - - - - - 


Total Investments 
Current Assets— 
Cash in Treasury -- --- 
Cash in Transit _. . oes ae ao 
*Cash Deposit—Preferred Stock, Series ‘‘A’’ Proceeds__--___ ~~ _--- 
Cash Deposit. Special Fund for Additions and Betterments, New 
ranch Lines, etc--------_- ; 

Cash Deposits to pay Interest and Dividends_ 
Miscellaneous Cash Deposits - - ~~~ ---------- 
Loans and Bills Receivable _--- --- Les ene 
Traffic and Car Service Balances Receivable_ ------- 
Net Balance Receivable from Agents and Conductors - 


Material and Supplies 
Interest and Dividenas Receivable- 
Rents Receivable__-_------------ 
Other Current Assets -- - ---- 


Total Current Assets - - - - Tee 
Deferred Assets— 
Working Fund Advances- -- -- - 
Insurance and Other Funds- --- rate 
Other Deferred Assets_---------------- 


inte DONE DOO... £5 nc ee cesccecsce-<= pies 
Unadjusted Debits— i 

Rents and Insurance Premiums Paid in Advance_-__----------- 

Other Unadjusted Debits-_-----.------------------------- 

Securities Issued or Assumed: 
Common Capita: Stock (see Contra) ---------------- ~----=------ 
First Lien and Improvement 5% Mtge. Bonds (see Contra) - - -- 
General Mortgage 414% Bonds (see Contra) - ------ =----<--- 
First Mortgage, R. & S. W. Railway 4% Bonds (see Contra) - - 


Total Unadjusted Debits - ------ --- 
TE ng. cde cdddacucnvees eee cdsctucusaccecsecoces 


* The actual amount of balance of 
$550,000.00 is invested in United States 





‘Equipment, 


roceeds from sale of Preferred Stock, Series ‘‘A,’’ as of December 31, 1926, is $1,124,320.69, 
WNeasury 314% Certificates of Indebtedness, which are carried in ‘‘Other Investments—N otes. 


(Excluding Stocks and Bonds owned of The C. & O. Ry. co. of Indiana and of The C. & O. Equipment Corporation.) 


Unpledged. Pledged. 


237 319,408.57 
1: 


$237 
31,269 ,868.39 


6.96 
5.00 


10 
1.13 
$32,977 767.44 

6,547 527.25 
1,000,000.00 
1,052,313.44 


$11,.213,999.44 4 
2,200,001 .00 Ss, 
1.00 ] 

1 


991,609.57 


| 
' 

Ss) 

ws 


93 
OO 
00 

13 
00 


15,535.93 
1.00 385,000.00 
550,001.00 ° 
63,864.43 
.700.00 016,102 .3 


$125, 


~ 


) 


‘ 
ne 
_ 


$84,441. 


SONS 





$29,171,874.43 





ts 448,708.49 


11,000.00 
50,488 ,000.00 
552,000.00 
40,000.00 


24,557 ,000.00 75,045,000.00 
487,000.00 1,039 ,000.00 
0,000.00 


r= 





78,815,417 .48 
$534,320,441.81 











of which amount 
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GENERAL BALANCE SHEET, DECEMBER 31 1926.—( Concluded.) 
LIABILITIES. 


Capital Stock— 
EE Ee eee a a a 
64% Cumulative Convertible Preferred Stock—series ‘‘A’"’ 
First Preferred (to be retired under plan of February 23 1892) _- 
Second Preferred (to be retired under plan of February 23 1892) - 
Common—The Chesapeake and Ohio Raiiway Company of Indiana 


Less—held by or for the Company at date (Common)— 


Total Stock outstanding with public_-_ 
Funded Debt— 

General Funding and Improvement 5% Bonds 

Convertible 44% Bonds--_---_-.-.__-._-_- 

First Mortgage R. & 8S. W. Railway 4% Bonds 

First Consolidated Mortgage 5% Bonds 

First Mortgage, Craig Valley Branch, 5 

First Mortgage, Greenbrier Railway, 4% Bonds 

First Mortgage, Warm Springs Branch, 5% Bonds- - 

First Mortgage, Big Sandy Railway, 4% Bonds aoe 

First Mortgage, Paint Creek Branch, 4% Bonds_ 

First Mortgage, Coal River Railway. 4% Bonds-- - 

First Mortgage, C. & O. Northern Railway Company, 5‘; Bods 

First Mortgage, Potts Creek Branch, 4° Bonds_ - - 

First Mortgage, Kanawha Bridge & Terminal Compa.ty, 5°; 

First Mortgage, Virginia Air Line Railway, 5°; Bouds 

First Mortgage, R. & A. Division, 4% Bonds - 

Second Mortgage, R. « A. Division, 4% Bonds - - 

General Mortgage 444% Bonds____--___- 

Secured Ooligations. Account final settlement Federal Control Period. 

Secured Obligations to U. 8. Government- - - - - - 

Secured Obligations to U. S. Government. -—-_--- 

Equipment Trust Obligations and Contracts - - - 


See Contra) __ 


5% Bonds 


Bonds 


Total Funded Debt outstanding with public- 


Helb by or for the Company at date: (See Contra 
First Lien and Improvement 5° Mortgage Bonds 
General Mortgage 414% Bonds 
First Mortgage, R. & 8S. W. 


Raimway, 4°% Bonds 
Current Liabilities— 
Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable_- 
Miscellaneous Accounts Payable__-_-_-__- 
Interest Matured Unpaid-__.......--- 
Dividends Matured Unpaid_-_--—_-_-__- 
Funded Debt Matured Unpaid_- 
Unmatured Interest Accrued ___ 
Unmatured Rents Accrued -__ 
Other Current Liabilities __ 


Total Current Liabilities_ 
Deferred Liabilities- 
Other Deferred Liabitities__- 


Total Deferred Liabilities ___ 
Unadjusted Credits- 
Tas téngeeel........<.+«- 
Insurance and Casualty Reserves _ 
Accrued Depreciation— Road 
Accrued Depreciation— Equipment 
Other Unadjusted Credits. _____- 


Total Unadjusted Credits __ 

Corporate Surplus- 
Additions to Property through Income and Surplus 
Funded Debt Retired through Income and Surplus 
Sinking Fund Reserves_ -_--------- 


Total Appropriated Surplus 
. Profit and Loss-——Credit—Balance 


Total Corporate Surplus_ 


NE FE cma ee 





This Company is also liable as a gu: arantor of the foiiowing securities: 
Western Pocahontas Fuel Co. Coupon 5° Notes. : 
The Chesapeake and Ohio Grain Elevator Co., First Mortgage 4% 
Richmond-Washington Co. Co,lateral Trust Mortgage (Cc. 
Louisville and Jeffersonville Bridge C . Bills Payable 
Louisville and Jeffersonville Bridge ¢ Mortgage (C. 4 
Western Pocahontas Corporation, F irst Mortgage 414 % 
Western Pocahontas Corporation, Exte nsion edit Te No. 1,4% 
Western Pocahontas Corporation, Extension Mortgage No. 2, 4! 
Norfolk Terminal and Transportation Company First Mortgage 







Bonds due a 945- 










Due 1919 and 1921 ($500,000 each year), 

Ponds, due 1938 

& O. pri »portion one-sixth) 4% 
& O. proportion one-third) 6% Notes due 1931 

‘& O. proportion one-third) Bonds due 1945__ 


% Bonds due 1945____-_ 
6% Bonds due 1946 
5% Bonds due 1948______- 


$117 061,351.66 
1,943 500.06 





$119. a tf 291.66 
= ,000.00 





$118,998 291.66 





1929 3,698,000.00 
1930 31,390,000.00 
1936 767,000.00 
1939 30,000 ,000.00 
1940 650,000.00 
1940 1,599,000.00 
1941 400,000.00 
1944 4,025,000.00 
1945 539,000.00 
1945 2,441,000.00 
1945 1,000 .000.00 
1946 600,00 ).00 
- 1948 429,000.00 
1952 900,000.00 
1989 6,000,000.00 
1989 1,000,000.00 
1992 48,129,000.00 
—_ 1930 9,200,000.00 
1931 6,738,523 .97 
1932 1,334,500.00 
anit tem 42'563. 200.00 
‘ian @acmete ada aah $193 403,223.97 
$312,401,.515.63 
1930 75,045,000.00 
1992 1,039 ,000.00 
.1936 40,000.00 


8778. 56 


76,124,000.00 


16,420,417.75 
577,91: 3.52 


577,913.52 


39,640,744.06 


$26. 485. 160. 18 
62, 670, 690. 67 


89, 155. 850. 0.85 
$5: 334,320, A41.81 81 


$1,000,000.00 
rraceses $20,000.00 
it iuéateks ; 10,000 ,000.00 
Satie kane 147,000.00 
= : ; 4,500 ,000.00 
750,000.00 
97,000.00 
51,000.0' 
500,000.0' 


owned by this Company. 


“Bonds due 1943_- 














CURRENT NOTICES, 


—Arthur Grant, formerly of the New York firm of Austin, Grant & Co., 
who has long been identified with the municipal bond business, has been 
elected Vice-President of Morris Mather & Co. and will be in charge of 
their New York office. H. V. Duggan, of New York, has been elected 
Assistant Treasurer and will remain in New York in the buying end of the 
business. The firm will have New York offices in the Wadsworth Building, 
57 William Street. 

—JInvestors Security Co., Los Angeles, announce the association with 
their sales department of Robert Hayes Ennis, formerly with the bond 
department of the Illinois Trust & Savings Bank of Chicago, and with 
Haligarten & Co. of New York and Chicago. Arthur A. Kurze has also 
become associated with their sales department. 

—Hall, Wood & Hale, Inc., have opened an office in Pasadena, Calif., at 
8 Singer Building, to do a general investment business specializing in stocks 
and bonds. The company consists of Frank H. Hall, President; William 
E. Hale, Vice-President and Secretary, and Brison Wood, Vice-President 
and Treasurer. 

—John R. Arnold, formerly of the United States Bureau of Foreign and 
Domestic Commerce and more recently Secretary of the National Associa- 
tion of Importers of Hides and Skins, has joined the economics staff of the 
New York office of the American Founders Trust as commodity analyst. 

—Robinson & Co., members of the New York Stock Exchange, announce 
the removal of their main New York office from 26 Exchange Pl. to 
44 Wall St. (Bank of America Blidg.). Thef rm also maintains offices 
in this city at 1 Park Pl. and at 475 Fifth Ave. 

—Shields & Co., Inc., announce that A. Taylor Ewen, who for the last 
eight years has been with the Equitable Trust Co., has now become asso- 
ciated with them as a member of the bond department in their uptown 
New York office at 347 Madison Ave. 

—Mackie, Hentze & Co., members Philadelphia Stock Exchange, 1503 
Walnut St., Philadelphia, announce the installation of direct telephone 
service between their office and Moore, Leonard & Lynch, 111 Broadway, 
New York. 

—The Guaranty Trust Co. of New York has been appointed registrar for 
10,000 shares of preference stock, par value $100 and 60,000 shares of 
common stock without par value of the Insuranshares Corporation. 

—The American Exchange Irving Trust Co. has been appointed transfer 
agent of the preferred and common stock of Alexander Hamilton Institute. 










































—Craigmyle & Company, 120 Broadway, New York, announce the 
opening of a Philadelpaia office in the Packard Building and have appointed 
Raph E. Sartin, formerly with Brooke, Stokes & Co., as manager. 


—Boenning & Co., members Philadelphia Stock Exchange, 1606 Walnut 
t., Philadelphia, have prepared a circular on the Lehigh Power Securities 
Corporation, copies of which may be had upon request. 


—McClave & Co., Members New York Stock Exchange, announce the 
opening of an up-town New York office at 1451 Broadway, under the 
management of George E. Doty. 


—Livingston & Co., members New York Stock Exchange, are opening 
a new office in the Paramount Building in New York City under the man- 
agement of Philipp R. Marx. 

—John B. Charlock, formerly with Howe, Snow & Bertles, Inc., 
joined the New York retail sales organization of Vought & C 
New York City. 

—W.A. Harriman & Co. 
Leonard F. O’Brien are 
department. 

—L.H. Ponper, formerly with Gilbert Eliott & Co., has become associated 
with Rabe & Hopkins, 48 Wall Street, New York, in their trading depart- 
ment. 

—The National Bank of Commerce in New York has been appointed 
transfer agent of the preferred and common stock of Weyman American 
Body Co. 

—J. Englis Hale, formerly with Clinton Gilbert, has become associated 
with Lavac & Co., 115 Broadway, New York, bank stock specialists 

—E. J. Coulon & Co., 66 Broadway, New York, announce that Thomas 
F. Chesebrough has been admitted to their firm as a special partner. 

—Henry J. Roffey has become associated with the Montreal office of 
L. F. Rothschild & Co., members of the New York Stock Exchange. 

—Stevenson, Perry, Stacey & Co., announce that H. A. Kenyon, has 
become associated with their New York office, 59 Wall Street. 

—Lord & Widli of New York announce that Lyttleton B. P. 
formerly of Dillon, Read & Co., is now associated with them. 

—G.E. Barrett & Co., 120 Broadway, New York, have named Walter D. 
Burke as their resident representative in Scranton, Pa. 

—William Gustavson, formerly with L. A. Norton & Co., is now associated 
with Paul Bauer of New York in the sales department. 


has 
o., Inc. of 


announce that Augustus O. 
now associated with their 
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THE HOCKING VALLEY RAILWAY COMPANY 





TWENTY-EIGHTH ANNUAL REPORT—FOR 


THE 


FISCAL YEAR ENDED DECEMBER 31 1926. 








Columbus, Ohio, March 2 1927. 
To the Stockholders: 

The Twenty-eighth Annual Report of the Board of Direc- 
tors, for the fiscal year ended December 31 1926, is herewith 
submitted. 

The average mileage operated during the year was 348.57 
miles, the same as the average mileage operated during the 
previous year. The mileage at end of the year was 648.57 
miles. See schedule on page 8 [pamphlet report]. 


RESULTS FOR THE YEAR. 
Operating Revenues 
(Decrease $109,453.44 or .56 
Operating Expenses 
(Decrease $483,286.17 or 3. 38% , 


-$19,550,258.48 


13,826,111.11 


$5,724, 147.37 


Net Operating Revenue 
(Increase $373,832.73 or 6.997% .) 
Taxes and Uncollectible Railway Revenue. 
(Increase $110,793.49 or 9.07%. 


1,332 ,332.11 

Railway Operating Income_- - ‘ $4 391,815.26 
(Increase $263,039.24 or 6.37% .) 

Net Equipment and Joint Facility Rents- 
(Increase $314,782.95 or 61.75.%) 


194,779.78 


Net Railway Operating Income- $4,197 035.48 
(Increase $577,822.19 or 15.97%.) 
Other Income 
(Decrease $43,062.45 or 14.82% .) 


247 431.71 
Total Gross Income. $4 444,467.19 
(Increase $534,7 59. 74 or 13.68%. 
Rentals and Other Payments 
(Increase $11,926.43 or 21.20%.) 


68,170.36 


Income for the year available for interest $4 376,296.83 
(Increase $522,833.31 or 13.57%.) 
Interest (37.35% of amount available) 
(Decrease $151,227.34 or 8.47%.) 


1 634,489.62 


Income Balance, for the year - - - $2 ,741,807.21 
Dividends paid during the year: 
Four dividends of 2% each, aggregating - - 
One special dividend of 4% - . - - - - - a 


$879,960.00 
. 439,980.00 


1,319,940.00 


devoted to improvement of paysical and other 
ics .---- $1,421,867 .21 


Balance, 


FINANCIAL. 

The changes in funded debt shown by balance sheet of 
December 31 1926, as compared with December 381 1925, 
consisted in (a) the payment of $622,565.27 on equipment 
trusts, (b) the payment of $700,000 face amount Six-Year 
Six Per Cent Collateral Note (releasing, and placing in your 
Company's treasury, $933,000 face amount Six Per Cent 
General Mortgage Bonds, Series A, which had been pledged 
to secure this note), (c) the payment of $1,665,000 face 
amount Ten-Year Six Per Cent Collateral Notes (releasing, 
and placing in your Company’s treasury, $2,220,000 face 
amount Six Per Cent General Mortgage Bonds, Series A, 
which had been pledged to secure these notes), and (d) the 
retirement and cancellation, by the Trustee, of $127,000 face 
amount First Consolidated Mortgage Four and One-half 
Per Cent Gold Bonds, through the Sinking Fund provision 
of the mortgage; and in the addition of $392,719.68 equip- 
ment agreement dated November 2 1925 for the purchase of 
10 switching locomotives. During the year the $6,000,000 
face amount Two-Year Five Per Cent Secured Gold Notes, 
which matured March 1 1926, were re-funded by a like 
amount of Six-Months Five Per Cent Secured Gold Notes 
which matured September 1 1926 and the latter notes at 
maturity were re-funded by a like amount of Six-Month Five 
Per Cent Secured Gold Notes due March 1 1927; the collat- 
eral, $7,500,000 face amount General Mortgage Bond, Series 
A, released at the respective maturities, was used to secure 
the new issues. 

An analysis of the property accounts will be found on 
pages 12 and 13 [pamphlet report], by reference to which 
it will be seen that a net deduction of $940,687.84 was made 
during the year, $661,886.29 having been added to cost of 
road, and $1,602,574.13 deducted from cost of equipment. 

During the past eighteen years your Company’s net addi- 
tion to property accounts has been as follows: 
a ie halt cakes edness $8,.719,983.45 
ns DO DOI gk cc idk cececccneenenesasaenne 13, 427 333. 50 


$22, 147, 316. 95 





GENERAL REMARKS. 
The equipment in service December 31 1926 consisted of: 


97 Decrease 20 
Increase 10 

7 Decrease 10 
Decrease 53 
Decrease 1,510 

7 Decrease 3 


Passenger train cars owned 
Freight train and miscellaneous cars owned 
Freight train cars leased under equipment trusts - - - - 
Freight train cars under special! trust 
Totai freight train and miscellaneous cars 77 Decrease 1,513 


The changes during the year in accrued depreciation of 
equipment were as follows: 


Balance to credit of account December 31 1925_. 
Amount credited by charges to operating expenses$859 609.1 4 
Less charges for: 
Accrued depreciation on equipment 
retired and changed in class during 
! $779,411.69 
Adjustments of accrued depreciation 
previous year 9.22 
——————— 779 420.91 


$4,716,637 .00 


80,278.23 
Balance to credit of account December 31 1926- .----$4,796,915.23 
There were 5.07 miles of additional second main track 

completed and placed in service on the Toledo Division, as 

follows: 0.07 miles at Upper Sandusky, and 5.00 miles be- 
tween Fostoria and Longley, being all new construction 
with the exception of 1.98 miles of track formerly used for 
siding purposes. This completes construction of second 

track between Columbus and Longley. Centre siding (125- 

car capacity) was completed and placed in service at 

Prospect. 

Approximately 2.0 miles of yard tracks ¢ 
8.5 miles of yard tracks at Parsons 
placed in service. 

A 160,000-gallon steel water tank was completed and 
placed in service south of Bellefontaine Avenue, Marion; 
and an 8-inch water supply line was laid from the water 
softening plant in Marion north yard, to this new tank. A 
150,000-gallon steel water tank, replacing two 20 ft. x 26 ft. 
wooden tanks, was completed and placed in service at 
Hookers. 

The work of separating grades at Dennison Avenue, Co- 
lumbus, required by the City authorities, is nearly completed. 

Two wig-wag highway crossing signals, replacing crossing 
alarm bell, were installed at Morral. Modern flasher light 
type highway crossing signals, replacing crossing watchman, 
were installed at Linworth. Modern flasher light type 
highway crossing signals, replacing crossing alarm bells, 
were installed at Prospect, Enterprise and McArthur, 


at Walbridge and 
were completed and 


1926 1925. 
50, 258. 48 $19,659,7 11.92 Dec. 


Operating Revenues were_$19,5 

Net Oper. Revenues were 5, 724 

Operating Ratio 

Tons of Revenue Freight 
Carried One Mile 2,613,880, 10 Dec. 17,608, tg 


Rey. Train Load—T 1,4 7 Inc. 
Rev. Tons per Loaded Car Pm 

The revenue coal and coke commas was 18, 713,789 tons, 
a decrease of 1.1%; other revenue freight tonnage was 
4,184,142 tons, an increase of 6.6%. Total revenue tonnage 
Was 22,897,931 tons, an increase of 0.2%. Freight revenue 
Was $16,995,350.66, a decrease of 0.6%. Freight ton mileage 
was 1,649,705 miles, a decrease of 7.4%. Revenue ton miles 
were 2,596,271,626, a decrease of 0.7%. Ton mile revenue 
was 6.55 mills, an increase of 0.2%. Revenue per train mile 
was $10.302, an increase of 7.4%. Revenue tonnage per 
train mile was 1,574 tons, an increase of 7.3%; including 
Company’s freight, the tonnage per train mile was 1,614 tons, 
an increase of 7.0%. Tonnage per locomotive, including 
Company's freight, was 1,373 tons, an increase of 7.7%. 
Revenue tonnage per loaded car was 47.7 tons, same as last 
year. Tons of revenue freight carried one mile per mile of 
road were 7,448,351, a decrease of 0.7%. 

There were 381,584 passengers carried, a decrease of 
7.1%. The number of passengers carried one mile was 24,- 
sooars a decrease of 2.9%. Passenger revenue was $785,- 
023.71, a decrease of 3.8%. Revenue per passenger per mile 
Was 3 248 cents, a decrease of 1.0%. The number of passen- 
gers carried one mile per mile of road was 69,388, a decrease 
of 2.9%. Passenger train mileage was 623,748, an increase 
of 0.7%. Passenger revenue per train mile was $1.259, a de- 
crease of 4.5%; including mail and express it was $1.619, a 
decrease of 4.7%¢. Passenger serv ice train revenue per train 
mile was $1. 670, a decrease of 4.76 References were made 
in reports for last three years to the decrease in the number 
of local passengers carried and in the revenue therefrom due 


$109,453.44 
5,350,314.64 Inc. 373,832.73 
2.1% 


47. a 
: 72.8% Dec. 
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to the establishment of motor bus lines and increased use 
of private motor cars. In 1926 there was a further decrease 
of 9.0% in the number of local passengers carried and 7.9% 
in the revenue therefrom, due largely to the same causes. 
There was an increase of 2.8% in the revenue from through 
passengers. 

There were 27 tons of new 130-lb. rails, equal to .13 track 
miles and 5,009 tons of new 100-lb. rails, equal to 31,88 
miles, used in existing main tracks. 

There were 282,923 cross ties and 77,654 yards of ballast 
used in maintaining existing tracks, a decrease of 10,743 
cross ties and a decrease of 5,564 yards of ballast. 

The average amount expended for repairs per locomotive 
was $9,922.63, an increase of 3.1%; per pasesnger train car 





$1,828.67, an increase of 0.4%; and per freight train car 
$150.38, a decrease of 10.7%. 

On October 29 1926 the Interstate Commerce Commission 
served on your Company and its two carrier subsidiaries 
(The Wellston and Jackson Belt Railway Company and The 
Pomeroy Belt Railway Company), the respective tentative 
valuations as of valuation date, June 30 1917, Protest was 
made against these valuations within the time prescribed 
by the Commission. 

Appreciative acknowledgment is hereby made to officers 
and employees for their efficient service during the year. 

By order of the Board of Directors. 

W. J. HARAHAN, President. 

oO. P. VAN SWERINGEN, Chairman. 








GENERAL BALANCE S HEET, DECEMBER 31 1926. 


Investments— 
Investment in Road and Equipment: 


Sinking Funds 

Deposits in Lieu of Mortgaged Property Sold__- 
(Includes $901,.991.57—see Centra) 

Investments in Affiliated Companies—Pledged: 
eee ae 
Bonds _- 


Investments in Affiliated Companies— Unpledged: 
Stocks _ _ 
Bonds. _ - 
Notes __- 
Advances___- 


Other Investments: 
Bonds_ __ 
Notes _ __ 


Total Investments 
Current Assets— 
Time Drafts and 


Specia! Deposits____ 
Loans and Bills Receivable 


Deposits _ - 


Net Balance Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable _- 

Material and Supplies : 
Interest and Dividends Receivable. 
Other Current Assets 


Deferred Assets— 
Working Fund Advances__. 
Insurance and Other Funds___.-_-- 


Unadjusted Debits— 
Rents and Insurance Premiums Paid in Advance- 
Other Unadjusted Debits _-_-__ ssl nthe ts Sie a de 
Securities Issued or Assumed—Unpledged: 
Capital Steck—Common (see Contra) ___ 


General Mortgage 6% Bonds (see Contra) __- 7 
Securities Issued or Assumed—Pledged: Genera] Mortgage 6% Bonds (see Contra) _...........$7,500,000.00 


Total _ - 


ASSETS. 


_.$39,540,001.03 


349,576.88 
- 19,649 576 $59,189,577.91 


590.07 
1,071,520.14 


$108,088.66 
300,000.00 


$694.00 
196,451.80 
1,345,000.00 


__47,988-91 590,134.71 


$326,000.00 
361,000.00 
$62,620,911.49 


$2,563,972 .37 
750,000.00 
403,677 .50 

10,000.00 
731,301.38 
35,269.28 
475,008.63 
886,567.14 
55,467.99 


— accent 5,914 ,064.36 


$11,397.95 


— 108,575.88 


$21,110.40 
329,700.12 


$500.00 


5,301 ,000.00 
————— 5,301,500.00 


7,500,000.00 


13,152,310.52 
$81,795 ,862.25 


LIABILITIES. 


Capital Stock— 


(Includes $500.00—see Contra) 


Funded Debt— 
First Consolidated Mortgage 444% Bonds, 1°99- 
First Mortgage C. & H. V. RR. 4% Bonds, 1945 
First Mortgage C. & T. RR. 4% Bonds, 1955---- 
Equipment Trust Obligations ae eas 
(Includes $901 ,991.57—see Contra) 
Hela by or for the Company: General Mortgage 6 Bonds (see Contra) 


Other Debt— 

Six Months 5% Secured Gold Notes beeps asi ‘ 

Non-negotiable Debt to Affiliated Companies: Open Accounts 
Working Liabilities— 

Traffic and Car Service Balances Payable 

Audited Accounts and Wages Payable-_--- 

Miscellaneous Accounts Payable__- 

Interest Matured Unpaid 

Unmatured Interest Accrued _ 

Other Working Liabilities _ _ _- 


Deferred Liabilittes— 
Other Deferred Liabilities - - 


Unadjusted Credits— 
Tax Liability 
Insurarce and Casualty Reserves 
Accrued Depreciation—Equipment - 
Other Unadjusted Credits 


Corporate Surplus— 
Additions to Property through Income and Surplus 
Funded Debt Retired through Income and Surplus- 
Sinking Fund Reserves 
Misceilaneous Fund Reserves 
Appropriated Surplus not Specifically Investec 


Total Appropriated Surplus- - - - - - 
Profit and Loss—Credit Balance- -- 


-$15,895,000.00 
1,401,000.00 
2,441,000.00 
7 326,991.57 

27 063,991.57 

12,801 ,000.08 


$6 000,000.00 


10,127-77 910,127.77 


$403 038.29 
1,110,157.11 
115,095.55 
404,710.00 
241,670.83 
10,650.54 


2,285,322.32 
38,911.08 


$988 208.04 
97,177.93 
4,796 ,915.23 
713,577.08 


6,595,878 .28 


$312.072.40 
138,756.90 
650.74 
41,091.78 
13,405.25 


$505,977.07 
15,494.654.16 
tn 16,000,631.23 


$81,795,862.25 
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INTERNATIONAL CEMENT CORPORATION 





PERIOD ENDED DECEMBER 31 1926. 








EIGHTH ANNUAL REPORT—FOR THE 
REPORT ¢ THE PRESIDENT. 
New York, March 17 1927 the territory 


To the Stockholders of the 
International Cement Corporation: 

The Kighth Annual Report is herewith submitted showing 
the results of operations for the year 1926, and the financial 
condition of your as at December 31 1926. The 
of the as well as those of the sub- 
sidiaries have been audited by Price, Waterhouse & Com- 


company 


accounts corporation 


pany, whose certificate is given herewith. 
Net Consolidated Income for the year, after all charges 


including liberal Depreciation, Depletion Reserves and Fed- 
eral Income Taxes, amounted to $4,355.199.42, as compared 
with $3,976,385.21 for the year 1925. Allowing for preferred 
dividends paid, this Net Income is equivalent to approxi- 
mately $6.52 per share on the 562,500 shares of common 
stock outstanding at the close of the year, as compared with 
$7.03 per share on the 500,000 shares outstanding at the 
close of the previous year. 

During the year, your directors authorized the issuance 
of 62,500 shares of common stock which were offered to 
common stockholders at a price of $50 per share on the 
basis of one share of common for each eight shares held. 
All the stock so offered was taken. Funds derived from this 
issue were used to assist financing construction of the 
Louisiana plant and other improvements and enlargements. 
Proceeds from the sale of this stock and the 1926 earnings 
are accounted for in the following of 
disposition: 


o-~ 


in 


summary income and 


INCOME. 


Net income from operations .-__________________. 

Increase in depreciation and depletion reserve for which there 
was no cash expenditure. _._._........................ 1 5s 

From sale of 62,500 shares of common stock @ $50.00...... 3,1 


eepeeee aes $4 355,199.42 
38,260.69 
25,000.00 


$9,018,460. A 
DISPOSITION. 
ee ee $2,812,524.00 
Invested in capital assets, including construction of Louisiana 
| Pe epee Tac hoe ca ae tae ieee ace -- 4,147,799.71 
Net current assets increased ak a esieecs Wy as ah oc eaten & ae »716,896.55 
Preferred stock sinking fund purchases, “surplus adjust- 
SR, GER a vcencveecces She RUSCEA DH AEeHE NERDS S ORES 241 1239. 85 i) 
$9, O18. 460. u 
With the completion of the Louisiana plant and other 


enlargements, the International System comprises eleven 
mills with a total capacity of 14,700,000 barrels per year, 
this being an increase of 2,700,000 barrels over the previous 
year. All of these mills are strategically located both as to 
abundant supplies of raw material as well as desirable mar- 
kets in eight different consuming centres of the United 
States and also in Cuba, Argentina and Uruguay. This great 
diversity of location is a factor of safety when overproduc- 
tion develops in any one territory and also a stabilizer of 
earnings due to seasonal changes or localized business con- 
ditions. 

The construction of the plant at New Orleans has been 
pushed with all possible speed, and it is now expected that 
manufacturing operations at this plant will be started in 
May of this year. The original plans contemplated the use 
of oyster shells at New Orleans for the lime constituent 
necessary to produce a high grade Portland Cement, but 
during the construction period we were offered a very large 
deposit of high grade chalk located on the Tombigbee River. 
and because of the lower cost involved in grinding this 
material, as compared with oyster shells, we purchased the 
entire tract. This property furnishes us an unlimited quan 
tity of raw material not only for the New Orleans plant 
but also for other locations on the Gulf Coast which may 
later be considered, and will through the admixture of pure 
shells from our shell deposits enable us to manufacture a 
product superior to any present known standard Portland 
Cement. 

The plant of the Virginia Company began operation late 
in 1925, and its product was first offered on the market in 
January 1926. The results fulfilled in every particular the 
expectations of the management. The excellent location of 
this property, together with the high quality of the product, 
is an assurance of the Company’s continued success, 





All of the other domestic plants were operated at full 


capacity, 





With the exception of the Indiana property, which ' 


suffered from unsatisfactory trade conditions prevailing in 
which it serves. 

During the time the Indiana plant was partly shut down, 
our chemists and engineers succeeded in developing a spe- 
cial cement which has shown remarkable early strength 
qualities, attaining in 24 hours the strength ordinarily ac- 
quired in 28 days by standard Portland Cement. Applica- 
tion has been filed for patents covering the process under 
which this special cement is manufactured, and we believe 
this development will be of the greatest importance to your 
company, considering the steadily increasing demand for a 
quick hardening cement which has been created during the 
last few years. 

The foreign plants enjoyed a very prosperous year, dur- 
ing which they operated to full capacity, and conditions in 
the territories they serve appear to be very favorable. Dur- 


ing the year the Cuban Company entered into a contract 
with the Cuban Government to supply its entire cement 


requirements for use in public works during the next four 
vears, the estimated tonnage involved in this contract being 
2,000,000 barrels. 

Capital expenditures during the year included several 
large items, as follows: 

Construction of New Orleans Plant; 

Equipment for large in additional 
the three foreign plants; 

Improvements at the Indiana and Knickerboeker mills. 

The encouraging outlook for your foreign companies has 
influenced your Directors to approve appropriations for 
equipment necessary to further increase the capacity of each 
of the foreign plants. Appropriations have also been ap- 
proved for changing the Alabama property from a dry to a 
wet process plant, at the same time lengthening its kilns, 
thus increasing the efficiency of the plant and always assur- 
ing the highest quality of its product. 

During the past year there has been a considerable in- 
crease in cement importations reaching the United States, 
particularly from Belgium. This condition is made possible 
by the low wage scale prevailing in Europe, together with 
low freight rates and the absence of a protective tariff on 
cement shipped into the United States from abroad. In 
to protect its interests and to enable our deal- 
your 


increase capacity at 


endeavoring 
ers to compete with the importers of foreign cement, 
company has found it necessary to adjust its prices in cer- 
tain of its coastal territories. The result of this adjustment, 
which, to some extent, has also affected plants located in the 
interior, has been that shipments for the first two months of 
1027 have shown a considerable increase over shipments for 
the same period last year, and owing to the excellent geo- 
graphical location of all of your company’s plants they are 
in an advantageous position to serve their respective terri- 
tories to the best possible advantage confirming our confi- 
dence that we will be able to market our output during 1927 
at a satisfactory profit. 

The financial position of your company as reflected by 
the attached balance sheet shows decided gains, strong in 
quick asset position, and free from all mortgage indebted- 
uess 

As at December 31 1926 the outstanding capitalization of 
your colmpany was as follows: 

No Funded Debi. 
7°c Cumulative Preferred Stock $9,694,400.00. 
Common Stock—No Par—562,500 shares, 

In the following tabulation we are showing the usual! 
data submitted in our Annual Report illustrating the growth 
of your company up to the end of 1926: 


1926. 1925. 1924. 1923. 1922. 1921. 

Productive capac- 

ity, barrels___.14, 700, 000 12 000, 000 7 —_ 000 5,400,000 4,450,000 4,450,000 

3 3 

Sales ee: 21,623, 582 17, 7 3,900 13, ens, 503 11,289,117 9,407,725 9,172,311 
Total Income. _. 5,236,220 4,638,821 3,771,397 2,972,430 1,862,080 2,271,127 
Interest, taxes,&c. 881,020 662,436 723,890 549,853 437,033 741,226 
Net Income______ 4,355,199 3,976,385 3,047,507 2,422,577 1,425,047 1,529,901 
Balance for Com- 

nn ET 3,669,441 3,518,462 2,853,917 2,319,225 1,318,031 1,475,374 
Earnings per share 

Common... _-_- 6.52 7.03 7.14 6.37 4.06 4.55 

Ca pitalization— 
Funded Debt and 

i a, a a ee es 345,900 1,627,758 1,840,801 
Preferred 7% Cu- 

mulative.___.- 9,694,400 9,971,700 3,411,800 1.468,700 1,490,700 1,558,000 
Number of Sh: ares 

Common. .--.--- 562,500 500,000 400 ,000 364,167 324,047 323,978 
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In an effort to keep our stockholders fully informed as to 
the activities of their company, its history and growth, we 
are distributing with our Annual Report a supplement which 
contains information concerning the properties owned by 
your company, as well as an insight into the underlying 
prine’ples governing its operations, all of which we trust 
will be of interest to our stockholders. 

The assistance rendered by many of our stockholders in 
the sale of our product during the past year has been very 
¢vratifying. This assistance was usually in the form of 
information concerning construction work contemplated, 
requiring the use of Portland Cement, which came to the 
knowledge of the stockholders and which was furnished by 
him to your management. Frequently a stockholder has 
personally interested himself to the extent of helping our 
sales representative in his work of solicitation, and where 
it has been possible to use his influence to help our sales 
effort. This excellent spirit of co-operation has proved a 
wonderful help and is greatly appreciated. 

It is with deep regret that we advise our stockholders of 
the death of Mr. Galen L. Stone at his home in Brookline, 
Massachusetts, on December 26 1926. Mr. Stone was one of 
the founders of your company and a most active director 
since its organization and his counsel and judgment were 
always of the greatest value to your management. 

In conclusion, I wish to acknowledge my appreciation of 
the loyal devotion of our employees everywhere and the 
whole-hearted co-operation of our directors which has made 
possible the results obtained during the year. 


Respectfully submitted, 
HOLGER STRUCKMANN, President. 


PRICE, WATERHOUSE & CO. 
56 Pine Street, New York. 
J March 7 1927. 
To the Stockholders of the 
International Cement Corporation: 


We have examined the books of the International Cement 
Corporation and subsidiary companies for the year ending 
December 31 1926 and find that the attached Consolidated 
Balance Sheet at that date and the relative Surplus and 
Income Accounts are correctly prepared therefrom. 

During the year only actual additions and extensions have 
been charged to Property Account and the provisions made 
for depreciation and depletion are, in our opinion, fair and 
reasonable. Full provision has been made for Doubtful 
Accounts Receivable and for all ascertainable liabilities, and, 

We certify that, in our opinion, the Consolidated Balance 
Sheet and relative Surplus and Income Accounts show the 
financial position of the International Cement Corporation 
and subsidiary companies on December 31 1926 and the re- 
sults of operations for the fiscal year ending at that date. 

PRICE, WATERHOUSE & CO. 


INTERNATIONAL CEMENT CORPORATION 
AND SUBSIDIARY COMPANIES. 


COMPARATIVE CONSOLIDATED INCOME 
YEARS ENDED DECEMBER 31 
DECEMBER 31 1925. 
1926. Increase. 
Allow- $ 3 
21,623,581.54 17,713,900.26 3,909,681.28 


ACCOUNT FOR THE 
1926 AND 


Sales, less¥ Discounts, 
ances, etc 


Cost of Sales: 
Manufac. and Shipping Cost _12,253,367.94 10,021,390.23 
Provision for Depreciation 

and Depletion 1,724,151.11 


2,231,977.71 


1,154,627 .23 569,523.88 


-12,977,519.05 11,176,017.46 


Total Cost of Sales. 2,801,501.59 


7 ,646,062.49 6,537,882.80 


Manufacturing Profit 1,108,179.69 


Selling, Administrative and Gen- 

OPRE MRONGD.. .. on ncicnccccca 2,618 ,452.18 

Net Profit from Operations... 5,027,610.31 
Miscellaneous Income 208 609.56 

soem) Inwome........<.<... §,286,210 37 
Provision for Income Taxes and 

Miscellaneous Charges, in- 

cluding deductions incident to 

computing profits of South 

American Subsidiaries at rates 

of exchange prevailing De- 

cember 31 1926 


2,064 .055.49 
4,473 827.31 
164,994.14 


4,638,521.45 


554,396.69 


553,783.00 
43,615.42 


597,398.42 


662,436.24 


218,584.21 





Net Income for Year Carried 


to Surplus Account 378,814.21 


3,976 ,385.21 





CONSOLIDATED SURPLUS ACCOUNT. 
pT SS... ee er ee $6 403 398.94 
Add— Net Income for the year ending December 31 1926---- 4,355,199.42 


Deduct— 

Surplus of Subsidiary Companies in Argentina 
and Uruguay set aside in acccrdance with the 
laws thereof 

Income Taxes and other adjustments of prior 
ES eee a i ee aye 

Increase in reserve for exchange on net current 
assets in South America 


$26,429.16 
69,398.42 


9,875.44 
——-_ 105,703.02 


Balance $10,652,895.34 
Deduct—Dividends Paid: 

International Cement Corporation: 
Preferred Stock... ...-<<cce------ pinwaenne 


Common Stock 


$685,758.50 


$2,810,758.50 
Subsidiary Companies: 


On Capital Stock not owned 


1,765.50 
—_——-——- 2,812,524.00 


Surplus—Carried to Balance Sheet ------------------- $ 7 840,371.34 


INTERNATIONAL CEMENT CORPORATION 
AND SUBSIDIARY COMPANIES. 
COMPARATIVE CONSOLIDATED BALANCE SHEET 
DECEMBER 31 1926—DECEMBER 31 1925. 

ASSETS. 
1926. 1925. Increase. 
Current Assets— 
Cash in Banks and on Hand 
Marketable Securities and Ac- 
crued Interest thereon - -- 
Accounts and Notes Receivable: 
Customers’ Accounts 1,656,146.57 
Miscellaneous Accounts... 214,419.02 
Notes Receivable and Ac- 


crued Interest 


3 $ $ 
1,190,345 .87 547,121.09 643,224.78 


24,237.00 41,377.58 *17,140.58 
323,157.53 
85,826.56 


1 ,332,989.04 
128,592.46 


48,122.69 
457,106.78 
5,748.23 


451,358.55 


278,731.86 
2,149,297.45 
Reserve for Doubtful 


230,609.17 
”1 692,190.67 
126,537.64 
1,565,653.03 


Less: 
132,285.87 


2,017,011.58 
Inventories at cost or market, 


whichever is lower: 
Finished Cement and pro- 
cess stocks 
Packages, Fuel and general 
supplies 





1,427,353.18 1,233,183.35 194,169.83 


216,096.54 


410,266.37 
1,487,709.12 


2,782,208.26 
4,209,561 .44 


7 441,155.89 

Less: Reserve for Loss on Ex- 

change on Net Current As- 
sets in South America 


2,566,111.72 


“3,799,295 .07 
5,953,446.77 








24,187.03 


1,463,522.09 
#29 265.96 


21,967.31 
5,931 ,479.46 
363,201.83 


46,154.34 
7,395,001 .55 
333,935.87 








Deferred Charges 





Capital Assets— 

Plant Sites, Mineral Lands, 
Rights, Buildings, Machin- 
ery, Equipment, Tools and 
Furniture and Fixtures, etc.39,051,212.29 

Less: Reserve for Deprecia- 
tion and Depletion _- ----- 


34,903,412.58 4,147,799.71 


6.800.768.67 1,538,260.69 
28,102,643.91 2,609,539.02 


34,397,325.20 4,043,795.15 


8,339 ,029.36 


30,712,182.93 


38 ,441,120.35 
LIABILITIES. 
1926. 1925. Increase. 
Current Liabilities— $ $ 3 
Accounts Payable 1,033,530.12 1,398,854.26 *365,324.14 
Accrued Taxes and Expenses. 216,948.68 180,794.34 36,154.34 
Provision for Income Taxes- - 568,320.05 492,524.71 75,795.34 


"7,818,798.85 2,072,173.31 





"¥253.374.46 





Employees’ Subscriptions 


Capital Stock 229,065.38 56,001.32 173,064.06 





Reserves— 
Surplus of Subsidiary Com- 
panies in Argentina and 
Uruguay set aside in accord- 


ance with laws thereof- - - - 99 393.52 72,964.37 


26,429.15 





Capital Stock of Subsidiary 


Companies Not Owned *50,400.00 


165,397 .08 


215,797.08 


Capital and Surplus— 
7 % Cumulative Preferred Stock: 

Authorized 159,000 shares, 

par $100, $15,000,000.00; 
Issued 103,080 shares___10,308,000.00 

Less: Retired through Sink- 

ing Fund and purchased 

for retirement of 6,136 
613,600.00 


9,694 ,400.00 


10,308,000 .00 


277,300.00 


336,300.00 
*277 ,300.00 


9,971,700.00 
Common Stock: 
Authorized 600,000 shares 
no par value; Issued and 
Outstand’g—562,500 shs.18,593,694.18 15,605,290.18 
Earned Surplus- 7,840,371.34 6,403,398.94 


31,980,389.12 


2,988 404.00 
1 436,972.40 
4,148,076.40 
4,043,795.15 


36,128,465.52 
38.441,120.35 34,397,325.20 


*Decrease. 
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SOUTHERN CALIFORNIA EDISON COMPANY 





ANNUAL REPORT 


FOR THE YEAR 1926. 








Los Angeles, Cal., March 18 1927. 
To the Stockholders of 
Southern California Edison Company: 

Herewith is submitted the annual report of the business 
and properties of your Company for the year 1926. This is 
the thirty-first annual report of the Company including its 
predecessor companies and the twenty-sixth annual report 
of my regime. 

FINANCIAL. 

The year 1926 records substantial progress in the business 
of your Company. This year was outstanding for achieve- 
ment in new business expansion, economy of operation, 
major refinancing, extension of customer-ownership to the 
one hundred thousand mark, scientific advancement in the 
processes of power production and new power plant develop- 
ment in progress and projected. A further account of these 
subjects is contained in the ensuing report. 

Gross earnings for the year totaled $27,846,518, an in- 
crease of $3,014,116, or 12%. Earnings and corresponding 
sales of electric energy were the largest in the history of the 
Company. Sales of electricity increased 13%, a total of 
1,764,634,608 kilowatt hours being recorded at consumers’ 
meters. New business amounting to 184,787 horsepower was 
contracted during the year. The full effect of this will not 
be derived until the ensuing year, but is indicative of the 
increasing demands for electric service. 

‘alifornia faces an exceptionally prosperous year in 1927. 
The abundant rainfall to date with the promise of a record 
precipitation and heavy snows in the High Sierras insure 
ample water supply for the Company’s operations and pros- 
perous conditions in the State’s basic pursuit of agriculture. 
Your Company has in progress a new construction program 
for completion in 1927, aggregating $42,881,000. An ener- 
getic campaign for new business is already under way and 
the prospect for a record year in earnings is most favorable. 

FINANCING. 

Under authorization of the State Railroad Commission 
$40,000,000 of Refunding Mortgage Gold Bonds, Series of 5's, 
due 1951, were marketed through our bankers in August, the 
proceeds from which were applied to the retirement of $33,- 
919,000 General and Refunding Mortgage 25-year 6% Gold 
Bonds “Series of 1919,” and to finance in part the Com- 
pany’s construction program. This financing was advan- 
tageous to the Company in two respects. It effects a con- 
siderable annual saving in interest charges and a substantial 
reduction in the total amount of outstanding bonds con- 
stituting pior lien to the Refunding Mortgage issue, thereby 
placing the Company in a very favorable position for future 
financing. Debentures and other issues in the aggregate 
sum of $1,264,300 were retired through the operation of 
sinking funds and serial maturities. It is appropriate to 
mention that the Company’s capital structure at this time 
is closely in accord with the capitalization plan approved by 
financiers generally as the model for public utilities. Of the 
total outstanding capital securities amounting to $231,413.- 
672, funded debt represents 51%, preferred stock 28.5% and 
common stock 20.5%. ‘Total assets at December 31 1926 
amounted to $268,207,643, an increase of $27,812,794 over the 
preceding year. As a unified operating entity the actual 
present value of the Company’s properties is greatly in ex- 
cess of this amount. 

DIVIDENDS. 

Dividends have been paid in cash on the Company's cap- 
ital stock since 1909, a period of seventeen years. The pres- 
ent strongly established investment position of the capital 
issues attests to this excellent record of dividend disburse- 
ments. From surplus earnings for the year 1926 regular 
dividends amounting to $7,459,176.32 were paid in cash on 
all classes of stock outstanding as segregated in the follow- 
ing table: 





— Amount Year Total Dividends 
eT. ° 5 
Original Preferred ____- 69 $320,000.00 we yh 
Second Preferred (Retired’-- 20 | cco. 3,003,134.75 
Series - * eferred ___ __ ; 17 1,765,550.96 4,707 389.4: 
Series ““B’’ Preferred. _____- 11 1,576,767.19 3'659'036 23 
Common. _.-_--_- Bs . 67 3,796,858.17 27 195,396.35 
BD as ice ede ck nce oem ae os $7,459,176.32 $42,164,956.78 
SECURITY SALES. 
Of outstanding significance in the Company's junior 


financing during the year was the increase in number of 
stockholders, namely, 23,596, or 29144%,. which is the largest 
annual increase since inauguration of the Customer-Owner- 
ship plan in 1917. At the close of the year 103.865 individual 
stockholders participated in the ownership of the Company. 
The Company’s position in respect to number of stockholders 
is not surpassed by any single operating electric utility in 
the country. 

503,896 shares of Series “B” 
Stock of $25 par value, total $12,597,400, were sold during 
the year. Cash proceeds from this source and maturing in- 
stallment payments on previous sales amounted to $13,714.- 
415, which, with the funds available from bonds sold as out- 


% Cumulative Preferred 





| reserve operation. 


lined in a preceding paragraph, were invested in physical 
additions to plants and properties. Since 1917 the Company 
has received from the sale of capital stock $88,174,625. 
CAPITAL EXPENDITURES. 
Investment in physical property recorded an increase of 
$26,364,126.82 for the year as shown on the Balance Sheet. 
The principal items were as follows: 


Big Creek Water Power Plants under Construction--_-----.- $5,789,540.25 


Additions to Long Beach Steam Plant...._...----------- 5,148,659.09 
Miscellaneous Additions to Generating Plants...-.--.-.--- 774,628.96 
Additions to 220,000 volt Transmission System -- -------- 4,862 ,492.71 
Land and Rights of Way for Steam Plants and Transmission 
Te EGER SU NERC OSE RECESSES 428 665.90 


3,055 452.95 
566,640.61 


EE LEE ne 
Trarsmission and Telephone Lines. ..._------------------ 


Electric Distributing System- ..-.---.---.------.--------- 4,901,094.16 
General Store, Shop and Test Depts., Buildings, Equipment, . 
District Stores and Miscellaneous- -_--_--.--------------- 836,952.19 
WN cbue8scccnemadbshsaeweeK et aneneaueennenemhens $26 364,126.82 


BIG CREEK-SAN JOAQUIN RIVER DEVELOPMENT. 

The sum of $5,789,540 appearing in the statement of Cap- 
ital Expenditures represents continued development work 
on this project during the past year. This work included 
the completion of the Florence Lake dam to its full height 
of 147 feet (7,327 feet elevation), increasing the storage 
capacity from 30,000 acre feet to 64,574 acre feet. It further 
included scheduled work on the Shaver Lake project consist- 
ing of the following main subdivisions: 

1. Mono and Bear Creek (tributaries of the South Fork 
of San Joaquin River) diversion into Florence Lake Tunnel. 

2. Huntington Lake-Shaver Lake Tunnel and Conduit. 

3. Shaver Lake Reservoir. 

4. Power House, Big Creek No. 2-A. 

All of this construction is scheduled for completion in time 
for the 1928 spring run-off. The diversion of water from 
Mono Creek and Bear Creek will make approximately 50% 
more water available for storage and ultimate use through 
the chain of power plants below Huntington Lake and 
Shaver Lake reservoirs. The construction of pipe line and 
tunnel (41% miles in length) from Huntington Lake reser- 
voir to Shaver Lake reservoir is proceeding and the excava- 
tion of tunnel sections started in the summer of 1925 is 50% 
completed. Shaver Lake dam, 183 feet in height, 2,222 feet 
at crest and 123 feet width at base, containing 285,000 cubic 
yards of concrete, is scheduled for completion by the winter 
of 1928. This will increase the storage capacity of Shaver 
Lake to 138,570 acre feet, compared with 88,834 acre feet at 
Huntington Lake reservoir and 64,574 acre feet at Florence 
Lake reservoir. Water from Shaver Lake will be utilized in 
Power Houses Nos. 2-A, 8 and 3. Power House No, 2-A, the 
fifth Big Creek power house, is a new plant located adjacent 
to Power House No. 2, and will be ready for operation about 
July 1 1928, with a total rated capacity of 107,200 horse- 
power in two generating units. These units operating under 
a total head of 2,419 feet will be the largest impulse hy- 
draulic units in the world, The addition of this plant to the 
system will give the Company 572,90 horsepower of water 
power capacity. 

LONG BEACH STEAM PLANT DEVELOPMENT. 

The sum of $5,577,324 set out in Capital Expenditures 
represents approximately the cost of completing the installa- 
tion of the third steam turbine generator of 80,000 horse- 
power in Long Beach Plant No. 2, as referred to in my last 
report. The unit was completed on schedule and put into 
operation in July 1926. The total operating capacity of the 
Long Beach power generating works is now 288,000 horse- 
power. Efficiencies obtained from this unit and others 
installed during the past two years have established a new 
record. The output has averaged 455 kilowatt hours per 
barrel of fuel oil or gas equivalent, as compared 
with 240 kilowatt hours per barrel of fuel in the 
original Long Beach Steam Plant No. 1, _ installed 
only a few years ago and now operating as standby. 
The present plant is generally considered an oil burnins 
plant. As a matter of fact, a good portion of the fuel used 
is natural gas conserved from nearby oil fields and formerly 
running to waste. The economy in the use of gas compared 
with oil during the year is reflected in the total cost of 
operation. The plant generated 45% more energy than last 
year at a reduction of 14% in cost per kilowatt hour, The 
Long Beach Steam Plant is now the largest in the West and 
one of the most efficient in operation. 

When your Company initiated a major steam power de- 
velopment program some two years ago it marked the 
transition from a basic water power system with steam 
power as an auxiliary, to a system of water and steam 
power generation with prospect of steam power becoming 
primary and water power fulfilling its ideal function of 
The last twenty years comprise a period 
during which water power development had a distinct ad- 
vantage. During this period most of the economical water 
power sites have been put to work. There are now com- 


paratively few nearby undeveloped water power projects 
that could deliver power to load centres, after the cost of 
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long distance transmission is included, at a price to compete 
with steam power from modern high efficiency super power 
plants located at tidewater. 

Continuing its great water power developments in the 
High Sierras which have some years to run to completion, 
and at the same time seeking the cheapest sources of future 
power production, your Company, following the economic 
trend and the phenomenal advance in mechanical science, 
has, with the best engineering advice, initiated a comprehen- 
sive steam power development project adjacent to its pres- 
ent Long Beach development. It is planned to install eight 
turbine units in this plant, from time to time as the terri- 
tory grows, with an ultimate capacity in excess of 1,000,000 
horsepower at a cost including transmission to load centres 
of $100,000.000. According to the present trend of growth, 
it will be necessary to develop the total capacity of this plant 
in from eight to ten years ensuing to meet increasing load 
requirements. The design of the new plant, with contem- 
plated further increases in efficiency and much larger gen- 
erating units, is the basis for the engineers’ predictions that 
the first unit will produce not less than 480 kilowatt hours 
for each barrel of oil, or about twice the efficiency of the 
first Long Beach plant. It is further expected that these 
efficiencies will be surpassed as succeeding units are in- 
stalled, due to constant advances in the art of generating 
electricity by steam power. This new mammoth plant is 
designed to burn as fuel either oil, natural gas or eventually 
coal. 

An extensive land site has been acquired, together with 
requisite rights of way, and the first step of this develop- 
ment is in progress. It will consist of the installation of 
two units of 125,000 horsepower each to be housed in a 
structure 184 feet long, 240 feet wide, and 105 feet high, at 
an estimated cost of $15,000,000. The item of $4,280,000 in 
the 1927 budget is the appropriation for the year on the 
initial installation. The first unit is expected to be in 
operation by mid-summer of 1928 and the second possibly 
the following year, contingent upon load requirements. The 
main generators of the units now on order are individually 
the largest in the world both in capacity and physical dimen- 
sions. Turbines operate under steam pressure of 400 pounds 
und steam temperature of 725° Fahrenheit. Three complete 
boilers and furnaces are to be installed for the first unit. 
Each boiler will have a heating surface of 34,000 square 
feet, the boiler and furnace together standing 69 feet high, 
34 feet wide and 26 feet deep. 


TRANSMISSION. 

That portion of the third Big Creek transmission line 
south of Magunda switching station was completed and 
placed in operation during the latter part of the year. The 
balance of the line will be completed during 1927 and will 
increase transmission capacity from Big Creek territory 
200,000 horsepower. Extension of the 220,000 volt system 
south from Laguna Bell station approximately 6% miles to 
a new terminal station to be known as Lighthipe is under 
construction. This station will also be the terminus of a 
new 220,000 volt transmission line to be constructed from 
Long Beach Steam Plant No. 3. Additional transformer 
capacity will be installed at Laguna Bell, making it possible 
to deliver 300,000 horsepower out of that station. For the 
purpose of regulation on the 220,000 volt system, three large 
condensers, each of 50,000 KVA capacity, are now on order, 
one to be installed at Laguna Bell and the other two at 
Lighthipe station. These condensers are the largest ma- 
chines of their type ever constructed. The work during the 
past year involved total expenditures of $4,862,492. The 
completion of this entire program Calls for an ultimate ex- 
penditure of $15,000,000 by the end of 1927. 


POWER PLANT AND SYSTEM DEVELOPMENT. 

To provide plant facilities to meet the increasing power 
requirements and for the maintenance of efficient and eco- 
nomical operation of the system, your Board of Directors 
upon recommendation of our Engineering Committee ap- 
proved an appropriation of $42,881,000 for new construction 
expenditures during 1927. This is the largest budget ever 
authorized in the history of the Company. A summary 
follows: 


Water Power Development. .............-......---.---.--- $12,400,000 
See POW TIOTEIENONONG.. ncn cccasecngescosaenenssstegece 4,280,000 
ion Lines, Substations and Rights of Way 10,151.000 


220,000 Volt Transm 
Transmission Lines and Substations (60,000 volts and under)... 3,247,000 
Distribution Lines and Substations...............------.--- ¥ i 
Miscellaneous —— and Equipment, System Betterments, 
Subsidiary Companies, BC... cccccccccncnccceseccaccesce 3.747 ,000 
WOE Geiss c cesses dese anebinteenebanseoaseusnaues $42.881 ,000 


OPERATION. 

Capacity of the Company’s generating plants totals 816.- 
100 horsepower, of which 465,700 horsepower is located in 
twenty water power plants and 350,400 horsepower in four 
steam plants. These several plants are interconnected by 
high voltage transmission lines into one unified system, sus- 
ceptible of maximum flexibility and economy in operation. 
The economic benefits to be derived from the interconnec- 
tion of great power resources Were recognized by the electric 
utility companies on the Pacific Coast years ago, and to-day 
individual systems are linked together into a continuous 
chain of interconnected plants reaching through the States 
of Montana, Washington, Oregom Nevada and California. 


tion is made available for use in other areas where there 
may be a temporary shortage of power, thus providing an 
effective balance between supply and demand and assuring 
ample supply of power at minimum cost. 
The total kilowatt hour sales of electricity for the year 
increased over 13%, with an increase of approximately 77 
in the peak demand. This growth in load has occurred 
principally on existing lines, indicating greater density and 
concentration within the territory. It signifies a continually 
improving load factor, thus affording a greater proportion 
of sales to the installed capacity or investment, meaning a 
larger percentage of kilowatt hour sales per unit of gen- 
erating capacity. To supply this ever increasing load, con- 
struction of additional plant and enlargement of present 
facilities is constantly necessary. In 1926 this work in- 
cluded the construction of nineteen new substations and 
many miles of high tension distribution lines, involving ex- 
pendilture of $7,956,547. The 1927 program contemplates 
an expenditure of $9,056,000 for such work, including con- 
struction or enlargement of 108 substations. 
The Company’s territory is divided into thirty-one geo- 
graphical districts, each of which is a complete operating 
organization unit. As the volume of business now trans- 
acted in many of these districts is larger than that of the 
entire company a few years ago, a systematic plan for 
greater decentralization in administrative authority was 
found necessary and expedient. 
SYSTEM OUTPUT. 

The output from the Company’s generating plants and 

other sources was as follows: 








Kilowatt Hours —_— 
2 92 


1926. 1925. 
1,661 ,000,2€6 1,605,469,778 
559,502,576 386,112.133 
7,376,900 7,275,016 
Total Edison System_____________-------2.227,879,772 1,998,856 ,927 
DELIVERED TO CONSUMERS. 
The foregoing output was absorbed by the various classes 
of service as follows: 


Water Power Planta.._................-...- 
EON ES eee 
Purchased Power - 








Kilowatt Hours. % 
Total Lighting__- ee --_.-.-. 175,558,311 9.9 
DP: CI 6 8c ccwabeesddswesseecance 510,648,350 28.9 
ev nt cbenbbacearsedennes 325,845,530 18.5 
a acl _....--. 306,446,750 17.4 
Other Electric Corporations. .._...-.-.--- 1, + 2.9 
Municipal for Resale.____........-.---.. 354,376,171 20.1 
Municipal Miscellaneous- --- - -- --- - _... 40,650,196 2.3 
Le eR ree 1,589 ,076,297 90.1 
Total Delivered to Consumers’ Meters--------- --1,764,634,608 100.0 


CONNECTED LOAD. 

The following is a comparative statement of the number 
of meters and connected load in horsepower at the close of 
the year 1926 as compared with 1925: 

1626. 1925. 
355,165 327,070 


CO paar 





Connected load in horsepower: 


ey, ee a ere _.- 361,721 318,801 
Pumping Plants for Irrigation..-....-.-..------ 222,006 197,471 
ER ce ee he ee eee nee 134,886 134,88 

Municipalities for Resale____._.---- ales thas _.. 258.810 189,538 
Municipalities for Pumping, Sewerage, &c.-.--. 24,857 22,51 

Electric Cooking —-_-——~-. ~~ BR TS ig ot AON 99,197 71,853 
Industrial______- ; : : 348,821 302,534 


1,237,598 





Send <neneekaccewweere 1 450,298 


COMMERCIAL. 
TERRITORY SERVED. 

The territory in which the Company operates comprises 
ten counties in Southern and Central California, including 
360 cities and towns, and has a population exceeding 2,750,- 
000. This territory equals the combined areas of the seven 
States of Vermont, New Hampshire, Massachusetts, Connec- 
ticut, Rhode Island, Delaware and New Jersey. 

There are in excess of 36,000,000 acres in the ten counties. 
Eight million acres, or 22%, is farm land. The irrigated 
farm land comprises 2,500,000 acres, of which 1,200,000 acres 
are irrigated by electricity. The number of farms using 
electricity in 1926 was 16,200. This vast agricultural region 
requires electricity for multifarious uses, such as irrigation, 
fruit packing, canneries, grist mills, dairying, dehydrators 
and allied activities. The agricultural connected load of the 
Company was 222,006 horsepower in 1926. 

The Company is actively engaged in constructive move- 
ments for the development of this back country and has 
experts at work in conjunction with a state-wide committee 
studying the introduction and extension of rural electrifica- 
tion. A definite movement is under way in the rural sec- 
tions toward the subdividing of large ranch holdings into 
small intensively cultivated farms employing electricity ina 
much more diversified way. The value of agricultural pro- 
duction in the ten counties in 1926 was $375,000,000. This 
territory has been truly called “The Land of Balanced Pros- 
perity.” The back country produces almost every known 
kind of raw material. Its factories convert this into fin- 
ished products which in turn are shipped to every corner of 
the globe. 

Evidence of commercial and industrial progress is noted 
in the increasing number of enterprises, most of which de- 
pend upon the Company’s service for their activities. At 
the end of 1926 there were in excess of 8,000 manufacturing 
plants in this territory giving employment to 200,000 people. 
The value of manufactured products amounted to $1,589,- 
000.000. The industrial connected load of the Company was 





In this manner a surplus of electrical Capacity in one sec- 





518,821 horsepower, 
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Oil well development, motion picture production, cement 
plants, street lighting, street railway systems, and many 
miles of interurban railways are supplied large blocks of 
power and electric power is wholesaled to a number of 
municipalities for local distribution. The total connected 
load at the end of 1926 was 1,450,298 horsepower. The nui- 
ber of consume rs served direct was 355,165. Indirectly, an 
additional 275,000 were supplied in municipalities receiving 
service under wholesale arrangements. 

BUSINESS DEVELOPMENT. 

A total of 28,095 new consumers were connected to the 
system in 1926, being an increase of 9% for the year. Addi- 
tional connected load of 212,700 horsepower, an increase of 
17%, was taken on the lines. The difference between this 
figure of connected load and the new business contracted 
during the year represents the additional load of a few large 
wholesale Consumers where demands were materially in- 
creased in 1926. Sales of electricity increased 13%, record- 
ing a total of 1,764,634,608 kilowatt hours. These results 
reflect the success of the new business campaign outlined in 
my last report. 

Due to the highly diversified character of the business, a 
plant capacity of 816,100 horsepower was adequate to carry 
the load. The maximum simultaneous demand on the sys- 
tem of 566,622 horsepower which occurred in November was 
the largest in the history of the Company. Because of the 
diversity in use of the various classes of business and the 
intermittent seasonal demand, one horsepower of capacity 
at the generating plant served to carry two and one-half 
(2%) horsepower of connected load. 

New business contracted during the year was 


as follows: 
Estimated 
Additional 
Annual Revenue. 
$1.175,000 
210,000 
2,350,000 


New 
Consumers. 
. 33,184 

4,696 


Additional 
Horsepower. 
46,970 
35,707 
2,510 102,116 
39,390 184,787 $3,735,000 
In my two preceding reports reference was made to new 
business plants contemplating a more intensive development 
of the potential market already under the Company's lines. 
These plans were vigorously carried forward into 1926, in- 
cluding the expansion of mechandising activities which were 
successful in obtaining a substantial increase in domestic 
consumption through a more general use of electrical de- 
vices in the home. As part of this program 2,676 electric 
‘anges and 1,274 electric water heaters were sold during the 
year. Nineteen hundred and twenty-six was the first year 
that the sale of electric refrigerators was handled and con- 
sidering the fact that domestic electric refrigeration is a 
new field, the sale of 925 units during the twelve months is 
quite satisfactory. Other dealers were active in the sale of 
this appliance and it is estimated that during the year 
various agencies sold 3,000 refrigerators which were in 
stalled on the lines of the Company. Electric refrigerators 
are proving satisfactory revenue producers. In addition to 
the activity in this line, an active market in other small elec- 
tric appliances was noted. 


Lighting 
Heating and cooking - 


BUSINESS PROSPECTS. 

The Commercial Department will continue to concentrate 
its efforts on an aggressive load development campaign in 
the year 1927. Plans for extensive new business dévelop- 
ment and load building, as well as continued merchandising 
activities, are designed to produce in excess of 200,000 horse- 
power additional load, practically all of which will be con- 
nected within the year. 

Reports from all agricultural centres carry an optimistic 
tone. For the first time in many years raisin growers enter 
the year with no hold-over crop. Grape ranchers are per- 
fecting plans expected to improve their marketing condi- 
tions. Due to the abundance of early rains wild feed is bet- 
ter than at any time in recent years. The outlook for the 
citrus industry is very satisfactory. ’ Everywhere through- 
out the rural districts business is good and prospects bright. 
The industrial districts produced a record output in excess 
of one and one-quarter billions of dollars in 1926. No reces- 
sion in industrial activity is anticipated at this time. 


RATES. 

The tremendous developme nt of Southern and Central 

California has been due in a large measure to abundant elec - 
tric power at low cost. This is self-evident. The Company’s 
rates for its service are among the lowest in the world and 
are fixed under authority of the Railroad Commission of the 
State. There has been no material change in the rates for 
electric service during the past year. 


GENERAL. 

The properties of your Company have been adequately 
maintained during the year and are properly insured. While 
the foregoing record of our material expansion is most im- 
pressive, it does not show an intangible but real element of 
wealth that exists, in the equally remarkable development 
of our man power and the splendid good-will that your Com- 
pany enjoys in the minds of the public. I take pleasure in 
commending the management and employees for their zeal, 
efficiency and loyalty. 

$y order of the Board of Directors. 


JOHN B. MILLER, President. 





Surplus 


SOUTHERN CALIFORNIA EDISON C OMPANY. 


INCOME ACCOUNT AND SUMMARY OF SURPLUS 
ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1926. 
INCOME ACCOUNT. 
Gross Earnings: 
Operating Revenues— 
Lighting 
, . Se enmae 


.216.99 
399.11 
377, 616.10 
"468,902.08 


$27 846,518.18 


Total Operating Revenues 
Non-Operating and Miscellaneous Revenues (net) - 


Total Gross Earnings 
Operating Expenses and Taxes: 
Operation $6,016,415. 2 
Maintenance }. 251, rh 
. ears ‘ 1 
————  §,784,709.11 
Net Earnings before Depreciation _-_-_- $18,061 ,809.07 
Interest Deductions: 
Interest on Funded Debt f 
General Interest Te O00. ) 
Amortization of Bond Discount and E xpe nse__ 419,402.7 


$7 ,223 329. 87 
Less—Amount charged to Construction.___ 1,350,952. 18 - 
—— 5,872,377 .69 


-$12,189,431.38 
3,329,969 .46 


$8,859,461.92 


Surplus Net Income before Depreciation 
Provision for Depreciation 
Balance Carried to Surplus-- - 
SUM ARY OF SURPLUS ACCOUNT. 
$2 371,601.29 
$8 859,461.92 
. 270,964.04 


Balance of Net SS. Cc ics to Surplus Year 
Ended December 31 1326, as Above 
Less—Sundry Surplus Items (net) - 

8,588 497.88 


$10,960,099.17 
Deduct— Dividends— 
On Preferred Stock - -- 


$3 662,31 
On Common Stock - - 


8.1! 
3,796, 858.1 


Balance December 31 1926, per Balance Sheet 


BALANCE SHEET. 
ASSETS. 
Capital Assets: 
Plant and Properties- ----- 
Investments in and Advances to Owned 
and Controlled Companies- - -- ~~ ----- 
Sundry Investments. ......-.---------- 


- $235,173,196.97 


5,666 ,480.40 
14,408. *. 


Special Deposits in Hands of Trustees_ 
Unamortized Discount, Premium and Ex 
pense: 
Bond Discount and Expense in Process of 
Amortization 
Stock Discount and Premium (| (Net) -- 
.181,655.42 
Deferred Charges and Prepaid Accounts: 
Prepaid Accounts- ----..------------ 
Undistributed Clearing Accounts 
Sundry Unadjusted Items- 


$260,652.34 
967 .491.20 
eet 792. 266. 30 
2 020,409.84 
Due on Subscriptions to Capital Stock: 
Officials and Employees- - 
> ic Re a Se 
comes ,299,785.73 
Cc weet Assets 
Cash in Denies and On Hand _--- 
.. of 
Accounts and Notes Re- 
ceivable eee he 
Less— Reserve for. Uncol- 
lectible Accounts- - 


2,106,409.10 
123,180.00 


,524.! 
67 .651.5$ 


Materials and Supplies 
a als a pI 9,615,702 03 


2 8. 8,207 642 4 2.83 


LIABILITIES 
Capital Stock: 
Issued and Outstanding—- 
Original Preferred—5% Cumulative 

ParteIeMthe. «oo wccckeesesccsesss-+ $4,000,000.00 
Preferred— Series A— 7% Cumulative 5.462 .000.00 
Preferred— Series B— 6% Cumulative 2.766 800.00 
Common $54.987 425.00 

Less— Controlled thru 

Ownership of Stock 

of Pacific Light and 
Power Corporation 10, 836, 628. 00 


é i 50, 797.00 
. -$106 379.597 .00 


2,.518,900.00 
.312,200.00 
3,306 ,275.00 


Subscribed for but U nissued— 
Preferred— Public _ - - - - - ‘ _ 
Preferred— Officials and E mployees - ‘ 
Common— Officials and Employees- - *s08: 

‘ 


$113,516,972.00 


375.00 


Funded Debt: 
Southern California Edison Company 
Refunding Mortgage Gold Bonds 
Series of 6s due October 1, 1943- 
Series of 5s due July 1 1951---- 
Seven Per Cent Gold Debe nture Bonds 
due serially to January 15, 1928- 
General and Refunding Mortgage 
Gold Bonds due February 1, 1944 
Paying 5° Interest 19,9000 ,000.00 
Paying 54 % 10,225 ,000.00 
General 


26,500 ,0090.00 
,000 ,000.00 


.965,000.00 


Mortgage 5% Thirty Year ; 
Gold Bonds due November 1, 1939 13 
Underlying Bonds 15 


369 009.00 
846,700.00 
— 117,896,700.00 
Deferred Liabilities: 
Consumers’ Advances for Construction- - 
Consumers’ Deposits- -- - - -- -- éeee- 
1 695 443.2: 
Current Liabilities: 
Notes Payable 
Accounts Payable 
Dividends Payable 


750,000.00 
724.613.66 
80,000.00 
Accrued Liabilities: 
Accrued Interest 
Accrued Taxes- - 


154, 044 19 


3,654.781. 
Reserves: 
Depreciation 
Sundry 
13,388 .209.00 
3,500 922.85 


$268 .207 .642.8° 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


[The introductory remarks formerly appearing here will now be } 


found in an earlier part of the paper immediately following the 
editorial matter department headed “INDICATIONS OF 


Friday Night, April 8 1927. 

COFFEE on the spot was quiet with Rio 7s 164% to 163<e. 
and Santos 4s 18 to 18%e. G. Duuring & Zoon of Rotter- 
dam cabled their monthly statistics as follows: Arrivals in 
Europe during March, 1,048,000 bags, of which 504,000 was 
Brazilian; deliveries in Europe during March 959,000 bags, 
of which 480,000 was Brazilian; stock in Europe April 1, 
1,594,000 bags; world’s visible supply April 1, 4,558,000 
bags, showing a decrease of 63,000 bags; last year it was 
4,786,000 bags. Later prices tended downward; Rio 7s 
were 16 to 16%c.; Santos 4s, 1734 to 18e.; fair to good 
Cucuta, 1914 to 20%c.; Colombian, Bucaramanga, natural, 
24 to 25¢.; washed, 23 to 24'%c.; Honda, 23% to 24e.; 
Medellin, 261% to 27¢c.; Manizales, 241% to 25%e.; Ankola, 
34 to 39¢e.; Mandheling, 361% to 39c.; genuine Java, 34 to 
35¢.; Robusta, washed, 174% to 17%4c.; Mocha, 26% to 
27%c.; Harrar, 26 to 26%c.; Costa Riea, good, 26 to 27c. 
On the 4th inst. cost and freight offerings included un- 
described 3s at 16ec.; 4s at 15.70c., and 5s at 15.65c., or 50 
points above New York, May basis, against 120 points on 
recent offers of Rio 7s at 15ec.c. & f. Rio 7s on the 4th inst. 
were offered at 15.30c. for immediate shipment and at 14.45c. 
for May-June and 13.50e. for July-December. Victoria 
7s-8s afloat at 15¢c. and prompt shipment at 14.90 to 14.95ce. 
Described Santos fell; 2-3s at 21.05c¢.; 3s, 18.35 to 18.65c.; 
3-4s, 16.85 to 19.20c.; 4s, 16.75 to 17¢.; 4-5s, 16.45¢.; 5s, 
16.40¢.; 5-6s, 16.25 to 16.30¢.; 6s, 16%e. 

On the 5th inst. the supply of cost and freight offers was 
large at lower prices. For prompt shipment they included 
Santos Bourbon 3s at 17.90 to 18.55ce.; 3-4s at 1654 to 17.30¢e.; 
3-5s at 16.60 to 17c.; 4-5s at 16.35 to 16.80c.; 5s at 164%e.; 
5-6s at 16.10ce. Bourbon separations, 6-7s at 15.40c.; 7-8s 
at 14.60c.; flat bean or part Bourbon 2-3s at 19%c.; 3s at 
18 to 18.35¢.; 3-4s at 16.70 to 17 %c.; 3-5s at 161% to 16.85¢.; 
5s at 16.40c.; 5-6s at 16.15¢.; 6s at 16%e. Santos Peaberry 
3s at 184e.; 3-4s at 17.45¢.; 3-5s at 17¢.; 4-5s at 16.80 to 
16.95¢. Rio 7s at 15e. Victoria 7-8s at 14.60 to 14.90e. 
For April-May shipment, Santos part Bourbon 4s were 
offered at 16%e.; Bourbon 4-5s at 16.30e.; April-June 
part Bourbon 3-5s at 16.55¢e.; May-July Bourbon 4s at 16\%ce.; 
August-December 3-5s at 15.60¢.; Rio 7s for July-December 
at 13.30c.; Victoria 7-8s, 60 days, at 14.45e. Undeseribed 
Santos 3s, prompt, were here at 15.80 to 16e. On the 6th 
inst. cost and freight offers fell 25 points on the average. 
For prompt shipment, Santos Bourbon 3s, 17.80 to 18.10e.; 
3-4s, 16.95 to 17.15¢.; 3-5s, 16144 to 16.95e¢.; 4-5s, 1534 to 
16 4c.; 5-6s at 15.85 to 16e¢.; 6-7s at 1514 to 16e.; part Bour- 
bon 2-3s at 18% to 19%e.; 3s at 17.40c¢.; 3-4s at 16.60¢.; 
3-5s at 16.15 to 16.85¢.; 4-5s at 16.30c¢.; 5s at 16.15¢.; 6s at 
16¢.;5 antos Peaberry 3-4s at 17.30¢.; Ri» 7s at 14.85 to 15e.; 
Victoria 7-8s at 14.35 to 14.45¢.; future shipment Victoria 
7-8s, 60 days, at 14.15¢.; Santos April-May 2-3s at 18.80ce.; 
May Bourbon 4s at 16.15e.; January-March at 14%e. 

On the 7th inst. the tone was weak with little demand; 
Santos prompt shipment offers: Bourbon 3s at 17.60 to 1834 e. 
3-4s at 16.90 to 17.15¢.; 3-5s at 16.10 to 17¢.; 4-5s at 15.80 
to 164c.; 5-6s at 16.05¢.; 6s at 15.85¢.; 6-7s separations at 
15.20 to 16.55e. To-day on the spot trade was light and 
prices here unchanged. Santos 4s were offered at 16.30 to 
17ec. against 16 to 17¢. yesterday, while 2s were here at 18 to 
19.35c.; 2-3s at 19.65; 3s, 17.85 to 18c.; 3-4s, 17.15¢.; 4-5s, 
15.65 to 16.25e¢.; 5-6s, 15.85 to 16.05¢.; 6s, 16 to 16.10e. 
Undescribed coffees are still offered at big discounts, viz., 
4s at 15.70c.; 5s at 15.50¢., and 3-4s to arrive before May 21 
at 15.75¢e. Afloat Victoria 7-8s, 15¢.; prompt now 14.75e. 

Futures opened 2 to 5 points in trifling trading, i. e., 
9,000 bags. The world’s visible supply fell off in Mareh 
49,000 to 63,000 bags. The stumbling block is the impending 
big crop. Not even at the big discounts of 1 to 2%e. do the 
distant months find many buyers; also the receipts at Santos 
are expected to be larger by exteding the limit. To make 
matters worse there were persistent rumors that large stocks 


in a 
BUSINESS ACTIVITY.” 


of less desirable coffee had accumulated at Santos and that | 


New York would have to stand the brunt of the offerings 
of such coffee in foreign markets. 
fell 4 to 14 points with sales of 18,500 bags. 
were weak. May here was more freely offered. An expec- 
tation of lower prices here had a certain effect. On that day 
Rio opened 125 to 150 reis lower with an exchange on Lon- 
don 1-64d. higher at 5 15-16d. and the dollar rate at 8$330. 
Santos was unchanged; Hamburg unchanged to 1% pfg. 
higher, and Havre 114 to 2 franes higher. 


Rio cables 





On the 4th inst. futures | 


Santos is said | 
to be disposed to sell undescribed coffee at prices much nearer | 
the New York basis than any of the recent Rio offerings. | 


sales of 39,500 bags. Milrei exchange was weaker. Other 
Brazilian cables were weaker and there was more or less 
liquidation. Local trade houses bought May. That stead- 
ied the late market on that day. On the 6th inst. futures 
advanced 7 to 10 points with sales of 47,000 bags on coverin: 
in a short market despite a drop of 25 points in cost an 
freight offers. 

Representatives of the trade, recently returning from 
Brazil, are quoted as saying that the large percentage of 
the stock in Santos is of undesirable grades. New York, 
therefore, declined aprticularly on the nearby months. 
Traders in this sort of coffee are not interested unless it 
can be had at near an Exchange basis. It looks to some 
as though Brazil were trying to get rid oft his burden and 
clear the way for the new crop now not so far off. Until 
the pressure of this coffee is lifted, some are skeptical as to 
a sustained rise of prices. Some contend that the effects 
of the approaching large crops seemingly have been dis- 
counted and that prices now are about as low as they are 
likely to go in the near future. Although visible supplies 
in the United States are fully as large as those of a year ago, 
the smaller deliveries up to the present time coincident 
with normal consumption at low prices point clearly to small 
invisible stocks. Much coffee must be bought for this 
country, it is argued. The absorption may continue to be 
on a hand-to-mouth basis, but the cumulative effect will 
be seen in steadier prices. The latest report on the number 
of coffee trees in Brazil is 1,595,579,000 bearing trees and 
415,556,000 new trees coming into bearing, making a total 
of 2,011,136,271 trees. The production from these trees 
averages 14,116,253 bags of which Sao Paulo produces 
about 53.27%; Minas Geraes, 22.40%; Rio, 7.05%; Espirito 
Santos (Victoria), 5.95%. In normal crop, this apparently 
enormous number of trees produces 1.47 lbs. to a tree, 
it is stated. To-day futures advanced 6 to 23 points on 
higher cables and reports of a forthcoming loan to Brazil of 
$100,000,000. Santos was unchanged, Rio was 150 to 200 
reis higher with exchange on London up 1-64d. at 5 29-32d. 
and the dollar rate 40 reis lower at 8$370. Hamburg was 
l4 pfg. higher and Havre 2 to 4% higher. Later to-day 
prices reacted as May fell from 13.85 to 13.67e., closing at 
some recovery. Final prices are 16 to 17 points lower than 
a week ago. 

Spot unofficial . -16- - - - | July J2.71@ .--.| December -11.56@ -... 


ay.._..-13.73@ -...|September.12.03@ ---.|March.-.-11.31@ -.-- 


SUGAR.—Prompt Cuban was quiet early in the week at 
2% to 2 29-32c. with little business for a time. As to the 
United Kingdom, a eargo of Cubas for April shipment at 14s. 
114d. and a small lot for May shipment at 14s. 3d., and one 
for June at 14s. 6d., all ¢.i.f. United Kingdom. Buyers 
awaited developments as to Brazilian holdings and the state 
of trade in refined. Trade in refined has been disappoint- 
ing; there is no use blinking that fact. The consumer was 
better supplied than was generally believed. He bought 
more some months ago than was realized; he was afraid of 
the effects of the Cuban restriction plan. Now the plan, 
though not precisely a boomerang, is seen to have had some 
unexpected results. One was the pressure of new-crop sugar 
as it accumulated at producing centres and at New York. 
When the consumer will be forced to buy on a larger scale is 
the debatable question at this time. London has been a dis- 
turbing factor with reports of financial difficulties among 
Japanese interests. Later sales were made of 1,000 tons of 
Philippines in port at 4.52c. delivered, or 234c. c. & f. for 
Cubas. Further bids of 234¢. were made but holders of 
Cuba and Porto Rico were not anxious to sell at that price. 
Rumors were afloat that some Porto Rico nearby had sold 
at 4.52c. Refined fell to 5.75¢. Here refiners were inter- 
ested at above 234c. c. & f., but operators were bidding 
1-16c¢. above that level and a sale was reported of 5,000 bags 
Cuba for second half April shipment to an operator at 
2 13-l6c. ec. & f. Duty-free sugars nearby were held at the 
same level or 4.58¢. delivered. Refined was 5.75 to 5.80c. 

The production figures of the Sugar Club of Havana indi- 
cate a peak output of Cuban raws in March, Although the 
sucrose content of the cane was low, the deficiency was offset 
by the heavy increase in the tonnage of cane put through 
the mill. There are at present 153 mills grinding 25 of the 
176 which originally started having finished their campaign. 

Receipts at Cuban ports for the week were 220,564 tons, 
against 227,613 in the previous week, 189,447 last year and 
220,936 two years ago; exports were 135,209, against 123,592 
in the previous week, 103,356 last year and 165,531 two 
vears ago; stock, 1,310,547, against 1,224,992 in previous 
week, 1,193,157 last year and 860,341 two years ago; centrals 
grinding 152, against 172 in previous week, 174 last year and 
183 two years ago. Of the exports U. S. Atlantie ports 
received 54,418 tons, New Orleans 21,707 tons; Galveston, 


There was a steady if not very heavy pressure to sell here. | 1,779 tons; Europe, 49,248 tons; China, 3,445 tons, and 


Futures fell 12 to 28 points on the 5th inst. with estimated 


New Zealand, 4.614 tons. Havana cabled: ‘‘Rain is wanted 
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According r to onereport urrivals at Cuban ports 
week were 219,410 tons; exports, 124,004 tons and 
stock, 1,314,657 tons. Of the exports 25,139 tons were for 
New York, 569 for Philadelphia; 12,965 for Boston; 4,000 | 
for Baltimore; 22,164 for New Orleans; 1,972 for Savannah; | 
3.489 for Galveston; 1,319 for interior of United States; 265 

for Canada; 38,130 for United Kingdom; 971 for Holland; 

194 for Belgium; 93 for Spain; 6,417 for Italy; 2,876 for New | 
Zealand and 3,443 for China; centrals grinding 153. 

Receipts at United States Atlantic ports for the week were | 
99,211 tons, against 51,056 last week, 84,028 same week 
last year and 135,559 two years ago; meltings for the week 
64,000, against 72,000 last week, 65,000 last year and 89,000 | 
two years ago; total stock 253,954, against 218,743 last | : 
week, 227,015 last year and 174,088 two years ago. On 
the 4th inst. futures fell 5 to 8 points with sales of 58,500 
tons. Refined was 5.85c., whereas some had been looking 
for 5.70 to 5.75e. London was depressed, with offerings 
large of April Cubas at 14s. 1144d., May at 14s. 3d. and 
June at 14s. 54d., with buyers at 1% 6d. less. The Havana 
Sugar Club stated the production up to March 31 at 3,562,- 
000 tons, against 4,496,000 last year. Prompt Cuban raws 
were quoted at 2%e. to 3c.; nearby Porto Rico was obtain- 
able, it was said, at 4.65¢. Europe sold heavily here on 
the 5th inst. 

London cables reporting heavy liquidation in the terminal 
market were disturbing, attributing it to financial difficul- 
ties involving a Japanese house credited with holdings of 
some 100,000 tons of Javas. It caused a sharp decline in 
new-crop months here on the 5th inst. Later advices that 
the liquidation in London had ended and that Japanese banks 
had arranged to give support to a Japanese house had a re- 
assuring effect, and later on the 5th inst. a rally set in here 
with new long buying and other good support from local 
firms. On the 6th inst. a better London market helped New 
York. Private cables from London said that the market was 
quiet but steady with the trade generally postponing buying 
until the pure hasing date. A cargo of Cubas for May ship- 
ment sold, it was said, at 14s., equal to 2.77c. f.o.b. Cuba, 
and there was additional interest shown at the same level. 
The Continent was reported to be interested at 13s. 10 Yd. 
for April shipment. As some view the market, it has yet to 
feel the effect of decreasing production in C uba and active 
demand which traditionally increases with the beginning of 
the spring season. This year promises to be no exception as 
trade stocks are believed subnormally low. Some centrals 
have finished grinding and others are expected rapidly to 
follow. Some are confident that the restriction to 4,500,000 
tons is being strictly observed and that as foreign markets 
improve Cuba will have a marked increase in the demand for 
its product. 

It is pointed out that the next European crop has yet to 
face all the vicissitudes of a long growing season and present 
indications, it is argued, are that from May to September 
Cuban producers will be in a relatively strong position; also 
that though sentiment is mixed, the market is in a much 
healthier condition than formerly. On the 7th inst. raws 
sold moderately at 2 27-32c. after earlier intimations that 
2 13-16e. would be accepted. Cuban duty paid, 4.6le. 
Futures declined at first on European and trade selling. 
London was depressed by futher Javaliquidation. They 
rallied here for a time and then weakened on foreign selling. 
Prices generally ended on that day 3 to 4 points lower, with 
sales of 61,000 tons. Refined was firmer at 5.80 to 5.90ce., 
but quiet. To-day futures closed 2 to 5 points higher, 
though London was weak on the Japanese trouble. The 
world’ crop is put at 24,634,000 tons, against 25,651,000 last 
year. Prompt raws were firm; it turns out that sales 
estimated at 150,000 to 200,000 bags were made on the 
7th inst. at 2 27-32c. for Cuba and 4.6le. duty paid. Re- 
fined was steadier at 5.80 to 5.90ce. London May, 13s. 
1044d.; June, 14s. 144d.; New York closed 5 to 9 points 
= than last F riday. 
oA i6- --|September_.-3.07@ -_- 


_..| December. ._3.14@ 
> 207 @2. 98 | 


LARD on the spot was steady at one time though without 
activity. Prime Western 13 to 13.10e.; compound, earlots, 
in tierees, New York, 1le.; refined Continent, 133<¢.; South 
America, 143¢e.; Brazil, 155%. Futures changed but slight- 
ly at first, the trading being small. The tone was steady 
with hogs and grain higher, though Chicago’s increasing 
stocks were still something of a damper even if some regarded 
them as discounted. They tended to hold lard prices 
back. Hogs were $11.75 on the 2d inst. On the 5th inst. 
prices were 10 to 12 points higher. Packers seemed to be 
buying. Trading, however, was light. But hogs were 
firm and receipts below estimates, with country roads bad. 
On the 5th inst. the total hog receipts were only 79,200, 
against 120,400 on the same day last week and 100,400 last 
year. Liverpool was unchanged to 3d. lower. Futures on 
the 7th inst. fell 5 points with hogs off 10 to 20c. and grain 
weaker. Liverpool was unchanged to 3d. lower. To-day 
futures closed unchanged to 2 points lower. Hogs were un- 
changed to 10 cents lower with the top $11.50. Trading 


in Cuba.” 
for the 


| January_. 
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was light. Packers bought a little and there were rumors 
of some export business. This curbed any downward 
tendency. Moreover, corn rallied and that also had a 
helpful influence. Final prices show a decline for the week 
of 2 to 3 points. 


| smoked ribbed spot and April, all, to 4134; May, 





PRICES OF 





CLOSING sARD FUTURES IN CHICAGO. 


Tues. vu oo Thurs. 
12.35 12.4 2 37 

July delivery ......... 12.60 of 12.67 12.€ 57 

September delivery. - - 12.82 2.7 12.85 eB 83 2.77 ode 

PORK steady;'mess,'$37; family, $39 .50 to $41.50; fat back, 
$30 to $33. ‘Ribs, C hicago, cash, 15.75e., basis of 40 to 
60 lbs. average. Beef, quiet, but firm; mess, $19 to $21; 
packet, $19 to $21; family, $21 to $22: extra India mess, 
$34 to $36; No. 1 canned corned beef, $2.50; No. 2, $4.25; 
six pounds, South America, $12.75. Cut meats, pickled 
hams, 10 to 20 Ibs., 2134 to 22'%4e.; pickled bellies, clear, 
6 to 12 lbs., 2134 to 2334 ec. Bellies, clear, dry salted, boxed, 
18 to 20 lbs., 175%e. Butter, lower grade to high seoring, 

6 to 5le. Cheese, 23 to 28e. Eggs, medium to selections, 
231% to 29\%e. 

OILS 
week. 
quoted; 
carlots, 
9.9¢e. 
ahead. 


May delivery 


.—Linseed was more active and firmer early in the 
In lots of less than five barrels, 11.3 to 11.5¢. was 
in five barrels and more, 10.9¢e. to 11.1e. and in 
10.5 to 10.7¢. Spot tankers were held at 9.7 to 
Jobbers were said to be more inclined to purchase 

Cocoanut, barrels, spot, 10 to 104%e.; Manila, 
coast, tanks, Se.; Spot, tanks, 83e. China wood, N. Y., 
drums, spot, 32¢.; Pacific Coast, tanks, spot, 28e. Corn, 
crude tanks, plant, low-acid, 7%4e. Olive, Den., $1.65 to 
$1.75. Soya bean, coast, tonke, 10e.; blown barrels, 14e. 
Lard, prime, 15c.; extra strained winter, N. Y., 13%e. 
Cod, Newfoundaland, 63 to 65e. Turpentine, 71 to 76c. 
Rosin, $9.80 to $16. Cottonseed oil sales to-day, including 
switches, 1,900 barrels. P. Crude 8S. E., 7M%e. bid. Prices 
closed as follows: 


a FO ee) eae 9.28 @ 2.31 | September_. 


See 9.10@9.35 | | July — -9.41@9.39 | October - -9.40@9.46 
a 9.12@9.16| August_____- 9.50@9.53 | November_..9.25@9.27 

PETROLEUM .—Gasoline tank wagon prices were cut 
le. a gallon by the Standard Oil Co. of New Jersey through- 
out its territory with the exception of South Carolina, 
where the cut amounted to 2c. Earlier in the week the 
same company cut kerosene, in cases for export, 4c. Stand- 
ard white, 16.65¢.; water white, 17.65c. U. S. Motor 
gasoline was offered freely at 914e¢., but was obtainable, it 
was said, at 9c. on a firm bid. Kerosene has been weak; 
water white, 41-43 gravity, 7c. refinery and &c. delivered to 
nearby trade; 43-45 water white, 7c. Gulf refiners were 
asking 534c. for water white 41-43 gravity and 634c. for 
44 gravity. Bunker oil in rather better demand at $1.75 
f.o.b. refinery. Gas oil quiet. Lubricating oils steady. 
Waxes were dull and easier. The Magnolia Co. cut crude 
5 to 15% on the 7th inst. The reduction is the fourth in 
six weeks and brings the price within 15c. of the record low 
set in 1923. Magnolia made the reduction in Oklahoma, 
Kansas and Texas, placing all oil below 33 gravity in a 
single bracket at $1.05 a barrel. From that level the prices 
advance by a 2c. differential for each gravity up to $1.45 
for 52 gravity oil and above. Previously, oil below 33 
gravity ranged from $1.10 a barrel for below 28 gravity to 
$1.20 for 32 to 32.9 gravity. The Seminole’s big production 
hit the price. The new schedule places Seminole crude at 
$1.23 or a total reduction of $1.46 since last November. 
Before the cut on Feb. 21, Seminole sold at $2.15 a barrel on 
their production of over 300,000 barrels a day. New York 
export prices: Gasoline, cases, cargo lots, U. S. Motor 
specifications, deodorized, 24 ‘40c.: .; bulk, refinery, 94% to 
9l4e. Kerosene, cargo lots, super white, cases, 16.65c.; 
bulk, 41-43 gravity, 74%c.; water white, 150 gravity, cases, 
17.65¢.; bulk, 43-45 gravity, 734¢. Furnace oil, bulk, 
refinery, 7\4c.; tank wagon, 38-42 gravity, 12c. Kerosene, 
tank wagon to store, 16c.; bulk, water white, delivered 
New York, cars, 834c.; refinery, 43-45 gravity, 734¢.; prime 
white, 41-43 gravity, delivered, tanks, $'4c.; refinery, 7c. 
Motor gasoline, garages (steel bbls.), 20c.; up-State, 20c.; 
single, ears, delivered, 1044¢. Naphtha, V.M.P., deodor- 
ized, in steel bbls., 2le. 


Oklahoma, Kansas apd "Texas— Elk Beste 
 . J eae $1.21) 


-9.52@9.54 


L oulsiana and Arkansas— 
WitGithsshtintonesews 1.20) B ao “Valley 
35. | eee 1.26 Somerset Light 


38 and above ‘ 
Pennsylvania $3.15 2.85 | Eureka 
Corning 1.55 #368 Illinois_ . - 
1.40| Lima 1 7} W yoming, 37 deg. - 
Weavkeis 40 deg. ‘ 36 | Indiana 


Cabell 
Plymouth 
Rock Creek 25| Princeton 1: 60, Wooster 


Smackover 24 deg. U 25 Canadian__------ 2 .24 Gulf Coastal * 
|Coarsieana heavv_. 1.10 Panhandle, 44 + al 1.12 


RUBBER advanced 10 to 40 points here on the 2d inst. 
in expectation of a decrease in London stocks of 600 to 1,000 
tons on the 4th inst. Offerings here were small. It is true 
that in any case the London stock could not be called seanty, 
to put it mildly. Yet if the tide of statistics is at the turn 
from flood to ebb the fact, has beyond question, a significance 
not to be ignored. London was fairly active and firm, as 
there also, a substantial reduction was expected. To be 
sure that market took the matter rather cooly. The unused 
exports are stated as follows: Malaya, end of July 1926, 
23,099 tons; August, 76,935; September, 52,467; October, 
24 839; November, 57,776; December, 38,741; January, 1927, 
18 707° tons; Cey lon, middle of January, about 15, 000 tons. 
In New York prices at the Exchange ended on the 2d inst. 
as follows: April, 41¢.; May, 41.50¢.; June, 41.80¢.; July, 
41.90e.; December, 43. 50c.; ; January, 43.80c.' Outside prices 
41% to 
June, 4134 to 42¢.; July September, 4214 to 4334; 


41%e.; 





Apr. 9 1927.] 


THE CHRONICLE 


2163 








October-December, 43% to 43 %c.; first latex crepe, 4114 to 
41%c.; clean, thin, brown crepe, 3834 to 39¢.; specky, 
brown crepe, 37%c.; No. 2 amber, 39'4c.; No. 3 amber, 
381% to 38%4e. London on the 2d inst. closed as follows: 
Spot and April, 20 to 20%d.; May, 20% to 203<d.; July- 
September, 2034 to 20%d.; October-December, 211% to 
213d. Singapore on the 2d inst. closed as follows: April, 
19%d.; May-June, 2034d.; July-September, 207d. 

New York on the 4th inst. fell 20 to 50 points when it was 
found that the decrease in the London stock was only about 
a third as large as some had expected, i. e., 533 tons. Out- 
side prices fell 4 to 34ce. London took it more coolly declin- 
ing only 4d. New York rallied for a time but sagged later. 
The outside market lost 144 to *e.; April delivery of ribbed 
smoked sheets, standard, sold at 41¢e., and May arraival at 
41%, to 41 4c. Latex was quoted at a premium of 4e. on 
spot, Apriland May. No.3 amber was unchanged. Rolled 
brown crepe rose ec. to 35%e. and 35%%e. The London 
average price was fixed at the close of business at 19.625d., 
an increase of .074d. London cabled: ‘‘This coming reduc- 
tion will show the restriction scheme at its true value, for 
by May 1 unused coupons will be of smaller volume and the 
operation of the measure will consequently have more play.”’ 
At the New York Exchange on the 4th inst. April closed at 
40.80c.; May at 41.30c.; June at 41.40c.; July at 41.7e.; 
September at 42.10c., and December at 43c. London on the 
4th inst. closed with spot and April 20d. to 20\%d.; May, 
204d. to 20%4d.; July-September, 2054 to 2074d.; October- 
December, 211% to 21%¢d. London’s stock was 62,634 tons 
against 63,167 in the previous week, 59,945 last month and 
13,750 last year. Rubber producing areas are steadily in- 
creasing. 

New York on the 5th inst. closed dull and unchanged 
to 20 points lower on impending large April importations. 
London was 4d. lower and then recovered the loss. March 
shipments from the Far East were large. The Malayan 
exports were stated at 41,346 tons, against 35,012 in March 
last year. At the New York Exchange May ended at 
41.10c.; June at 41.40c.; July at 41.60c., and September 
at 42e. Outside prices for spot smoked sheets, 41 to 4114e.; 
April, 414% to 41\4c.; May, 41144 to 41%<e.; June, 41% to 
41%4¢.; July-Spetember, 42144 to 42'%c.; October-December, 
43 to 43'4c¢.; first latex crepe, 41144 to 41%c.; clean, thin, 
brown crepe, 3834 to 39e. London on the 5th inst. closed 
with spot and April 20 to 20'4d.; May, 20% to 20144d.; 
July-September, 2054 to 207%4d.; October-December, 211% 
to 21%4d. Singapore was unchanged to 4d. lower; April, 
1974d.; May-June, 2034d.; July-August-September, 2034d. 

On the 6th inst. New York advanced 20 to 30 points at 
the Exchange and a fraction on the outside. London was 
rather weak but was ignored. Akron has returned to a daily 
output, it was stated, of 155,000 tires. The March consump- 
tion there is said t» have been 35,000 tons. May here closed 
on the 6th at 41.30 and July at 41.80c.; ribbed spot and April, 
411% to 41 3<e.; first latex, 4114 to 41%c.; up-river Para fine, 
32 to 32'4%ec. London spot and April, 19% to 20d.; May, 
20% to 204d. It was stated that export credits issued dur- 
ing the quarter in Malaya allowed 65,654 tons to be exported 
at the minimum rate of duty. On this basis the Standard 
Production for the year would amount to 328,268 tons. In 
spite of the cut to 70% in the exportable allowance for the 
second quarter, the February shipments from restricted Ma- 
laya were greater than January, when 80% was allowed to 
be exported. This, it was pointed out, shows a further and 
material decrease in unused export credits. The same situa- 
tion may prevail in Ceylon, but it is not disclosed in the 
February shipments because of the harbor labor strike in 
Colombo. ‘To-day London closed with spot and April 20d., 
and May 204d. New York was only fairly active. Spot 
shipment, 4114¢.; May, 41%e.; spot and April ribbed, 
41144c. Latex crepe was reported %% to 4d. higher. Some 
inquiry was reported for latex at 41 4c. 

New York on the 7th inst. was unchanged to 20 points 
higher with London up Md., but the trade here was a bit 
slow. That was due to uncertainty about tire prices. One 
mill, it is said, may cut the price 5%. Outside business 
was rather good. The Exchange here will close Good 
Firday and also on Saturday following. At the Exchange 
here on the 7th inst. May closed at 41.30c.; June at 41.60c. 
and July at 41.80c. Outside prices: Smoked sheets, spot 
and April 41% to 41%%e.; May, 41% to 41%ce.; June, 41% 
to 41 %e.; First latex crepe, 4114 to 41 %c.; clean, thin, brown 
crepe, 3814 to 3834¢.; specky brown crepe, 384c.; No. 2 
amber, 39\xc.; No. 3 amber, 38144 to 3854c. Paras, up- 
River, fine spot, 32 to 324c.; coarse, 24 to 24%c.; Caucho 
Ball-Upper, 25% to 26%e.; Island fine, 27%c. London on 
the 7th inst. closed as follows: Spot and April, 20 to 204d.; 
May, 2014 to 2034d.; Singapore, April, 197¢d. 

HIDES have in general been quiet. A fair inquiry was 
reported for frigorifico River Plate partly from Russia at 
steady prices. Common Antioquias, 24 to 24'4c.; Orinocos, 
2034¢.; Maracaibo, 20%e.; Ecuador, 19c.; Savanillas, 20%ce.; 
Santa Marta, 21'4c.; Packer, spready, native steers, 15c. 
native steers, 14c.; butt brands, 13)4c.; Colorados, 13c.; 
frigorifico steers, 177<e. e. & f. New York City ecalfskins 
5-7s, 1.60 to 1.80¢.; 7-9s, 1.80 to 1.85e.; 9-12s, 2.75e. Of 


River Plate frigorifico, 3,000 Swift La Plata light steers sold | guj) at falling prices. 


at $36.50 or 17}Ke. 

OCEAN FREIGHTS.—Sugar tonnage was at one time 
n rather more demand. Later trading was light in most 
i 





branches. Grain rates became firmer. 
good Soviet demand for petroleum. 


CHARTERS included lumber from North Pacific to Australia, May, $15; 
165,000 cases case oil, May, from Gulf to River Plate, Is. 3d.; coal from 
Hampton Roads to West Italy, $3.15 prompt; wood pulp, Nova Scotia to 
Aberdeen, f.i.o., two loadings, 17s. 6d.; Tankers: clean from United States 
Guif to Thameshaven, late June, 49s. 6d. Time: 3,600 tons, West Indies 
prompt delivery, $1.45; 50,000 barrels crude, Tampico to north of Hatteras, 
April, 42c.; sugar from South Cuba to north of Hatteras, 14%c., April 5-12: 
from Cuba to United Kingdom-Continent, 21s. 9d., April 5-20: from South 
Cuba to north of Hatteras, 13'c., April 12-20; grain from Montreal to 
Antwerp-Rotterdam, 16c.; Hamburg-Bremen, 17c.; grain, 40,000 ars., from 
Montreal to Hamburg-Bremen, full cargo barley, 1644c., May 10-25; 
32,000 qrs., same, to Mediterranean, except Spain, 19¢c.; base, 20c., and 
20 }4c. for other ports May 5-15; 25,000 ve. same to Antwerp-Rotterdam, 
3s. 14d.; Hamburg-Bremen, 3s. 3d., April 28-May 10: 14,000 qrs. May 5-25 
same, two Denmark ports, 23c., or, it was stated, 24c. for three; 35,000 
qrs. May 10-25, same to Hull, 3s. 3d.; lumber from North Pacific to Syd- 
ney, April-May, $]6; Time: 2,683 tons net, 10 months Pacific trade, deliv- 
ery Japan, May re-delivery Australia, $1.20; sugar, Cuba to Continent, 
April 12-25, 21s. 9d.; Liverpool or Greenock, 22s.; London, 22s.3d. Tank- 
ers, clean, June. Constanza to St. Louis du Rhone, 32s. 6d.: Gulf to United 
Kingdom-Continent, 50s. May-June; grain, 25,000 qrs. April 25-May 5; 
from Montreal to Antwerp-Rotterdam, 16c., with Hambure, Barmen and 
barley options; sulphur, early May, Gulf to several ports Finland, $6; time, 
947 tons net, 9 months continuation, $2; lumber, 1,400 standards from 
Gulf to Rosario-Santa Fe, 170s.; tanker, 75,000 barrels clean, April, San 
Pedro to north of Hatteras, 90c.; zinc conecntrates from Mexico to Antwerp, 
$5 April; cotton, 448,000 cubic bale feet, about 23,000 bales from Gulf to 
ro as i May 10-20, at ile.; coal from Hampton Roads to Montreal, 
April, $1. 


COAL has been steady and unchanged of late, with a 
moderate trade. The ‘Coal Age’’ index of spot prices 
average $2.09 for April 2, against $2.07 the week bef re. 
Buyers could get smokeless coal at Hampton Roads at 
about $4.25. Prices there may possibly weaken from the 
usual embargoes on Lake routings. Diversions of some coal 
to Hampton Roads would occur. Steamer loadings at 
Hampton Roads on Saturday and Sunday totaled 83,783 
tons and on Monday 57,057 tons, most of it for upeoast 
destination as far as Montreal, in steamers chartered with 
outward grain. West of the Ohio River lockouts, shutdowns 
and strikes are general. It may take another week to make 
clear just how large the stoppage of union output is. Soft 
coal at piers f.o.b.: Navy standard, $5.50 to $6; Navy 
supplementary, $5.25 to $5.50; superior low-volatile, $5.10 
to $5.35; high-grade, low-volatile, $4.70 to $4.0; ordinary 
low-volatile, $4.30 to $4.70; high-grade medium-volatile, 
$4.50 to $4.80; high-volatile steam, $4.20 to $4.60; low- 
sulfur gas, $5.10 to $5.30. Later Western prices were 
firmer. 

TOBACCO has been in merely routine demand at genera- 
ally unchanged prices. There is no pressure to sell and no 
great pressure to buy. Under the circumstances with 
supplies not at all excessive prices are steady and the market 
uneventful. Pennsylvania broadleaf filler, 10c.; broadleaf 
binder, 15 to 20c.; Porto Rico, 75 to 1.10e.; Connecticut 
No. 1, second 1925 crop, 65e.; 1924 crop, 34 to 40c.; seed 
fillers, 20c.; medium wrappers, 65c.; dark wrappers, 1925 
crop, 40c.; 1924 crop, 28c. Lexington, Ky., wired on the 
7th inst. that a seven-year contract with a 75% sign-up was 
adopted unanimously by the directors of the Burley Tobacco 
Growers Co-operative Association, to be submitted to the 
100,000 tobacco grower members. In the event that 75% 
of the crop based on the 1926 production is not signed up 
by Nov. 1, the sales houses of the Association are to be 
opened and crops of members sold at auction, without pooling 
of either tobacco or proceeds, and selling by this method will 
continue until 75% of the 1926 production has been signed 
by the growers. The present contract expires with the erop 
just delivered. That of 1927 and the succeeding six years 
are included in the new contract. Ninety million pounds of 
previous years’ pools have not been sold. 

COPPER was quiet and easier. Producers who early in 
the week were quoting 134%c. cut the price to 13\%e. In 
fact in some cases it was said 13.10c. delivered to the Con- 
necticut Valley was done. The export price was 13.50e. 
c.i.f. European ports. March statistics are awaited with 
much interest. London on the 5th inst. declined 5s. to £55 
5s. for spot; futures fell 7s. 6d. to £55 15s.; sales, 200 tons 
spot and 1,800 futures. Electrolytic unchanged at £62 for 
spot and £62 10s. for futures. On the 7th inst. spot standard 
in London declined 2s. 6d. to £55 2s. 6d.; futures unchanged; 
sales, 400 tons spot and 1,500 futures. Electrolytic dropped 
5s. to £61 15s. for spot and £62 5s. for futures. Later prices 
dropped 4 to %%e. It was quoted at 13c. delivered to the 
Connecticut Valley. The American Brass Co. and other 
leading brass makers and producers reduced bare copper wire 
3¢e. and all other products 4e. In London on the 7th inst. 
standard dropped 2s. 6d. to £55 for spot and £55 12s. 6d. 
for futures; sales, 1,200 tons futures; electrolytic, £61 15s. for 
spot and £62 5s. for futures. 

TIN was quiet and lower, early in the week. London also 
declined. On the 6th inst. prices closed at 6914 to 69%<e. 
for spot Straits; 687¢. for April, 68 4c. for May, 67 4e. for 
June and 66e. for July. 


Later there was a 


Dealers were the best buyers. 
Spot standard in London on the 5th inst. declined 10s. to 
£310 15s.; futures fell £1 5s. to £299 15s.; sales 50 tons spot 
and 50 futures; spot Straits dropped 10s. to £325 15s.; 
Eastern c. i. f. London advanced 10s. to £309 10s. on sales 
of 150 tons. On the 6th inst. spot standard declined £1 
17s. 6d. to £308 17s. 6d.; futures fell 12s. 6d. to £299 2s. 
6d.; sales 100 tons spot and 400 futures; spot Straits declined 
£1 17s. 6d. to £321 17s. 6d.; Eastern e.1.f. London dropped 
£3 15s. to £305 15s. on sales of 200 tons. Later trade was 
Spot Straits 69e.; April 68%<e.; May 
68e.; June 66%%c.; July 66°ge. Prompt tin at a cent higher 
than recently is not brought at all freely. In London on the 
7th inst. prices advanced 12s. 6d. to £309 10s. for spot and 
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£299 15s. for futures; sales 50 tons spot and 450 futures. 
Spot Straits sold at £322 10s.; Eastern c. i. f. London 
advanced £2 to £307 15s. on sales of 125 tons. 

Lead early in the week was rather quiet and lower. At 





| 


East St. Louis, 7c. was quoted and New York was 7.25c. | 


Lead ore was quoted at $92.50 in the tri-State district. 
Later on prices were reported firmer with a better demand, 
mostly for prompt delivery. Spot lead in London on the 
5th inst. declined 8s. 9d. to £26 16s.; futures declined 7s. 6d. 
to £27 8s. 9d.; sales, 1,000 tons spot and 1,700 futures. On 
the 5th inst. spot advanced 5s in London to £27 and futures 


| 
} 


moved up 2s. 6d. to £27 11s. 3d.; sales, 550 spot and 850 | 


New York, 7.25c.; 
On 


futures. Of late trade has been slow. 
East St. Louis, 7c. Prices are the lowest in three years. 


the 7th inst. London declined 2s. 6d. to £26 f7s. 6d. for spot , 


and £27 &s. 9d. for futures; sales were 200 spot and 550 
futures. 

ZINC has been quiet and lower. East St. Louis was 
quoted at 6.50 to 6.55¢. Large stocks of surplus zine in 
smelted form helped depress the price. So did the re- 
duction in the ore price to $43. Sales of ore last week were 
14,000 tons, and it was reported that 2,000 tons were with- 
held from the market due to the decline. Production and 
shipment of ore in the first three months of the year are 
56,000 tons less than during the same period last year. In 
London on the 5th inst. prices declined 3s. 9d. to £29 13s. 9d. 
for spot and £30 5s. for futures; sales, 50 tons spot and 250 
futures. On the 6th inst. London spot was £29 13s. 9d.; 
futures fell 2s. 6d. to £30 2s. 6d.; sales, 175 tons spot and 
500 futures. Later the sales were small and none too firm. 
April figures may show a moderate decrease in stocks offset 
by a sharp decrease in retorts. East St. Louis, 6.50c. 
In London on the 7th inst. spot zine £29 13s. 9d;. futures 
up Is. 3d. to £30 3s. 9d.; sales, 75 tons futures. 


STEEL.—Sheet and cold finished bar prices tend down- 
ward, it is believed, with the output of steel in general still 
large. Yet there is less business, The soft coal strike plays 
no part in the steel trade at this time. Three sheet makers 
bid 2.20ce. base mill for the blue annealed sheet and 2.25c. 
Youngstown on blue annealed sheets, 2.75c. on black and 
3.60e. on galvanized sheets. Some of the cuts were $3 per 
ton from official prices. Pittsburgh talks cheerfully. It 
says steel mills there average 85 to 90% of capacity and 
this is taken to mean that the consumption is well above that 
of February and March. Youngstown reports fare not 
so optimistic. Black sheets are quoted at 2.90c., and 
some business is even done now and then at that price but 
if the buyer is ordering on a liberal scale reductions of as 
much as $2 a ton are reported. Sharp competition here 
and there is apparent on galvanized and 3.75c. always is 
not insisted upon by any means. Sometimes the reductions 
on good orders are $2 to $3 per ton. Full-finished remains 
at 4.15¢e. for 20 gauge material with rollers operating at 
100% and good backlogs reported for several weeks to 
some. The enormous output of crude oil operates against 
welded and seamless pipe. The output is reduced to about 
a 65% level. Line pipe is wanted. Hot strip is in demand 
at 2.10 to 2.25e. Some light material is selling at 2.30c. 
All this is at Youngstown. For wire and wire products, 
the demand is beginning earlier than usual. 


PIG IRON as arule is quiet but it is stated that consider- 
able orders have been filled for steel making iron in the 
Philadelphia district. Meanwhile the output in March, it 
turns out, increased 7%. Trade remained quiet and prices 
were largely nominal. A lack of striking features made for 
a rather monotonous market. Purely nominal prices were 
as follows: Foundry No. 2 plain, Eastern Pennsylvania, 
$20.50 to $21; Buffalo, $17.50 to $18; Virginia, $21 to $22; 
Birmingham, $18 to $19; Chicago, $20 to $20.50; Valley, 
$18; Cleveland, delivered, $20 to $20.50. Basic, Valley, 
$18.50 to $19; Eastern Pennsylvania, $20.50 to $21. Offer- 
ings of Belgian and East Indian iron have increased on the 
Atlantic seaboard. For Belgian, $20.8714 duty paid is 
asked, a shade under the price of American. East Indian is 
held at somethin» above the price of American; it is good, 
however, for mixing. Buffalo now quotes $17.50 to $17.75. 
But very little business is being done. Birmingham reports a 
rather better trade on the basis of $18 for No. 2 foundry. 

WOOL has been in fair demand at times, but on the whole 
irregular, though the tone was naturally for a time somewhat 
steadier as a partial reflex of the excellent results of the 
recent English and Australian sales. Later this was not 
so clear. The highest grades are the best sustained. West- 
ern trade is dull. Boston prices. 


Ohio and Pennsylvania fine delaine, 45c.; 4 blood, 45 to 45!4c.;%% blood, 
44 to 44’%c.; \% blood, 43 to 43\%e. Territory clean basis, fine staple, 
$1.07 to $1.10; medium, French combing, $1 to $1.05; clothing, 92c. to 97c.; 
46 blood staple, 95c. to $1; %& blood, 85c. to 90c.; 44 blood, 75c. to S80c. 
Texas clean basis, fine 12 months, $1.05@$1.07; 8 months, 95c. to 98c.; 
fall, 80c. to 85c.; pulled, scoured basis, A super, 90c. to 93c.; B, 80c. to 85c.; 
C, 70c. to 75c. Domestic, mohair original Texas, 58c. to 60c. Australian 
clean basis in bond 64-70s, combing, $1 to $1.05; 64-70s clothing, 90c. to 
95c. New Zealand clean basis in bond 58s-60s, 78c. to 80c._56-58s, 68 to 
70c.; 50-56s, 60c. te 62c. Montevideo, grease basis in bond, 58-60s, 42c. to 


42}0c.; 1. (56s), 39c. to 40c.; II. (50s), 35c. to 36c.; Buenos Aires, grease 
basis in bond, IIT. (46-48s), 30c. to 31c.; IV. (40-44s), 29c. to 30c. Cape, 
best combings, 95c. to $1; average longs, 85c. to 90c. 


Of late trade has been dull and prices seem inclined to 
weaken. Old quotations were regarded as nominal. The 
exports last week were 2,000 bales. Boston wired about 
2,000 bales of foreign wool and mohair in bond at Boston 
have been declared for export during the past 10 days. 
Over 1,400. bales consisting principally of fine Australian 











56s and 50s, South American and fine South African wool, 
were destined for Hamburg, Bremen and Antwerp. Ship- 
ments of some four hundred bales went to England and 
115 bales of South African mohair to Bradford. 

In London on April Ist the second 1927 series of Colonial 
Wool auctions ended; offerings of 9,000 bales; total during 
the sale 165,000. It is estimated that the Continent bought 
78,000 bales, the British trade 43,000 and America 4,000. 

Compared with the January sale merinos rose 5%; fine crossbreds, 57, 
and medium crossbreds from 5 to 74%; coarse crossbreds were par to 5% 
higher. Puntas greasy crossbreds were 744% higher, and Cape up 5%. 
The third series opens May 3: fourth, July 5; fifth, Sept. 13, and sixth, 
Nov. 22. Prices paid on April 1 were as follows: Sydney, 1,663 bales: 
greasy merinos, 17 to 27d.; scoured, 29% to 42\4%d. Queensjand, 419 
bales: greasy merinos, 19 to 234d.; scoured, 37 to 44d. Victoria, 921 bales: 
greasy merinos, 24 to 27/4d.; scoured, 39 to 41%d. Adelaide, 107 bales: 
greasy merinos, 19% to 21%d. West Australia, 38 bales: greasy merinos, 
17% to 20d. New Zealand, 2,407 bales: greasy crossbreds, 13 to 20d. Pun- 
tas, 3,112 bales: greasy merinos, 15 to 18d.; greasy crossbreds, 15 to 23d. 
New Zeeland slipe 15 to 23d. 

At Adelaide on April Ist offerings of 23,000 bales of 
Adelaide wool sales were mostly sold. Best merinos were 


firm; others par to 5% higher, as compared with March 4th. 


At Sydney, Australia on the 4th inst. demand was good; 
selection average. Prices were firm. At Sydney on the 7th 
inst. sales closed with merinos unchanged from the opening 
but greasy comebacks and crossbreds 5% higher. Offerings 
of 57,000 bales will be made at the next series scheduled to 
take place from April 20 to 28th. Drought may hurt the 
African clip. The 1926-27 wool clip in New South Wales is 
estimated by the government statistican at nearly 500,000,- 
000 Ibs. which is a record figure. By the middle of February 
451,600,000 lbs. had been clipped according to the Queen- 
slander of Feb. 26th. This together with the wool exported 
on skins, pulled or obtained from dead sheep, makes this 
clip nearly 25% greater than any previous one. 


COTTON 

Friday Night, April 8 1927. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
140,928 bales, against 168,766 bales last week and 185,888 
bales the previous week, making the total receipts since the 
Ist of August 1926, 11,640, 39 bales, against 8,538,198 bales 
for the same period of 1925-26, showing an increase since 

Aug. 1 1926 of 3,102,041 bales. 





Receipts at— Sal. Mon. Tues. | Wed. | Thurs. Fri. Total. 
Galveston ------ 3,678; 3,050 11,344) 4,868! 5,824) 1,463) 30,227 
Texas City----- ieee en tact PESTER soos} Adeell beeen 
Houston ___--- 6,324 9,985! 10,451; 4,323 3,323) 4,720; 39,126 
New Orleans- - - - 4,139) 3,623) 5,134) 6,643) 3,136 6,644) 29,319 
Mobile _ _ - ee 80 g 1,183) 628 336 848; 3,169 
Savannah - 2,396; 3,825) 4,237) 2,461! 1,346, 2.387) 16,652 
Charleston. _- 2,289 627 1,550; 2,779) 492, 1,656; 9,393 
Wilmington - - 378 12 &29 847 353 491; 2,910 
WOGTOIE «.<.<... 406 353 1,267 869 637, 2,501, 6,033 
New York. ----- an 45 ae nae ae nas 45 
Boston _ _---- ‘ ase ws 106 344 deka 435 otek R85 
Baltimore ~~ - - -- cewal Wat et PPE Ree wnne 1,548 1,548 


Totals this week_| 19.690 21,720 36,339| 23.418 15.882 23,879 140,928 

The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 


























1926-27. 1925-26. Sock. 
Receipis to | _—_—————- - 
April 8. This \SinceAug| This Since Aug 
Week. | 1 1926. Week. | 1 1925. 1927. 1926. 
| 
Galveston______- 30,227/'3.096,274| 20,158)/2,850,279| 458,177) 460,436 
Texas City. _-.-- 1,621| 165,723} 12) 18,234 34,093 4,128 
Houston *_______| 39,126/3,645,.599| 16,220/1,521,366| 696,670 a 
Port Arthur, &c__| ______ Spots I eacared Sisal seas Ja kcecem 
te Orleai s___-- 29,319(2,224,624, 27,487\2,133,990) 573,058) 347,938 
mu Pe Eee ears eer: Ber ik Bee es Bree ee 
=== 3,169} 352,807; 2,566) 210,911 35,573 7,369 
POMNONED.. . occas] sosces 13,322 510 16,204) ...-... biahe 
Jacksonville____ | _____- | ee 13,011 610 456 
Savannah __------ 16,652)1,004,331) 10,196) 824,179 74,511 68 ,042 
| EG Seip: aie ES eee a eth 
Charleston ____- 9,393} 505,731; 7,358) 287,697 64,868 42,717 
TO. ..60l naneect scenes Fceceel eaten,” aceees Hen) ial sed 
Wilmington ____-| 2,910) 122,092) 2,141) 115,613 23,249 34,119 
POS... «--< --| 6,033) 387,146) 3,242) 424,323 93,784) 107,749 
N'port News, &c_! - : | ee So; ee BRS Oe 
meow TOSK....... 45 26,713) 19 47,250} 218,906 37 ,606 
Boston.......... 885 25,924) 414 29,097 1,299) 5,279 
Baltimore __ _ 1,548! 64,273) 258| 35,837 1,558) 1,307 
Philadelphia _ _ _ _ - rata SN antes 9,747 7,202 4,774 
a '140,928 01,640,239' 91,081'8,538,198'.,283,558 1,121,920 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. In the season's receipts 1926-27 we have included the 
stock carried over from the previous season, namely, 226,636 bales. 

ain 1926 Houston stocks, amounting to 583,926 bales, were included 
under interior towns. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








” } | 
Receipts at— 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. 
Galveston_ 30,227 20,158)! 19,450 21,065 9,047 32,766 
Houston *___ 39,126 16,220 16,377 4,713 . 1,004 
New Orlears_ 29,319 27 ,487 18,324 20,773 12,842 25,733 
Mobile. -_ _ _ _- 3,169 2,566 1,573 1,701 567 3,103 
Savannah___- 16,652 10,196 7,949 4,253 4,043 13 ,587 
Pe oe ee aa ae 1,820 
Charleston _ __ 9,393 7,358 5,847 3,790 1,461 7,910 
Wilmington _- 2,910 2,141 2,519 776 65 1,206 
Norfolk... . - 6,033 3,242 2,302 2,726 1,198 6,737 
N’port N.,&c_ jee ae saa ga nae ee iin 
All others __- 4,099 1,713 370 912 5,767 20,240 
Total thiswk- 140,928 91,081 74,709 60,709 34,990 114,106 








Since Aug. 1__| 11,640,239 8,538,198 8,569,831 6,024,544 5,297 ,77514,870,754 
» * Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 
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The exports for the week ending this evening reach a tota 
of 219,233 bales, of which 49,386 were to Great Britain, 
13,548 to France, 42,334 to Germany, 15,069 to Italy, 
53,969 to Japan and China and 44,927 to other destinations. 
In the corresponding week last year total exports were 72,832 
bales. For the season to date aggregate exports have been 
8,899,822 bales, against 6,478,092 bales in the same period 
of the previous season. Below are the exports for the week: 





Exported to— 

Week Ended 

April 8 1927. 
Exports from— 


| Great | | 
Britain .| France. 





Rer- 


] Japané| 
many . 


Italy. |Russta.| China. 


Other. Total. 


Galveston 879 
Houston ,633 


10,906 


25,603) 29,415) 95,752 
14,880 


14,618, 1 594) 44,851 
22} 7,023 
New Orleans. - - - 

Mobile 

Savannah 

Charleston 


San Franciseo - - _| 


| 49,386 13,548) 42,334 15,069 


53,969) 44,927/219,233 
30,788 
2,560 


Total 
Total 1926 
Total 1925---- 


11,051) 
2,683 


5,040 
5,512 


10,533 52 


9,918) 72,832 
42,174 5,537 


10,650 11,024) 80,140 





| 

From | 

Aug.1 1926 to|\———— —_—_— 
April 8 1927.| Great 

Exports from-—\ Britain. 


Galveston. _- 


Erported to 


| Japan& | 
Italy Russia.| China. | Other. 


Ger- 
France.. many. Total. 


| 568,909 346,288 529,008 '198,787 
| 510,531 (337,577 538,434 192,706 
| epee 


72,717 435,911 463,529 2,615,149 
92,053 324,552 158,828 2,154,681 
coma 23,415 76,243 
49,767 382,136 121,826 1,604,670 
4,465, 88,633) saws 15,699, 2,653) 195,620 
Jacksonville_ cacawel breees 341 2 Ee ee 341 
Pensacola - - -| 4474 ___. 5,508 data 340 10,322 
Savannah - --| 253,205 2.783 452,566 35,046 825,620 
Charleston - - 74,379 497 280,111 20,544 408,219 
Wilmington..| 11,000 -.-...| 40,547 1,000, 82,697 
Norfolk_..--| 93,191 500 131,428 5,906, 254,899 
N’port News| -..--- _—— 100 474 
New York..| 47,225 18,540 331,072 
Boston __---| 2,992 sass Ss a ee 2.6 6,231 
fa SER 3,707 
660 210 6 


7 5.430 
58,987 19,180 41,621, 3,181 "| 14,306 140,122 
6.796. _. a | - 


ae eee cacnee 6,796 

5,806 320 6,325) 1,254 | 80,047 94,268 
ana ; eee eae i | 82,461 82,651 
600 600 


Houston - - - 
Texas City - 
New Orleans 
Mobile -- 


48,404) 754 3,670 
491,202 140,563 254,508 
82,070 


30,150 
15.324 
26,423 75,642 
nee: 691 
3,165 142 





Baltimore _---| 
Philadelphia | 
Los Angeles-| 
San Diego-_-_| 
San Francisco 
Seattle -- a 
Portland, Ore 


"516 
200 


725 2449181 632,410 214,537 1460369 1000769 /8,899 ,822 


} 


Total -..-|2,259,831 882, 








| ' 

Total 1925-26) 1,941,215 778,220 1487434 529,303 116,223 924,059 701,638 6,478,092 
Total 1924-25 2,328,925 802,678 1664715 571,407' 126,836 819,547'697,393\7,011,501 

NOTE.—Erports te Canada.—Iit has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous inquiries we are receiving regarding the matter, we will say that for the 
month of February the exports to the Dominion the present season have been 17,822 
bales. In the corresponding month of the preceding season the exports were 19,421 
bales. For the seven months ended Feb. 28 1927, there were 170,812 bales exported 
as against 166,823 bales for the corresponding seven months of 1925-26. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: _ 





se ] 
} On Shipboard, Not Cleared for—- 


| Ger- Other Coast. 
Britain.| France.| many. | Foreign, wise. 


Leaving 
April 8 at— Stock. 


| 


| Tota!. 


7,300 


Galveston. 4,500| 6,200) 34,800) 4,500) 57 300 
10,195) 


New Orleans_- 5,256) 9,612) 26,660) 174| 51,897 
Savannah 9,000) - ie 5 9,500 
Charleston - -_-_| --- - | 35 350 
1,200) 2,942) 
250 
16,000 
)}138,239]2,145,319 
.714] 81,843)1,040,077 
10,291 


Other ports - 
Total 1927-- 
Total 1926-- 

Total 1925 31,532 
~ *Estimated. 
Speculation in cotton for future delivery has been for the 
most part quiet save for an occasional brief spurt. But the 
tone has been in the main firm without being pronounced. 

The weather as a rule has been too wet and cold. Crop prep- 

arations, though forward in central and northern Texas and 

some other parts of the belt have on the whole been some- 
what backward; more particularly, planting has been in 
arrears. The constant rains on both sides of the Mississippi 

River have been the principal cause. Also, there have been 

floods in parts of the Mississippi River and tributaries, 

especially in the Arkansas region. And the mild, wet 
weather has tended to propagate plant pests in Texas, in- 
cluding boll weevil. A report on the boll weevil which 
appeared on the 4th inst., though regarded here as not so 
unfavorable as had been expected, was nevertheless rather 
bad. It was about as bad as that of a year ago, when it said 
that conditions later in the year would become serious if 
the weather should favor the pest. As it happened it did not, 

A prolonged period of dry, hot weather made the pest com- 

paratively innocuous. But of course there is no certainty 

that the South will have the same good fortune this year, 

That the belt will escape the weevil for three seasons in 

succession seems to many a good deal to expect. However 

that may be, the report said: ‘The Mississippi Valley ter- 
ritory may expect a somewhat heavier initial infestation 
than in 1926, the infestation decidedly decreasing to the 
eastward. In the eastern areas, however, sufficient weevils 
will be present to cause serious damage, provided weather 
conditions during the cotton growing season are favorable 
for weevil development. In Texas, especially in the cen- 


4,000 


22,995 
17,058 


2,000 
11,756 
10,003 
16.382 


7,000 

a | 
69.660 
33686 
32.507 














§.391 109,103\ 797,416 











tral portion, the weevil population was decidedly increased 
by favorable weather conditions during the latter part of 
the growing season of 1926 and a somewhat heavier initial 
infestation is expected this season than for several years. 
These records are only an indication of the initial infesta- 
tion that may be expected; the final factor that will deter- 
mine weevil damage is summer weather. In large sections 
of the belt a normal infestation and in some cases more than 
normal, will be likely to occur and with conditions favorable 
to the weevil serious damage may be expected.” 

Meantime the technical position here became stronger. 
Much liquidation had recently been done. Not a few good- 
sized long accounts had been sold. The speculative short 
account had increased somewhat. There remained the trade 
short interest. That was not supposed to be inconsiderable; 
quite the contrary. Moreover, there was a steady trade 
demand; fixing of prices by the mills was done, especially 
on declines. These transactions were not large, but they 
were steady. Trade buying orders on a scale down were 
said to be in the market in considerable volume. This ex- 
cited comment. And the spot markets, after being very 
quiet early in the week, grew more active as the week ad- 
vanced. Moreover, prices moved upward. The basis had 
been steady or firm all along on most grades and in some 
parts of the belt even on the lower grades. It was inti- 
mated, too, that some shippers who had contracted to 
deliver the more desirable grades found difficulty in filling 
their engagements and in not a few cases were forced to 
pay prices which made the transaction distinctly unprofit- 
able. Lurope continued to buy spot cotton, even if in 
smaller lots than recently. The certificated stock in New 
York has been slowly decreasing. Reports that some 10,000 
to 12,000 bales were en route to New York from Texas 
points evoked litthe comment. They had no influence on 
the market. According to some Southern advices, while 
three-quarters of the stock at the South is of tenderable 
grade such cotton could not be shipped to New York for 
delivery on May contracts except at a loss of 40 to 50, per- 
haps 60 points. New Orleans sales on the 6th inst. were 
11,000 bales. All spot markets on that day advanced 10 to 
18 points, New Orleans and Augusta leading. Spot prices 
in Liverpool did not yield, even though the daily sales 
dropped to 5,000 bales. Last Saturday they were only 2,000 
bales for the second Saturday in succession. At the South 
the sales on the 6th inst. reached some 21,000 bales, a gain 
over those of the 4th inst. of some 8,000 bales. That fact 
attracted attention. 

Moreover, the exports were large. They are 2,421,730 
bales more than up to the same date last year. For one 
cause or another, of course including the shortage in for- 
eign crops, the world’s takings of American cotton this year 
seem certain to reach a new high total. Meantime the talk 
is persistent to the effect that the next acreage will be re- 
duced fully 10%; some say 10 to 12%, others 13 to 164%. 
The farmer, it is believed, will be forced to reduce his acre- 
age by the banks. In Egypt, too, there will be, it seems, a 
reduction of some 300,000 acres. Curtailment of acreage, 
it is declared, will also be made in India, Peru, Uganda and 
parts of Mexico. In China the civil war will probably in- 
terfere with cotton growing. Last year the area in India, 
it is asserted, was reduced 3,000,000 acres. Whether it was 
or not, one thing is clear, its crop was so much smaller that 
the price of Indian cotton rose to a level that invited un- 
usually large importations of American cotton at Bombay, 
especially as the American cotton was declared to be supe- 
rior. On the face of things it looks as though the next 
world’s crop of cotton, this vear called 28,500,000 to 29,000,- 
000 bales, will be smaller than the last one. 

On the other hand, stocks are large, the demand at best 
is less active, and big exports will involve a big addition 
to foreign supplies, visible and invisible, compared with 
those of a year ago. They therefore mean a more inde- 
pendent position of the foreign spinner. Speculation, too, 
lags at home and abroad. Liverpool reports daily a certain 
amount of local and Continental liquidation as well as 
hedge selling. The Southern spot sales are only one-third 
to one-half what they were some weeks ago in the prolonged 
period of extraordinary spot business. Manchester’s busi- 
ness has fallen off sharply. <A slight increase with the 
Continent and South America does not make amends for 
the drop in Far Eastern sales. The Chinese situation grows 
more and more menacing. It has come to such a pass that 
the leading Powers are supposed to have sent notes to the 
Cantonese authorities, or soon will, amounting to ultimat- 
ums. How it will all turn out is the perplexing question 
of the hour. 

As regards the crop in this country there is still time to 
make good any delay in field work or planting. The last 
weekly report was in the main unexpectedly favorable, even 
though it did contain features not altogether promising. As 
to the weevil, it was threatening a year ago, yet it became 
practically harmless under conditions of weather highly 
destructive to it. The South keeps selling here. Latterly 
Liverpool has sold to some extent. Cotton goods markets 
have been quiet. For some time past Fall River’s weekly 
sales of print cloths have been only 75,000 to 80,000 pieces. 
Charlotte, N. C., reports no improvement in trade. It looks 
to some as though buyers of both raw cotton and of cotton 
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wai ned Santry supplie d their wants for a certain period 
at least by their very heavy purchases of some weeks ago. 

On Thursday prices declined 6 to 8 points, with Liverpool 
still lethargic and many here disappointed at the failure of 
the market to respond to heavy Southwestern rains with 
cloudbursts in Oklahoma. At one point in that State the 
rainfall was 4% inches. Arkansas had very general rains. 
The rivers are rising. The forecast was for more rains or 
showers all over the belt. Spot markets were less active 
at a small decline. Exports for the time being fell off. 
Cotton goods were quiet. Manchester was dull. The Chi- 
nese situation grew worse. Wall Street, uptown and Liver- 
pool bought, especially uptown, and there was some trade 
buying. But nothing was able to lift the market out of the 
rut of petty fluctuations. The smallness of the price move- 
ment is attributed to the smallness of the speculation and 
the fact that the market is very largely a purely trade 
affair. 

To-day prices advanced 10 to 
rains, rising rivers and further reports that the weevil 
infestation is heavier in Vexas and Louisiana than last 
year, though rather light in Oklahoma and the eastern belt. 
Spot markets were slightly higher. New Orleans and Wall 
Street led the late buying here in a narrow market. Final 
prices were 5 to 10 points higher for the week. Spot cotton 
closed at 14.45¢c. for middling, an advance for the week of 
5 points. 

The following averages of the differences between grades, 
as figured from the April 7 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on April 14: 


Middling fair - 1.39 on 
Strict good middling - 1.15 on 
Good middling - - 91 on 
Strict middling 65 on 
Middling ‘ . Basis 
Strict low middlin g- .99 off 
Low middling - -2.01 off 

*Strict good ordinary -3.29 off 
*Good ordinary ~ ‘. "4.42 off 
Strict good mid. “ye low” tinged. .08 off 
Good middling ‘‘yellow’’ tinged... .5* off 
Strict middling ‘‘yellow” tinged_. .98 off 
*Middling ‘‘yellow”’ tinged _ - 2.08 off 
*Strict low mid. ‘‘yellow” tinged_3.34 off 
*Low middling ‘‘yellow” tinged__4.59 off 
Good middling “‘yellow’’ stained_1.92 off! 
*Strict mid. ‘‘yellow’’ stained__.2.43 off; * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Apr. 2 to Apr. 8— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 14.35 14.50 14.35 14.45 14.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 


1037 .... 14. She. 1919 ____.29.25c.]1911 ~____14.65c. 
d .25c. | 

.25c. 

.25C. 

-00c. 

os ag 


11 points with renewed 


*Middling ‘‘yellow”’ 
*Good middling ‘ 


stained -3.25 off 

“blue” sti ained _ .2.00 off 

Strict middling ‘‘blue” stained___2.70 off 
*Middling ‘‘blue’’ stained_ 3.59 off 
Good middling spotted .25 on 
Strict middling spotted .03 off 
Middling spotted __-._- ono. oe on 
*Strict low middling spotted- roonp 97 off 
*Low middling spotted_______..3.27 off 
Good mid. light yellow stained __1.27 off 
*Strict mid. light yellow stained_1.75 off 
*Middling light yellow stained__ _2.70 off 
Good middling ‘gray’. __ . .67 off 
*Strict middling ‘‘gray"’ 1.05 off 
*Middling ‘‘gray”’ .1.60 off 


Fri. 
14.45 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





} 
Saturday, | 


Apri 2 


Thursday, 
April7 


Friday, 
Aprils. 


Tuesday, | Wednesday, 
April 5 Apre 6. 


| 
Monday, | 
April4. | 
ee 
| 


.|13.98-18.99|—__—$§_- ——|_——_ ——_|_—_ _| 
13.99 - 13.94 


Range 

Closing. 
May— | | 

Range- | 14.03-14.07|13.97-14.07 14.00-14.07| 14.00 14.14/14.05-14.17 14.06-14.14 

Closing. 14.04 ——'13.99 ——— |14.02-14.03)14.13-14.14 14.06-16.07) 14.13-14.14 
June— | | 

SS peepee red 

Closing \14.14 —— (14. 09 a ll —— 14. 23 
July— | | 

Range__/|14.23-14 28/1 4.18-14.28 14.21-14.27| 14.21-14.35. 

Closing - | 14.24-14.25,14.20 —— 14.21-14.22/14.33-14.34 
August— | 

Range_ - 

Closing - /14.26 —-\14.27 ——/14. 39 14. 33 -— re 42 
co | | | 

Range_.|— —|— ——- i | -——-— — 

Closing -| 14. 41 —— 14.35 ——/14.38 ——/14.49 14.44 — 14.54 
October— | | 

Range. _|14.47-14.51/ 14.40-14.52' 14.43-14.50 14.45-14.59 14.50-14.61/14.54- 

Closing. |14.48 ——|14.42 —— 14.45-14.46 14.56 —— {14-51 — 14.61 
Nov.— 

Range- . . ‘| 

Closing _|14.57 
Dec.— 

Range. - 

Closing _ | 14.67 
Jan.— | 

Range_-_/|14.70-14.7 3 14.63-14.71/14.65- 14.69 14.67-14.79 14.73-14.80 14.76- 

Closing - 14. 71-14.73'14.64 ——/14.67-14.68 14.79 ——— 14.73 14.83- 
Feb.— | | 

Range- 

Cc losing - 114.77 — 14.7 
March— 

Range. - 

Closing - 


——|13.97 ——|14.08 —|14.00 —|14.08 oe 


ean andes a Sh emcee 


14.26-14.39 14.29-14.37 
nn 14.36-14.37 


14.30 


14.61 


— 14.51 —14. 54 ae 64 14.59 —!14.68 


14.68 14.59-14.70 14.62-14.70 14.64- 
<< 


14.66 14.75 


—- (14. 64-14.65 14.75 - 


14.68-14.79 14.72- 
14.68 ——/14.77- 


i- —/14.74 ——/14.85 - 


14. 79 —_— 14. 90 


14.81-14.83 14 


| 
-75-14.83 14.78-14.85 14.79-14.91 14.85-14.92 14.86-14.97 
14.83 ——-|14 


79 ——'14.80 ——'14.91 ——(\14.86 ——' 14.97 





Range of future prices at New York for week ending 
April 8 1927 and since trading began on each option: 





Option for— Range for Week. 
13.98 Apr. 2);13.99 Apr. 
13.97 Apr. 414.17 Apr. 


Range Since Beginning of Option. 


26;16.10 
) 18.65 
26'16.00 
26/18.51 
27/14.88 
2614.60 
}14.91 
26 14.75 
15.01 
eel aes 02 


1927 

1937 . . 
June 1927- 
July 1927- 
Aug. 1927 
Sept. 1927 
Oct. 1927 
Nov. 1927- 
Dec. 1927 
Jan. 1928 
Feb. 1928- 
Mar. 1928 


Apr. 
May 


July 
Sept. | 
Sept. 2: 
Sept. 
Mar. 
Feb. : 
Mar. 1927 
Mar. 1927 
Mar. 2 1927 
Mar. 2 1927 


6 1926 
1926 
1926 
1926 
1927 
1927 


"7112125 


°4|14.39 Apr. 
113.03 


14.18 Apr. 
7/12.46 


-|14.40 Apr. 
12.75 


4\14.61 Apr. 
4\14.79 Apr. 7/13.36 Js 
4|14.84 Apr. 814. 11 Mz 
4114.97 Apr. 8114.75 Aq 





14. 59 “Apr. 
_|14.63 Apr. 
114.75 Apr. 


27114.97 Apr. 8 1927 
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THE VISIBLE sU PPLY OF C OTTON yer as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

April 8- 1927 1926. 
Stock at Liverpool_ bates. 1,323, 000 866,000 
Stock at London 

169,000 83,000 136,000 


Stock at Manchester 
492,000 ~ 949, 1,000 1, 078, 000 
670,000 331,000 
287 ,000 227 .000 
19,000 14,000 
130,000 101,000 
37,000 


1924. 
617,000 
1,000 
111,000 
729,000 
5,000 
183 ,000 
124, 000 


1925 
939,000 
3,000 


Total Great Britian ; l 
Stock at Hamburg_ - ; 

Stock at Bremen_- -- 

Stock at Havre__-_-_- 

Stock at Rotterdam 

Stock at Barcelona_- 

Stock at Genoa__ 42.000 
Stock at Ghent _--- ones 
Stock at Antwerp- --- ---- 


1, al 48, 000 


2, 640,¢ 000 
68 ,000 
730,000 
107,000 
431,000 
600.000 
22,283,558 
a322,745 
1,319 


7. 783, 612 5,872,228 5,00€,7 742 3, 870,996 
totals of American and other descriptions are as follows: 


_..-bales. 997,000 564,000 744,000 355,000 
Manchester stock 148 ,000 70,000  =119,000 88,000 
Continental stock -1,099,000 546,000 641.000 335,000 
American afloat for Europe-.__.. 739,000 264,000 312,000 195,000 
. ©, BOOt SUOGNE. « ~ <6<<-- _42,283,558 1.121.920 906 519 595,454 
U. 8. interior stocks _ a _. 4922,735 1,630,308 708 ,223 555,542 
U. S. exports to-day - _ - : 1,319 


__6,172,612 
326,000 


21,000 

58 ,000 
68,000 
107,000 
431,000 165,000 
600,000 854,000 
1,611,000 1,676,000 1,576,000 
-6,172,612 4,196,228 3,430, 742 


7,783,612 5,872,228 5.096 24 742 : 


7.76d. 
14.45c. 19. Soe. 
35d. 


99, ‘000 


Total Continental stocks 


545. 000 1, 803, 000 
99,000 182,000 
264,000 312,000 
7& 000 76,000 
288,000 165,000 
846,000 854,000 
1,121,920 906,519 
1,630,308 708,223 


Total European stocks ~~~ - 
India cotton afloat for Europe. - i 
American cotton afloat for Europe 
Egypt, Brazil,&c.,afloat for Europe 
Stock in Alexandria, Egypt 
Stock in Bombay, India - SF 
Stock in U. : “ss 
Stock in U. interior towns 
U.S. bE, to-day 


Total visible supply 

Of the above, 

Ameriian— 
Liverpool] stock 


4,196,228 3.430.742 


302,000 
13,000 
50,000 
99,000 
78,000 

288 000 

846,000 


Total American 

East Indian, Brazil, &c.—- 
Liverpool stock 
London stock 
Manchester stock 
Continental stock__-___- 
Indian afloat for Europe_ -- 
Egypt, Brazil, &c., afloat- -- - 
Stock in Alexandria, Egypt - 
Stock in Bombay, India_- - - 


Total East India, &c_ 
Total American 


2 123, 996 


195,000 262, yoo 
3,000 
17,000 
84,000 
182,000 
76,000 


Total visible supply 
Middling uplands, Liverpool - - - 
Middling uplands, New York- -- 
Egypt, good Sakel, Liverpool___- 15.30d. 17.2 
Peruvian, rough good, Liverpool. 10.50d. 18.00d. 
Broach, fine, Liverpool 6.95d. 8.65d. : 
‘Linnevelly, good, Liverpool 7.40d. 9.20d. 12.50d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

Continental imports for past week have been 155,000 bales. 

The above figures for 1927 show a decrease from last 
week of 11,531 bales, a gain of 1,911,354 over 1926, an 
ir crease of 2,776,»70 bales over 1925, and an in-rease of 
3,912,616 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to April 8 1927. | Movement to ) Apral 9 1926. 
Receipts. Ship- | Stocks | Recetpts 
aes — ments. ape | - — 
| Week. | Season. | Week | Week. Season. 
Ala Birming’m| 500° ~ gi 754 1,000 11,608 642 89, 096 
Eufaula - - - - 77 24,824 534 9,428 38 
Montgomery 527, 121,091! 3,918 34,392 420 
5 43 94,466 1,667 23,469 348 
551 94,390' 1,616 22253 611 
544 201,819 3,465 32,974 1,136 
7- 183,528 4,406 34,452) 680 
8,764 19 2,943) 4 
49,156 1,890 13,993) 728 
246,746 6,551 44,287| 2,363 
353,806 5,822 92,471 2,467 
46,298 3,503; 1,298 
101,046 6,282) 736 
50,502 24, aoe 538 
163,961, 2, 44 025) 345 
41,794 apie if 
187,001 
180,659 
52,169 
38,403 
35,166 
44,737 
521,382 
42,944 
8,538 
203,299 
184,483 
175,695 
308,318 
‘) 7,773 
2,021,687 
7,309 


Ship- 
me nts. 


Towns. Stocks 


Ark., Helena_- 
Little Rock __| 
Pine Bluff- 

Ga., Albany - 
Athens 
Atlanta — _- 
Augusta ___- 
Columbus. --| 
Macon. --.- 
Rome. 

La., Shreve port! 

Miss., Columbus} 
( ‘larksdale. ae 
Greenwood - 
Meridian 
Natchez__..- | 

Vicksburg _ -| 

| 


10,564 
45,532 
64,660 
3,493 
14,650 
12,052 
19,458 
5,923 
79,032 
9,311 
3,156 
2,206 
,057 
3,746 
5,968 
,232 
2,763 
,736 
819 


344 
1, 293 


81 600 
66,677 
50,758, 
166,032 
46,111 
228,295 
219,766 
68,041) 
57,629 
54,181 
52,760 
642,031 
58,008 
30,852 
139,526 
189,879 
167,607) 066 26,685 
272,917) ,76 57,481 
4,912) _- 2,682 
22,0391, 721,969 28,734 277,265 
40 [| 744 
85,165 336 971 

5,901 39 =4,008 

a 12,436) _- 404 
1,843 155,306 306 
744,601,357 926 
68 113,629 377 
100 25,898 779 
976 92, 627 9 470 


Ys —  & ity. 
Mo., 
N.C 


re eS ee 
ey mre hO AS - 


- Louis. 

. } eho « re oy 
Raleigh _ 

Okla., Altus_ oat 

Chickasha_ --| 

Oklahoma ___} 

8.C., Greenville} 

Greenwood _ | matte 

52,960 

294 

| 414 


267 


ro. .Memphis 
Nashville 
Te: xas, Abilene. 77.296 
Brenham 313 28,283 
Austin _ - 5 33,694 283 
Dallas _ _ _- 182,424 10,011 ; 
Houston . = | * . 33,2 
i 63 56,281 157 j 
796 61,166 105 
1,337, 118,700 3,072 
Total, 40 towns; 88. 303 6,461,352 148,07 69: 22,73: 
Less Houston, n,no long er reported 


467 17, 
, 306 583, 
1733, 
200 
1,117 


San Antonio-_| 
Fort Worth 





"92,677 10795,035 135,681 1630308 
| 33,274 4,601,357 45,306 583,926 


90.375 1046382 

* Houston statistics are no longer compiled on an interior basis, but only on a 
port basis. To make the comparisons with the previous year correct, we deduct 
the Houston figures from last year’s totals at the end of the table. 


88,303 6,461,352 148,076 922,735 


Total, 39 towns 59 4036, 193.678 
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The abov e ‘total shows that the interior stocks have de- 
creased during the week 61,453 bales and are to-night 
123,647 bales less than at the same time last year. The 
receipts at all the towns have been 28,900 bales mo-e than 
the same week last year. 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





} 


Futures | SALES. 
Spot Market Market — 
Closed. Closed. ir Spot. Contr'ct) ‘Total. 
Saturaay-_-|Quiet, 5 pts. aec_ -|Steaay | 100 100 
Monaay .__|Quie , 5 pts. aec__ Steady -__- } 
Tuesday ___|Quiet, 5 pts. aav_- |\Steaay_ 
Weanesday _|Quiet, 10 pts. adv__|Steady a 7 ¥ 
Thursday __|Quiet, 5 pts dec__|Steady 
Friday___.-|Quiet, 5 pts. adv -|Steady- 
——- — —_ 

Total week- Be ate er 100 100 


Since Aug. il______ 393.540.550.600 944.140 


OV E RLAN D MOVEME NT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland mov Secor for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





——-1926-27—— - -1925-26— 
April 8— Since Since 
Shipped Week. Aug. | Week. Auq. 1. 
ee eee 11,049 533,611 10, 302 2 6§22,.894 
J OO Se ” eee 6,160 295,080 3,520 268 .962 
eh) SD .. . Cade bauuneaae 236 20,290 632 37 636 
Via Louisville sat aids Sor digs Sac eed tind SOL 46,834 1,298 53,517 
Via Virginia points----_---- noow Sen 212,142 5,081 186,924 
Via other routes, &c_______- aa 9,823 513,161 5,494 357,707 
Total gross overland_--_-_.---- 32,902 2 1 622, 1 18 26,327 1,527,640 

Deduct Shipments- 

Overland te N. Y., Boston, &c._. 2,478 113,492 1,191 123 ,366 

3etween interior towns___- 594 20,080 483 19,925 
Inland, &c., from South__...._-- 20,146 731, 354 19,715 672, 094 
Total to be deducted__...._.-23,218 864, 9: 26 21, 389 81 5, 385 
Leaving total net overland *______- 9,684 757 at 2 4,938 7 712, 255 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 





this year has been 9,684 bales, against 4,38 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a1 i: crease over a year ago 
of 44,937 bales. 
———1926-27—-—- — 1925-26———— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Apr. 8_----- 140,928 11,640,239 91,081 8,538,198 
Net overland to Apr. 8-- 9,684 757,192 4,938 712,255 
Southern consumption to ‘Apr. . 1 1,000 718, sd : 110,000 3. 320,000 
Oo 261 612 16,115, 431 206,019 12,570, 453 
Interior stocks in excess__-_-~.-- *61,453 392,400 *49,185 1,474,173 
Excess of Southern mill takings aad 
over consumption to Mar. 1... ....-- 3,718,000 -.--.-- 716,766 
Came into sight during week._-200,159 _-_-- 2. 6.556 7 
Total in sight Apr. 8_------- : 17,226,723 f 14, 761,392 


North. spinners’ takings to A r.8- 27,776 34, 358 1 6! 56, 705 


* Decrease. 
Movement into sight in previous years: 


Week- sales. Since Aug. 1— Bales. 
1925—Apr. 10_----- 113,895 | 1924-25.......-.-.-...- 13,632,506 
1924—Apr. 11----- 123 ,367 | 1923-24 - - iat rence 10,344,018 
19ne—Ape. 13.......-.--- OG BOE EOE BB nnccavccecene 10,032,493 

QUOTATIONS FOR MIDDLING ( YOTTON AT 
OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
marke ts for eac ch day of the week: 


Cc Closing Quoi talons for Middling Cotton on 
Week Ended ‘ 


Ap" il 8. Salurday. Monday. Tue sday. Wed’ day. Thur sd’ y- F riday. 
Galveston 14.10 14.05 14.05 14 1b 14 10 114.20 
New Orleans - - 14.11 14.02 14.02 14.19 14.11 14.21 
Mooile....-- 13.60 13.60 13.60 13.65 13.55 13.65 
Savannah_- 13.87 13.84 13.88 13.94 13.91 13.97 
N orfolk 13.55 13.51 13.81 14.00 13.94 14.00 
Baltimore 14.20 114.20 14.20 14.20 14.25 14.25 
Augusta_-.-- 13.69 13.63 13.63 13.51 13.69 13.75 
Memphis . - - 13.50 13.50 13.50 13.50 13.50 13.50 
Houston _ - - 14.05 14.00 14.00 14.15 14.19 14.15 
Little Rock - 13.50 13.40 13.40 143.50 13.50 13.59 
Dallas - - - 13.10 13.15 13.25 13.15 13.25 
Fort Worth 13 10 13 10 13 25 13.30 13.25 


NEW ORL /EANS CONTRACT M. \RKET. —T he closing 
quotations for leading contracts in the New Orleans cotton 
mi: arket for the past wee ek hav e be en as follows: 





aturday, Monday, Tuesday Wednesda Thursday Friday 
April 2 April 4 April 5 April 6 April7 Apr 
April-_- - — ~ — —— 
CO ——— 14.09-14.10 14.02 14.06-14.08 14.19-14.20 14.11 —— 14.20-14.21 
wut. oss —_— - - : ow - -« 
Juls ‘ 14. 26-14.2 7: 14.19-14.20 14.23-14.25 14.34-14.36 14.27-14.28 14.37 _ 
August -_ — —_ — —— - —— = - - 
September ——- — - — — - a4 —_-_ —— _ 
October 14.41-14.42 14.32-14.33 14.36-14.38) 14.47 — 14.39 14.51 - 
November — - " 
14.52 — 14.46 — 14.50-14.51 14.60-14.61 14.53 bid 14.64-14.65 
y ..14.55 — 14.49 bid 14.53 bid 14.63 bid 14.55 bid 14.67 _ bid 
February —_—— - - - - ‘ ee - 
March — - — 14.58 bid 14.68 bid 14.65 bid 14.74 _ bid 
Tone— 
Spot - ae Quiet Quiet Quiet Steady Steady Steady 
Options Steady Steady Steady _ Steady Steady | Steady 
FIN AL ESTIMATES REGARDING THE INDIA 


COTTON CROP.—Under date of Calcutta, Feb. 24 1927, 
the Indian Government issued its final general memorandum 











on the 1926-2 7 ’ eotton crop. This memorandum is s based on 
reports received from all the Provinces and States and refers 
to the entire cotton area of India. It deals with the final re- 
ports on both the early and late crops of the season for all 
the tracts except Madras. A supplementary report con- 
re the final figures for Madras will, as usual, issue in 
Apri 


The total area now reported is 25,006,000 acres, as against 28,491,000 
acres, the revised estimate of last year, or a decrease of 12%. The total 
estimated yield is 4,952,000 bales of 400 Ibs. each, as s compared with 6,250,- 
000 bales (revised) of last year, or a decrease of 219 

The condition ot the crop, on the whole, is reported to be only fair. 

The detailed figures for each Province and State are stated below: 


























| 
Acres. | Bales of 400 Lbs.| Yield per Acre. 
Provinces and States. | | (Lbs.) 
| 1926-27. ) 1925-26. | 1926-27. 1925-26. |1926-27.)1925-26. 
Bombay. — | 6,768,000; 8,117,000)1 267,000) 1,566,000 75 77 
Central la inces ‘and | | | 
a | 4,982,000) 5,385,000) 900,000! 980,000 72 73 
Madras.b_ we 2,260,000 2,921,000; 379,000) 569,000 67 78 
Punjab.b____- | 2,799,000) 3,052,000) 598,000! 908,000) 85 119 
United Provinces.b__| 807,000) 1,004,000) 257,000! 277,000) 127 110 
ae _..| 438,000 464,000 73,000} 83,000) 67 72 
Bihar and Orissa_____| 79,000! 82,000 14,000) 15,000; 71 73 
ou | _| 165,000) 166,000 61,000 61,000} 148 147 
Ajmer-Merwara __-_ 43,000 54,000 15,000 17,000} 140 126 
Assam _- 46,000) 47,000 15,000) 13,000} 130 111 
North-West Frontier | | 
Province. __- 29,000 32,000 5,000 7,000 69 87 
I eae S 4,000 6,000 1,000 1,000} 100 67 
Hyderabad _......- 3,267,000; 3,781,000; 808,000;1,060,000| 99 112 
Central India_.___-- 1,298,000) 1,369,000) 222,000) 270,000) 68 79 
Baroda. . - 761,000 866,000' 124,000; 189,000! 75 87 
Sea 649,000 651,000 107,000; 116,000) 66 71 
Rajputana - - 514,000} 411,000) =81,000| 93,000) 63 91 
Mysore- 97,000 83,000 25,000) 25,000) 103 120 
TOG «ess 25 006 ,0 000 28. 491, 000 4,9 52, 000 6,250, 000! 79 88 





a Including Sind and Indian States. b Including Indian States. 

Production and Consumption, &c.—The following statement compares 
the estimates of the total outturn of cotton in India for the last two years 
with the sum of exports and internal consumption. The figures of mill 
consumption are those supplied by the Indian Central Cotton Committee 
and refer in the case of mills in British Frovinces to Indian cotton alone. 
The estimate of mill consumption in Indian States refers to all cotton, but 
the proportion of foreign cotton used is not likely to have been large during 
these two years. Import figures have not, therefore, veen taken into 
consideration for the purposes of the comparison set forth below. A con- 
ventional estimate has been made for extra factory or local consumption. 
It should be borne in mind that estimates o1 the ‘‘carryover'’’ from one year 
to another have not oeen taken into account, owing to complete information 
not oeing available regarding stocks.* 





Year Ending Aug.3l 
1926. 1925. 
” Bales Bales 

(400 lbs .)\400 (lbs.) 


Ey x orts to U ‘ited Kingdom _..... 
Exports to Continent (Europe excluding 
Exports to Far East... —- the 
Exports to other countries_ _ ‘ ' nae 


153,000! 216,000 
134,000) 1,245,000 
550,000 2,490,000 
38,000)" 47,000 


3,7 75, 000) 3 998, 000 


United Kingdom) - ‘i 





“| 
Home consumption 
FS ee 
Extra-factory or local as; 


1,983,000 2 


2,175, 000 
750,000} 5 


750,000 





. es 


” 
l2,733, 000/2 925 5,000 





Approximate crop Me Pater es ea ate aie eee 
Estimated in forecast_ ckpbewhce ndelenkeUsendan 
Excess neglecting carryover. ____- a ea | 


16,508, 000 6, 923, 000 
6,250,000 6,088,000 
258,000! 835, 000 


* Stocks of cotton in Bombay were 504,000 bales on Aug. 31 1925 and 387,000 
bales on Aug. 31 1926. a The figure of mill consumption is that compiled by the 
Indian Central Cotton Committee, Bombay, on the basis of returns made under the 
Indian Cotton Cess Act. b Conventional estimates 

Exports.—The exports of raw cotton trom India wy sea to foreign countries 
in the last five cotton years (September to August) have oeen as follows (in 
pales of 400 los. eac ch): 








| 
1922-23. | 1923 24. | 1924-2 





| 1921-22 | | 1925-26. 
Countries | Bales. } Bales. | Bales. Bales Bales 
United Kingdom .----| 67,000] 223, 000} 288,000 216,000) 153 000 
Germany ........ | 271,000) 245,000 209,000 230,000) 153,000 
Belgium. --| 232,000) 2: 34 ‘o00| 257,000! 238,000) 210,000 
France 89,000) 130,000) 173,000) 180,000) 175,000 
aa ____-| 38,000] 62.000} 136,000! 60,000] 71.000 
ae : _..| 198,000} 309,000} 602,000) 482, 000} 388,000 
CN. och cee | 534,000} 376,000) 243,000] 355 1000) 521,000 
Saee8.... >< -| 1,663,000 1,759,000] 1,384 ,000)2, 101,000) 1, y! 15,000 
Other countries- 78, 000) 135, 000) 158,000) 136,000) 109,000 


3, 170, 000 3,473, 000 3,4 50, 000 3,998 ,000)3, 000 


The exports during the first four months (September to December) of 
the season 1926-27, amounted to 459,900 bales as compared with 649,600 
wales in the corresponding period of the previous season, Japan taking 
128,400 vales, Italy 82,900 bales, and China, including Hong Kong, 35,700 


Peat 
fo, 


Total_ 


bales. 
FINAL ESTIMATE OF THE COTTON CROP OF INDIA 
1926-27 ‘yg 125-26 1924-25 
Provis'l Estimate Final Figure * (Final Figures.)* 
Province and State — 
Area Yield Area . Yield Area Yield 
(Acres.) (Bale (Acre (Bales). (Acres). (Bales). 
sombay. a. 6,768,000 1,267,000 8,117,000 1,566,000 7,713,000 1,589,000 
Central Provinces 
and Berar 4.982.000, 900,000 5,385,000) 980,000) 5,247,000, 1,000,000 
Madras.b. 2,260,000 379,000 2,921,000 569,000) 2,903,000; 567,000 
Punjab.b_- 2,799,000 998,000) 3,062,000 908 000) 2,589,000 910,000 
United Provinces.b $07,000 257,000) 1,004,000 277,000 1,049,000, 276,000 
Burma. : 438 000 73,000 464,000 $3,000 352,000 70,000 
sihar and Orissa 79,000 14,000 82,000 15,000 79,000 14,000 
Bengal.b or 165,000 61,000 166,000 61,000 77,000 24,000 
Ajmer-Me rwara $3,000 15,000 54,000 17,000 45,000 15,000 
Assam _ $6,000 15,000 47,000 13,000 45,000 15,000 
North-West Fron 
tire Province 29.000 5,000 32,000 7,000 39,000 8,000 
re 4,000 1,000 6,000 1,000 4,000 1,000 
Hyderabad 3.267.000 808,000 3,781,000 1,060,000, 3,412,000 S99 000 
Central India 298,000 222,000 1,369,000) 270,000) 1,354,000; 259,000 
Baroda. .._. 761,000 124,000 866,000 189,000 668,000) 171,000 
Gwalior.....-- 649,000) 107,000 651,000, 116,000 699,000; 145,000 
Rajputana 514.000 S 1.000 411,000 93,000 418,000 89,000 
Mysore. . 97,000 25,000 S:3,000 25,000 118,000 36,000 
Total 25,006,000 4,952,000 28,491,000 6,250,000 26,801,000 6,088 ,000 
Note A bale contains 400 Ibs. of cleaned cotton 
* These are revised estimates as finally adjusted by Provincial authorities. a In- 


cluding Sind and Indian States b Including Indian States. 
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WE EA T HER REPORTS BY T E LEGRAPH.—Reports to 
us by telegraph this evening denote that with the exception 
of some parts of the northwestern portion of the cotton belt, 
where the soil has been too wet, the weather during the week 
has as a rule been favorable and preparations for planting 
made good advance. Some cotton has been seeded locally 
in the East to the southeastern portion of North Carolina. 

Tezas.—Planting has made very good headway in this 
State, but early cotton shows only fair progress. 

Mobile, Ala.—The weather has been favorable for farm 
work. Cotton planting is well under way and fertilizer 
shipments are slowly increasing. 

Rain. Fe 








——_——-- Thermometer — 


Cee, TUS... nccceeen ry high 78 low 70 mean 74 
; “aaa alae searess a 1 day 0.56in. high 94 low 50 mean 72 
SERS dry high 88 low 70 mean 79 
ao 7p pahpes dry high 84 low 70 mean 77 
ae el once ats cele wi laa ad _4 days I. 23 i high 92 low 50 mean 71 
ES eae iE ae 1 day ).141 high _.. low 52 mean -. 
Pn: .-cugskedneunnes on high 86 low 54 mean 70 
TN ee aie dry high 92 low 58 mean 75 
, 2a Saepey et dry high -.. low 54 mean -. 
Ardmore, Okla_--.--- _...lday 1.4lin. high 93 low 47 mean 70 
f | @ SL eee as 2days 0.33 in. high 84 low 43 mean 64 
Muskogee... --...- _....2 days 0.80in. high 84 low 38 mean 61 
Oljahome Olty ...-.<-+sess- 1 day 1.09 in. high 84 low 40 mean 62 
i oe ee 3 days 0.95in. high 84 low 45 mean 70 
Sho araa Ese: 3days 1.93in. high 87 low 50 mean 69 
Little Rock---- lday 0.64in. high 86 low 47 mean 67 
Pine Bluff.._..........-.--] day 0.37in. high 90 low 49 mean 70 
Alexandria, La_---- ‘ 2days 2.83in. high 87 low 57 mean 72 
te oe ee ee ..-.-l1 day 0.30in. high 84 low 49 mean 67 
New Orleans... ......- ..-.lday 0.8lin. high. low. mean 77 
Shreveport - Se iad _...3 days 4.65in. high 86 low 54 mean 70 
i in ke ke ae lday 0.12in. high 86 low 43 mean 65 
Greenwood... __-_.-- _lday 0.92in. high 86 low 52 mean 69 
VIOUS . coc cocsce _.....3 days 1.J7in. hihg 84 low 56 mean 70 
Mobile, Ala._..........--.--l day 0.47in. high 86 low 61 mean 74 
Decatur. -...-.- A OES lday 0.29in. high 82 low 49 mean 66 
ere lday 0.46in. high 8&5 low 50 mean 65 
De neon n cae ..lday 0.25in. high 87 low 50 mean 69 
Gainesville, Fla_ .-lday 0.03in. high 90 low 57 mean 73 
SE ewan dry high 89 low 51 mean 71 
peweneen, G6... .--sececce dry high 86 low 53. mean 70 
Re ng sa aie lday 0.39in. high 82 low 39 mean 61 
Augusta...............-.--lday 0.25in. high 87 low 46 mean 67 
a a as asec se penne lday 0.07in. high 89 low 47 mean 68 
Gremeeenn,. ©. ©. cccccuccses lday 0.28in. high 86 low 53. mean 70 
CO ERE ET 2days 0.49in. high 81 low 40 mean 61 
CR die ow wee when ae 2days O.58in. high... low 46 mean -- 
Conway ...-.-- ahs abu wen wal }day 0.07in. high 85 low 44 mean 65 
Charlotte, N. C....- .-2 days 0.17in. high 78 low 43 mean 63 
i a rindewnk che We dry igh 87 low 42 mean 65 
Po os ewer ine ae 4days 1.50in. high 7 low 39 mean 57 
Memphis - - - - - - - 2days 0O.llin. high 81 low 46 mean 64 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 


April 8 1927. Ant 9 1926. 


Feet. Feet 
New Orleans. ._..---- Above zero of gauge-_ 19.1 19.8 
eee Above zero of gauge- 40.5 25.8 
i he ans oi Above zero of gauge. 17.5 11.4 
Shreveport...._.----- Above zero of gauge. 16.1 18.7 
WHE. ob wc cons Above zero of gauge- 51.7 32.5 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. 
Week 
Ended 1927. | 1926. | 1925. , 
J | | 
an. 
7_. 238,809 151,454 234,091 | 629,304 2,023,364 1,474, 156 205,252 160,090, 198,591 
14__,264,749 178,734 231,584 1 609,833 1,999,693 1.441,041 284,220 155,091/198 469 


21. . 296,254 203, 160 201 ,602 | 487,991 1,979, 161/1,383,626 274,402 182,628 144,187 
28__ 258, 932 171, 156 200, 371 1,467 429 1,966,783 1.306,792 238,380 158, 778 123,537 


4.. 235, 198173, 227179, 8991 — 9 1,930,287 1,248,011 171,958 136,721) 121, 118 
11..|228,441'148,354 204,982 1,350,179 1,912,997,.1,199,953 174,431/131 ,064 156,924 
18. . 206,770 148,404 167,066 1 "308,68 0 1,893,776'1,170,855 162.171 128,456, 137,968 
25__ 210, -“ 120, ots, 159,418 1,279,194 1,866,224 1,130,36818%,807 93,687/118,931 


a 
. 196, 159 118, 766 199, 6331 ,224,580 1,836,790 1,048,699 141.545 88,669 117,964 
- 217,975 105,260 185,061,1,168,286 1,810,852) 969,348 141,681, 79,322,105,.710 
is, 227 ,560 121,458 148,871] 097,531 1,760,002, 893,950 156,805 70,608 73,473 


Stocks at Intertor Towns. Recetpts from Planiattens 
1927. 1926. 1925. 1927. 1926. | 1925. 











ae 185,888,104, ate 100,249) 1,036,360 1,730,985 837,576124,717 75,397 43,875 
April } 1 
2_. 168,766 110, 433 109,150 984,1881,679,443 753, 817 116 594 58,891 25,591 
9__ 140,928 91,081 74,709 922,735 1,630,308 708,223. 79,475 41, 896 29,115 


takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,088,924 bales in 1926-27 and 13,046,251 bales in 
1925-26, of which 9,574,524 bales and 8,288,051 bales American. 
INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. vl as cabled, for three years, have been as follows: 












































1926-27 1925-26. ! 1924-25. 
April 7. a--- - — _- —-- 
Receipts at— Since | nce | Since 
Week. Aug. 1. | Week Aug. 1. | Week. | Aug. 1. 
Bombay - - 60, 000 l2, 288, 000 67, “oool2, 668, 000 108, 8,000! (2,737,000 
For the Week. Since A Augus t1 
Exports. — —-——— ——- ———_— -. - $$ ——— 
Great Conti- Japend Great | Conti- Japan & 
Britain. nent China.\ Total. | Britain. | nent China Total. 
Bombay— } | | 
1926-27 _ _ .-.- 4,000 45,000 49,000 6,000 242,0001,244,000,1,492,000 
1925-26... 1,000 13,000 20,000, 34,000 35,000, 394,000 1,295,000 1,724,000 
1924-25.. 1,000 32,000 10,000 56,000 46,000, 406,000,1,260,000 1,712,000 
Other India— | } ' 
1936-27 ../ .....-  e- 7,000 31,000 273,000 _._._., 304,000 
1925-26 _- ened DEE aarnee 14,000, 88,000, 367,000, -...-- | 455,000 
1924-25_.' 14,000 21,000 ..__-_-. 35,000, 57,000 272,000, --.-.--- ! 330,000 
Total All— | | | | 
1926-27._' -._.-' 11,000 45,000) 56,000 37,000 515,000 1,244,000 1,796,000 
1925-26 1,000 27,000 20,000!) 48,000 123,000 761,0001,295,000 2,179,000 
_ 1924-25 19,000 62,000 10,000' 91,000 103, 000° 679,000 1, .260, 000 2,042,000 








Aceording to the foregoing, Bombay appears to show a 
“ecrease compared with last year in the week’s receipts of 
7,000 bales. Exports from all India ports record an i crease 
of 8,000 bales during the week, and since Aug. 1 show 
cecrease of 33,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Ak Apr 6. 1926 27 1925-26. 1924-25. 
ri 
Receipts (cantars) = ae ee 
he. 115,000 75,000 45,000 
Since Aug. , Mebebipesizpy 7,275,043 7,046,180 6,989,350 _ 





| This | Since 
Week \Aug. 1. 


'155.78| 3, 500! 176,539 


| This | Since 
| Week. \Aug. 1.| 


This | Since 
"eek. Aug. Bi 


— 
5 


Exports (bales)— 


| 
"To Liverpool ee eT ae Fr 000 188, 130)| . 
To Manchester, &c....- 6,000148,801 4,750156,330)) | ___|202,346 
To Continent and India_ 14.000 288.874. 7,000 270,303 | 6,000/310,622 
To America 9,000 106,878 Ne 123,219 3,000'115,964 


__ Total exports - -- --- 34,000 732,683 12,000 705. 630 12, 500 805,471 
~ Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending April 6 were 
115,000 cantars and the foreign shipments 321,000 bales. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and in cloth is quiet. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 



































The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 11,745,414 bales: 
in 1925 were 9,928,207 bales, and in 1924 were %,08),348 
bales. (2) That although the receipts at the outports the 
past week were 140,928 bales, the actual movement from 

lantations was 74,475 bales, stocks at interior towns 
1aving decreased 61 453 bales during the week. Last year 
receipts from the plantations for the week were 41,8 6 
bales and for 1925 they were 2},115 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. | 1926- 27. 1925- 26. 
Week and Season. : — 
“We 7 k. | “Se ason. " reek. | Season. 
Visible supply Apr. 1..------- 7, 795,143 5.056.734) ....-.. 
Visible supply Aug. 1---- 3,646, 413 2,342 887 
American in sight to Apr. % = 200. 159 17,226,72: 156,834 14,761,392 
Bombay receipts to Apr. 7 0,000; 2,288, 600 67,000, 2,668,000 
Other India shipments to ‘Apr. 7 7 ‘000) 304.000 14,000; — 455,000 | 
Alexandria receipts to Apr. 6--- 23,000, 1,456,400 15,000; 1,410,200 
Other supply to Apr. 6__------ 12,000) 569,000 10,000 601,000 
f Nee NN 6c ccs beeen wees [8 097 ,302 25,490,536 6,219,568) 22,238,479 
educt— 

Visible supply Apr. 8--_------- 7,783,612! 7,.783,612/5,872,228) 5,872,228 | 
Total takings to Apr. 8.a__---- | 313,690:17,706,924|! 347,340 16,366,251 


Of which American | 205,690 13, 592" 524 
Of which other ae '_ 108, 000) 4,414,400) | 


* Embrac es receipts in Europe from Brazil, 





Smyrna, West Indies, &e. 


a This total embraces since Aug. 1 the total estimated consumption by | 
Southern mills 3,718,000 bales in 1926-27 and 3,320,000 bales in 1925-26— ' 





238,340 11,608,051 | 
109,000! 4,758,200 | 


1926-27. 1925-26. 
8% Lbs. Shirt- | Cotton | 8% Lbs. Shtrt- | Cotton 
328 Cop | ings, Common |Middi'g| 32s Cop | ings, Common | Ad tas’ 9 
Twist. to Finest Upi'ds| Twtst. | to Finest. | Upi'ds 
Jan d. da. js.d. s.d d. d. d. s.d. e.d; d. 
7.---|114,@12%\116 @120 6.98 |164@17%\14 3 @146 | 10.54 
14...-|114@138 |117 @I121 7 16 |164%@17%4\14 3 @©145 | 10.84 
21_.--|119§@13 |12 @12 2 7.30 |174G@184\144 @i46 | 1076 
mee 12 @18 |121 @123 7.26 |164@17%\|14 4 @146 10.63 
4...-|11@G13%4|12 1 @123 | 7.47 |16%4@17%)140 @144 | 10.80 
11..../12 @13%/12 2 @124 7.69 |164@17% 140 @143 10.52 
ts} 14 |123 @12 6 7.76 |164@17% 140 @143 | 10.57 
25....|124 @14%/|12 4 @12 6 7.77 \16 @17%4%140 @143 10.33 
Mar.— | 
4__..112%@14%|12 6 @130 | 7.93 115% @ 17%|140 @143 | 9.95 
11_..-/124%@14%)12 6 @127 | 7.70 |15%@17 |13 3 @136 | 9.90 
18_...|124@14%|12 5 @127 | 7.54 |154@17 1133 ©@136 | 10.08 
25.-..|124%@144)12 4 @126 7.71 154%@17 (133 @136 | 10.16 
April— | | 
1....]124%@14%4%/12 4 @12 6 7.86 |22%0¢24 (171 @174 | 13.72 
9 1a 4%!12 3 @12 5 7.76 |15% @16.6113 3 @ 13 6 9.99 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 219,233 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Liverpool—Apr. 1—Laconia, 1,035; Baltic, 2,975 4,010 
To Piraeus—Apr. 2—Byron, 450__-Apr.4—Coeur d’ Alene, 100 re 50 
To Bombay—aApr. 2—City of Canton, 2,442_______-_ 142 
| To Havre—Apr. 1—Suffren, 836..-Apr. 5—Vincent, 1, 100__- i 936 
| To Barcelona—Apr. 1—Cabo Villano, 300-_-..---..-------- 300 
| To Bremen—Apr. 5—President Roosevelt, 597__.___ cae 597 
To Antwerp—Apr. 6—Finland, 700...--._.....- peeks 700 
| NEW ORLEANS—'l'o Genoa—Apr. Cee 5,797-- maw Gener 
To Bremen—Apr. 4—West Ira, 4,761---_------_ ___-- 1,761 
To Rotterdam—Apr. 4—West Ira, 1, 465. --Apr. 5— Maasdam, 
} | SR ea See a ee eae eee ,169 
| To Port Barrios—. Apr. 1—Coppename, 150_____._._____- 150 
| To Japan—Apr. 2—British Monarch, 13,.418__......_____-_ 13,418 
To Oporto —Apr. 6— West Chetala, 654-_-._..............-. 654 
To Liverpool—Apr. 2—-West Wauna, 6,448-___.-_.-..______ 6,448 
To Manchester—Apr. 2—West Wauna, 2,248__._.________ 2,248 
To Naples—Apr. 6—Lacomie, 100... << ncn cece ccccccccweucc 700 
To Venico—Apr. 6—Lacomia, 4,200... 2. - enc cence cccccee 4,235 
TO LYtentO—Apr, O—LGOGMIR, Ge 6 a <3 ow oc en ncnece 300 
HOUSTON—To Havre—Mar. 31—Conness Peak, 3,633_________ 3,633 
To Antwerp—Mar. 31—Conness Peak, 722-__......._______. 722 
To Ghent—Mar. 31—-Conness Peak, 358 “OTE SRP a ae 358 
To Rotterdam—Mar. 31—Conness Peak, 514-_-.____________ 514 
To Bremen—Mar. 31—Edgemoor, 8, $30___Apr. 2—Dunstaff- 
BAGS, 4,900. .... . 2 ccngceecnoses (Eee eeKSessSeeeeaee suns 13,820 
To Liverpool—Apr. 1—Inventor, 8,654__---._.___________._ 8,654 
To Manchester—Apr. 1—Inventor, 1,437__--..-._..._______ 1,437 
To Hamburg—Apr. 2—Dunstaffnage, 1,060________________ 1,060 


14,618 


To Japan—Apr. 4—-Chr. Knudsen, 
To Genoa—Ada, 35 additional 
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GALVESTON—To Liverpool—Mar. 31—West Harshaw, 4,001... °@“* 
Ns Dg ord dk wk bowen codecccnncocdccccncn 14,011 
To Manchester——bdar. 31—-West Harshaw, 1,755__.Apr. 
ET GSR ey a eel mia 4,036 
To Havre—Mar. 30—Maryland, 2,007; Sinasta, 5,872_______ 7.879 
To Antwerp—Mar. eee, $ “Peper eee opie 450 
To Ghent—Mar. 30—Sinas Rei pctetete wpb 542 
To Bremen—Mar. 30—Kldena, 4,276_.__Apr. |1—Dunstaffnage. 
1,712...Apr. 4— Western Queen, 4,138__._._...__._________ 10,126 
To Rotterdam—Mar. 30—Eldena, 1,878_____.____.._..____- 1,87 
To Genoa—Mar. 31—Carlton, 2,754; Nicolo Odero, 1,148._.. 3,902 
To Japan—Mar. 31—Tritonia, 9,285___Apr. 1—Ypres Maru, 
12,530. ..Apr. 4—Chr. Knudsen, 3,788..__.__........._._ 25,603 
To Barcelona—Apr. 1—Mar. Adriatico, Dic gc eh chat ine anit 5,332 
To Hamburg—Apr. 1—Dunstaffnage, 780._.____........._~ 780 
To Bombay—Apr. 4—Birchbank, 17,563__................. 17,563 
To Gothenburg—Apr. 3—Delaware, 1,000_.__............. ,000 
To Copenhagen—Apr. 3—Delaware, 650_______- 650 
NORFOLK—To Manchester—April 4—Conehatta, 2,200: Man- 
ne  ehmanowmeun. 2,536 
To _Luiverpool—Apr. 5—West Nosska, 132__._Apr. 8—Rex- 
SE RY ESTEE ea ans Sah 1,451 
SAVANE ese Rotterdam—Apr. 6— Baltic, See 545 
To Hamburg—Apr. 6—Baltic, en ection nla 1,273 
CHARLESTON—To Bremen—Apr. 4—Twickenham, 5,267____- >,267 
To Ghent—Apr. 4—Baltic, 1,000.._._............._._____ ,000 
To Hamburg—Apr. 4—Baltic, 263.._...._......_._______- 263 
To Rotterdam—Apr. I ee en ene 286 
MOBILE—To Liverpool—Mar. 31—-Maiden TON, EMR. .ccacoe 2,688 
To Manchester—Mar. 31—Maiden Creek, 150____._________ 150 
To Havre—Mar. 26—West Hardway,  apigar= ta niraa ated 100 
To aonee—Biae- 30—West Cobalt, 100..._____............ 100 
To men—Apr. 1—City of I en 2,486 
SAN PEDRO Te Liverpool—Apr. 4— Pacific Commerce, 75; 
i a a a eek wwe ue dimes 823 
To Manchester—Apr. 4—Pacific Commerce, 400_______._... 400 
To Japan—Apr. 2—Bordeaux Maru, 330___________________ 330 
BOSTON—To Liver I—Mar. 29—Bannock. 224____...___._.- 224 
TEXAS CITY—To Bremen—Apr. 4—Western Queen, 1,901-..--- 1,901 
To Bombay—Apr. 4—Birchbank, 5,122.___________________ »122 
SAN FRANC 1800-—To Liverpool—Apr. 1—Lochkatrine, 150__- 
BOP. B-— Tetras Commmnaree, TDD. . nc ncn cc cccccccccnccscece 270 
a 219,233 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., 








are 
as follows, quotations being in cents per pound: 
High Stand- High Stana- High Stand- 
Denstiy ard. Density. ard. Denstly. ard 
Liverpool .40c. 55¢e. |Oslo -5Oc. 60c. (Shanghal  .70c. 85c. 
Manchester .40c. .55¢. |Stockholm .60c. .75c. |Bombay -75c. -90e. 
Antwerp Ade. .60c. |Trieste .50e. .65c. |Bremen -50¢. 65c. 
Ghent .52%e. .67 &c.| Fiume .50c. 65ce. {Hamburg .50c. 65e. 
Havre .50¢. .65¢e. |Lisbon .50e. 65c. |Piraeus 85ce. 1.00 
Rotterdam .60c. .75c. j|Oporto .65c. 80c. |Salonica 5c. 1.00 
Genoa .50c. .65¢c. \|Barcelona .30c., .45c. |Venice .50e. .65c¢ 
Japan 67%e. 82%e 
LIVERPOOL.—By eable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &e., at that port: 


Mar. 18. Mar. 25. Aan. 1. Apr. 8. 

Sales of the week___......._--- 33,000 34,000 31,000 27,000 
Of which American__...-.--- 21,000 27 ,000 23°000 19,000 
Bevan GOP. . . . . ec cccccccae Of 1,000 7,000 2,000 
ee epae ee 74,000 73,000 76,00 72,000 
. i, | 3A oet 1,337,000 1,330,000 1,348,000 1,323,000 
Of which American__-_--- .-1,005,000 994,000 1,014,000 997,000 
Teens BIE. «a ccconccu<<«- . 95,000 95,000 94,000 65,000 
Of which American_ ---- 67 ,000 63 ,000 71,000 48,000 
r Ul Eee 287,000 284,000 276,000 291,000 
Of which American- ------ 193,000 198,000 194,000 206,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| | 
| Saturday. | Monday. Wednesday.| Thursday. 




















Spot. Tuesday. Friday. 
Market, [| | A fair A fair 
12:15 | Dull. | business Quiet. Quiet. business Quiet 
P.M. | | doing. doing. 
| 
Mid.Upl'ds 7.83 722 7.75 7.75 7.77 7.76 
Sales -...- 2,000 | 5,000 6,000 | 5,000 6,000 | 5,000 
| 
Futures. | Quiet Quiet Quiet | Quiet | Quiet Quiet, 
Market /{(|1 to 2 pts./2 to 4 pts. 4 to 5 pts./2 to 3 pts.|3 to 4 pts./6 to 7 pts. 
opened decline. | decline. decline. decline. advance. | decline. 
| | 
Market, /[ Quiet Quiet | Steady (Q’tbutst’y’ Quiet Steady, un- 
4 1 point {1 to 3 pts. 1 to 2 pts.!1 pt. dec.to|2 to 4 pts. changed to 
P. M. advance. | decline. | decline. |1 pt. adv. | advance. |1 pt. adv. 





Prices of futures at Liverpool for each day are give n be low: 





Sat. | Wed. | 














Mon. i Tues Thurs. Fri. 
April 2 ———$$<<—_——_ ——_———_-}+ - —— -— 
to 12% 12% 112% | 4:00 12%) 4:00 12%} 4:00 1244. 4:00 12%) 4:00 
April 8 p.m. D- m. “Pp mip.m.p.m.p.m.p.m aD m.jp.m p m.p.m.p.m. 

d. d. a g. 7a d. d d. d d d d 
Rs nee ncnontaa a6 7.49 7.47\ 746. 7.40 7.44 7.40 7.43 7.44 7.45 7.43 7.46 
ee ae 7.56, 7.54) 7.53 7.48 7.51 7.49 7.52 7.53 7.54 7.50 7.55 
June... . --| 7.60 7.59) 7.58. 7.53| 7.56 7.54 7.57) 7.58, 7.59 7.55, 7.60 
Peisceas .. -.-| 7.68 7.66 7.66 7.62 7.65 7.62 7.65) 7.67 7.68 7.64 7.68 
August -- --| 7.71) 7.69) 7.69 7.65: 7.68. 7.65 7.68) 7.70, 7.71) 7. 7| 7.71 
Septembe - «-| 7.25 7.72) 7.73: 7.69| 7.72 7.60, 7.72) 7.74 7.75 7.71) 7.75 
SR ctsielce ne 7.78 7.76 7.76, 7.72| 7.75 7.73, 7.76) 7.78| 7.79 7.75 7.79 
November... .. ..| 7.80 7.78 7.78 7.74 7.77 7.75 7.78 7.80, 7.81 7.77, 7.81 
December__..... -. 7.83 7.82 7.81] 7.77 7.80 7.78 7.81| 7.83 7.84 7.80) 7.84 
7.85 7.83 7.83. 7.79 7.82 7.80 7.83) 7.85 7.86 7.83 7.87 
d 7.85 7.85. 7.81 7.84 7.82 7.85) 7.87 7.88 7.85. 7.89 
7.88 7.89, 7.85 7.88 7.86 7.89) 7.91 7.93 7.89 7.93 
7.89 7.90 7.86 7.89 7.87 7.90 7.92 7.94 7.91) 7.95 














BREADSTUFFS. 
Friday Night, April 8 1927. 

Flour was steady but rather quieter, if anything, than 
usual. The West and the Southwest were quiet, too, as 
mills acknowledged. Buyers were in many cases inclined 
to hold aloof awaiting developments as to wheat crop pros- 
pects and prices. Exporters were of the same mind. Only 
moderate quantities at best were wanted. The Continental 
markets were reported to be dull also. Later in the week 
prices were eased a trifle, with trade still anything but 
animated, whether for home or foreign account. It is the 
old story of buying from hand to mouth. 


Wheat advanced early in the week *% to Ic., the latter on 


May, after some early weakness on the 2d inst. E xporters 
took domestic winter and spring and a fair quantity of 





Manitoba. The export demand showed a tendency to in- 
crease. That was a bracing factor on the 2d inst. Liverpool 
advanced slightly and Buenos Aires was unchanged to 4c. 
higher. In Germany, some reports said, the flour trade was 
more active. At the same time the milling demand in this 
country was small. The higher grades, however, were at 
firm premiums. The weather was favorable in the South- 


west. The winter wheat belt had general and beneficial 
rains. Galveston, it was announced, cleared 700,000 bush- 
els. On the 4th inst. prices fell 1 to 14c., partly because 


the decrease in the United States visible supply was dis- 
appointing. It was 1,668,000 bushels. Something more had 
been expected. The cables were disappointing for the sec- 
ond day in succession. Export sales were only 400,000 bush- 
els, including some domestic red, but mostly Manitoba for 
the Continent. The United States visible supply is now 
48,653,000 bushels, against 32,044,000 a year ago. More- 
over, world’s shipments were up to 18,108,000 bushels, 
against 11,400,000 last year. Stocks afloat for Europe in- 
creased 1,536,000 bushels for the week, reaching 75,688,000 
bushels, against 45,952,000 last year. The Australian visible 
supply decreased 12,000,000 bushels in March, but is 52,- 
000,000, against 30,500,000 a year ago. 

On the Sth inst. Liverpool cabled that arrivals of foreign 
wheat were sufficient for consumers’ requirements. Specu- 
lation was dormant, owing to the uncertainty as to the 
size of the coming er ‘ops and the market felt large offers of 
wheat for early spring shipment. There were indications 
of larger buying power very soon, especially by France and 
Germany. The weather in Europe, however, is said to be 
better. Complaints of excessive rains came only from 
France and England. Chicago’s stock of contract grade was 
1,092,000 bushels, against only 64,000 bushels a year ago. 
On the 5th inst. prices advanced slightly after an early 
decline. The weather was good, but some unfavorable crop 
reports Came from Kansas and the Southwest. Winnipeg 
was stronger on colder weather over the belt and some snow, 
which will delay spring work. Minneapolis was also af- 
fected by cold weather. On the 7th inst. prices declined 
% tol4ec, Southwestern crop reports were favorable. The 
Southwest and Northwest sold. The weather at the West 
and the Southwest was good. Needed rains fell in Texas. 
Oklahoma and Kansas. 

To-day prices closed 4% to %e. lower. Winnipeg was the 
steadiest. Export sales were 300,000 to 400,000 bushels of 
red and hard winter durum and Manitoba. The Continent 
bought American wheat to a fair extent. It is doing a fair 
business in hard wheat over there for July, August, Septem- 
ber, October and November shipment. Apparently the Con- 
tinent is not afraid of new crop American wheat at the 
present price. Beneficial rains fell in the winter wheat 
belt. Interior receipts were fair. Cash markets were quiet 
and steady. The “Modern Miller” reported the winter wheat 
conditions satisfactory. Spring wheat does not make much 
progress . Liverpool ended % to %d. lower. Argentine was 
unchanged. For the week the Argentine exports are stated 
at 6,416,000 bushels, Australian 5,760,000 and North Ameri- 

can 6,210,000. An increase on passage is expected. Final 
prices show a rise on May for the week of %c., while other 
months were off 1c. The Government report to-day on the 
condition of the _ winter wheat crop on April 1 was 84.5%, 
an increase of 2.7 points from Dec. 1 last. 


CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BE CER viinickoes cues cts_137% 136% 137% 138% 137% 136% 
Pe GE Ek adéccnens «seeseeun 133% 132% 133% 133% 132% 132% 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eee ee cts_ 145% 145 145% 146% 145% 145% 
Pe GE . chet dwusnsnssauee 143% 142% 143 143% 143% 143 
DAILY CLOSING PRICES ay “a IN NEW YORK. 
. Tues. Wed. Thurs. Fri. 
ae cts. 145 % Mth 144% 146% 145% 145% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. -.--- cts. 135 134 134% 135% 134% 134% 
July delivery in elevator_.-.----- 129% 128% 129% 129% 128% 128% 
September delivery in elevator_....127%4 127 127% 127 5% 126% 126% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN ) A aay 
Sat. Mon. Tues. Wed. Thurs. Fr 


May delivery in elevator-_-.--_-cts_ 141 140% 140% 141% 140% 1405 
July delivery in elevator---------- 138% 137 a ] 38 138% 138% 1 
October delivery in elevator- -128% 127% 12 128% 127% 13756 


Indian corn made no response on the 2d ‘tial to a rise in 
wheat. For trade in general was dull, near months were 


offered rather more freely and the Eastern shipping de- 
mand was small, The fact that country offerings were 


small did not help the market, because they were matched 


by the smallness of the demand. But on the 4th inst., while 
futures declined slightly, cash corn was steady or 4c. 


higher. Moreover, even futures ended on that day only % 
to Yc. lower. The United States visible supply decreased 
1.086,000 bushels. That was larger than was expected. It 
is now 47,244,000 bushels, against 36,488,000 a year ago. On 
the 4th inst., too, the receipts were moderate, Chicago sold 
150,000 bushels of cash corn to the East. 

On the 5th inst. after an early slight decline came a rally, 
which left the closing prices 4% to 4c. net higher. The 
trading, as may be inferred from narrow fluctuations, was 
small. But the undertone was firm. Cash markets were 
firm. Receipts were small. Country offerings for distant 
shipment, it is true, were somewhat larger. But they were 
at prices a little above the market. The Eastern inquiry 











Was rather better, even if actual sales were not large. Chi- 
cago has a contract stock of 8,006,000 bushels, against '5.380.- 
000 a year ago. Des Moines, Ia., advices on the 5th inst. 
said that as the weather had turned favorable again 
farm work the movement of corn from farms would be very 
light. 


for | 





_ THE CHRONICLE 


Overnight corn bids there to arrive basis of Chicago | 


freight were better than a delivery basis. On one day the | 
Chicago trading was 4,940,000 bushels. On the 7th inst. corn | 


declined 4% to *%«. net after a firm opening. ,Buying died 
out. Cash markets were stagnant. Receipts were small, 
but they did not matter in a dull market. Country offerings 
increased somewhat. 

To-day prices ended \%& to 4c. higher after a lower open- 
ing. Cash demand was small at Chicago, but prices were 
steady. Receipts were only moderate. Moreover, it turned 


out that the technical position was stronger than most 
people had suspected. The short interest was large. That 


from 
rable. 


fact caused 
The weather 


rally of about 1c. 
was none too favo 


the low of the day. 
Chicago sold 50,000 


a 


bushels to Canada. St. Louis sold a moderate quantity to 
the South. Chicago’s big supply is a stumbling block to 
many and so is the absence of any sharp demand for the 
actual corn. Hut for all that corn has its friends. Final 
prices show a rise for the week of % to 1\e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat Mon. ras Wed. Thurs. Fri. 
i EE cn occcctonucasocontne 87% 88 85 % 90% 90% 91% 
DAILY CLOSING PRICES OF CORN FUTU RES IN CECACS.. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. ..--- cts. 72% i238 72% 74 76 £3 74 
July delivery in elevator......---- 7% 4 @1% %13% 758% 
September delivery in elevator... 80% 8014 80% 81% BrK 81% 
Oats were steady on the 2d inst. and the th, despite a 
decline in other grain. Very small fluctuations character- 


The weather 
ist was for fair 


trading 
the forecs 


ized almost negligible 
but on the other hand, 


was cloudy, 
and warmer 


conditions, and therefore better for seeding. The steady 
undertone early in the week was very noticeable, even if it 


Was not enough to advance prices much. On the 5th inst. 


prices rallied from a trifling early decline and closed 4% 
to Yc. net higher. The trading was small. The cash de- 
mand was fair. Receipts were small. The weather was 


generally favorable for seeding. Kansas, it is true, reported 
ohm slow owing to recent cold weather. On one day the 

trading at Chicago was 800,000 bushels. Vrices fell 44 tu 
3c, net on the 7th inst., with trading light. Cash demand 
was fair. Seeding was progressing, though rains delayed 
it here and there. 

To-day prices closed unchang 
market. Crop reports are favorable as regards early sown. 
It is another matter as regards late seeding. The weather 
has been too wet. ‘There was a moderate cash demand. 
mece ‘ipts were fair. Final prices show a rise for the week 


dd to %c. lower, in a quiet 


of 4 to We. 
DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
a cts. 47% 47% 47% 47% 47% 4 % 
Dt SE cnndcoch cava eames 47% 47% 47% 48% 48 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BE ono oe ehlae necaaee cts. 53 53 53 53% 53% 53% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator..._..cts. 43% 44 44 44% 44% 44% 
July delivery in elevator._......-- 44% 44% 44% 44% 44% 44% 
September delivery in elevator__.. 434% 43% 43% 438% 43% 43% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__... cts. 56 654% 55% 656% 655% 56% 
July delivery in elevator._.....__- 54% 54% 54% 23 ig 54% 55% 
October delivery in elevator. _---- 49% 49% 49% 49% 49% 49% 


Rye advanced on the 2d inst., with more export business 
reported at the seaboard. It looks as though the visible 
supply will decrease rapidly before long. On the 4th prices 


fell, however, in sympathy with a decline in wheat. The 
United States visible supply decreased last week 815,000 
bushels, against 272,000 in the same week last year. The 
total is 14,048,000 bushels, against 13,448,000 last year. On 
the 4th inst. a little export business was done, though bids 
were in some cases not quite up to the market. Foreign 


news continued, however, to be bullish. Some 
cables from Germany said that an acute scarcity 
impending there. 

On the 5th inst. prices, after an early decline of 4 to Me., 
advanced and ended % to 1c. higher on some general buying. 
Some export business was reported at the seaboard. The 
Northwest is expected to ship on a considerable scale when 
navigation reopens. Some export bids were too low. On 
the 7th inst. prices declined 14,¢. Europe was said to be 
re-selling over there and Black Sea shipments were larger. 
Russia shipped 224,000 bushels this week. Commission 
houses sold. Support was lacking. No export business was 
reported, though declines are likely to tap export orders. 

To-day prices closed 4c. lower to 4c. higher. American 
and foreign selling told. Export demand was small. That 
naturally hurt. Considerable profit taking was noticed. 
There was some export business, but nothing that counted. 


private 
of rye is 


The general sentiment is bullish. Naturally it would be 
more so if the export demand were more pronounced. Final | 


prices are about the 
DAILY CLOSING 


Same as a week 
PRICES OF RYE FUTURES IN CHIGAGO. 


Zo. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_-_---- cts_103'% 102% 103% 104% 103% 103% 
July delivery in elevator._......-- 100% 99% 100% 101% 100% 100% 
September delivery in elevator.... 9642 95% 95%, 96% 95% ---- 











Closing quotations ° were as follows: 


GRAIN 
Wheat, New York. ;\Oats, New York— 
ae PS ae eenealseees le a OO secsecsss owes 58% 
fn Reetehe ee | ° =reeoaee 61%@52% 
No 2 hard winter, f.0.b----1.51% Rye, New York— 
Corn, New York— Ns die amare 116 
i, ED Knbbedceneanits 91%|Barley, New York— 
Ss 7 ae salen eins 88%! Malting as to quality..90%4 @92 % 
FLOU 
Spring patents... .---98. 90@ 87. 35|Rye flour patente -_---_- $6.35 @$6.50 
| Clears, first spring... - 0@ 6.75|Seminola No. 2, peund- 4%@ 5c. 
Soft winter straights__- 3. 904 6.25/Oate goods... eiaiene 2.95 @ 3-19 
Hard winter straighte__ 6.830@ 7.10;Corn flour___.....---- 2.05@ 2.10 
Hard winter patents .-- - P10@ 7 50) sages goods— 
Hard winter clears____- 5.85@ 6.60| Coarse..---_-.-..-. 3.75 
Fancy Minn. patente... 8.60@ 9.45) Paney pearl Nos. 2, 3 
Ce I ie ore eae 75@ 9.45) SR aes 7.00 


For other tables usualy given here, see page 2080. 
The destination of these exports for the week and since 
July 1 1926 is as below: 











Flour Wheat. Corn 
Exports for Week \— . . ——— viheeiuintistiniaiadeetieninmmatetinaas 
and Since Week Since Week Since Week |} Since 
July 1 to— Apr.2 July 1 Apr. 2 July 1 Apr.2 July 1 
1927 1926. 1927 1926 192 192 
Barrels Barrels Bushels Bushels Bushels Bushels 
United Kingdom | 55,750 3,420,347 918,998 82,630,147 883,150 
Continent... -- 61,331) 4,705,157) 2,043,290) 142,498,328 13.886 653,862 
So. & Cent. Amer 5,000 407,980 35,000 3,944,467 27,000! 1,501,000 
West Indies 8,000 454,000 2,000 27,000 7,000' 1,167,000 
Brit.No.Am.Cols 
Other countries 3,000 555,264 1,250,950 raw 
Total 1927- 133,131! 9,572,748, 2,999,288 230,350,892 47,886 4; 205,012 
Total 1926 208,244! 8,672,744! 2,485,1241175,497,959| 336,000 10,647,133 
The visible supply of grain, comprising ‘the stocks in 


granary at principal points of accumulation at lake and 





seaboard ports Saturday, Apiil 2, weie as follows: 
GRAIN STOCKS 
Wheat, Corn Oat Rye. Barley. 
United States— bush bush bush. hush hush 
New York 402,000 96 000 784,000 164,000 118,000 
Boston — a > 4,000 5,000 21,000 6,000 
Philadelphia 228,000 59,000 165,000 5,000 
saltimore_ — - 904,000 423,000 54,000 191,000 5,000 
New Orleans 691,000 255,000 92,000 76,000 
Galveston - . 1,095,000 : 101,000 169,000 
Fort Worth 1,126,000 306,000 1,106,000 3,000 31,000 
Buffalo... -. 1,803,000 4,491,000 4,136,000 decals 38,000 
Toledo. 2,103,000 339,000 70,000 4,000 1,000 
ae afloat 141,000 - 209,000 Pe ets 
Detroit  - 212,000 92,000 139,000 8,000 
Chicago . . 2,393,000 23,108,000 5,715,000 1,146,000 166,000 
sig afloat 360,000 1,441,000 ll CLS : 
Milwauk _ 126,000 1,699,000 1,540,000 363,000 68,000 
afloat......-.-. 238,000 1,264,000 568,000 520,000 
Duluth picatinia atin elabieig . 9,622,000 6,000 7,461,000 7,545,000 462,000 
afloat. _ : ee ie ee Naas 
Minneapolis. . -- 10,149,000 1,278,000 10,735,000 3,525,000 1,852,000 
Biouz City.....-- 347,000 219,000 199,000 2,000 9,000 
St. Louis- 2,325,000 2,284,000 397 ,000 9,000 58,000 
Kansas City-_.---- -. 8,892,000 4,720,000 700,000 155,000 6,000 
WN 6c cnden wens 2,51 3) 000 17,000 ape 
St. Joseph, Mo..--.-- ra 580,000 872,000 a. “@umiek > . emeeae 
Peoria. as 12,000 607 ,000 a  weweet . ewben 
Indl unapolis__ SAREE 611,000 1,086,000 223,000 aes : 
| 1,691,000 2,627,000 1,456,000 118,000 5,000 
On Canal and River- 85,000 ee, omer SF —__——-r 
Total Apr. 2 1927____48,653,000 47,244,000 37,354,000 14,048,000 2,988,000 
Total Mar. 26 1927____50,321,000 48,330,000 38,968,000 14,363,000 3,240,000 
Total Apr. 3 1926____32,044,000 36,485,000 52,023,000 13,443,000 5,195,000 
Note.—Bonded grain not included above: Oats, New York, 16,000 bushels; Phila 
delphia, 21,000; Duluth, 29,000; total, 66,000 bushels, against 390,000 bushels in 
1926. Barley, New York, 386,000 bushels; Philadelphia, 41,000; Baltimore, 47,000; 


Buffalo, 51,000; Duluth, 
1,190,000 bushels in 1926. 
Philadelphia, 1,251,000; 
Toledo afloat, 150,000; 
bushels in 1926. 
Canadian— 


75,000; Canal, 67,000; total, 667,000 bushels, against 
Wheat, New York, 1,594,000 bushels; Boston, 371,000; 
Baltimore, 981,000; Buffalo, 1,140,000; Duluth, 343,000: 


Canal, 314,000; total, 6,164,000 bushels, against 5,618,000 





eee ee oe ne =—t—i( wince 1,864,000 349,000 1,235,000 
Ft Ww illiam & Pt. Arthur.42,139,000 ee 2,846,000 2,406,000 5,541,000 
eee Pt | eee pe aed 121,000 102,000 

Other Canadian. ---.--.-- 4.565.000 2,155,000 69,000 __ 296, 000 
Total Apr. 2 1927....56,240,000 3 =—s_ ....-- 6,865,000 2,945,000 “7,174,000 


Total Mar. 26 1927 ..--55,737,000 7,098,000 2,833,000 7,104,000 


Total Apr. 3 1926-.-.-.-.56,689,000 134,000 9,537,000 2,004,000 8,048,000 
| tes ol 
po ESR 48,653,000 47,224,000 37,354,000 14,048,000 2,988,000 
Canadian... .-- 56,240,000 6,865,000 2,945,000 7,174,000 


104,893,000 47,244,000 
Total Mar. 26 1927. - -106, 058.000 48.330,000 46,066,000 17,196,000 10.344.000 
TotalApr. 3 1926. -- 88,733,000 36,619,000 61,560,000 15,447,000 13,243,000 

The world’s shipments of wheat and corn, as furrished by 

Broomhall to the New York Produce Exchange, for the week 

ending Friday, Apii!. 1, and since July 1 192 26 and | 192 25. 


44,219,000 





17,093, 000 10, 162, 000 


Total Apr. 2 1927. 


























Wheat. Corn. 
1926-7 1925 ‘a 1926-7 1925 6 
Week Since Since Week Since Since 
April 1. July 1. July 1. Apri 1. July 1. July 1. 
ree PSR OLS EN SEER BSS ss OEE es = 
Bus hels. Bushels Bushels. Bushels Bushels. Bushels 
North Amer. 6,722,000 381,124,000 297,317,000 232,000 3,934,000 9,047,000 


Black Sea--- 
Argentina 

Australia--_- 
ee 
Oth. countr's 


584,000 39,780,000 
6,048,000 78,912,000 
4,314,000 62,328,000 
4,416,000 
19, 225, 000 


20,792,000 
60,070,000 
58 231,009 
5,768,000 
1,040,000 


1,137,000 27,281,000 21,985,000 


4,836,000 188,848,000 111,508,000 


360, 000 


272,000 


2,892, 000 33,8 50,000 


6.477 000 222,95 iy 5,000 176, 390, 000 























Total - 48, 108, 000 585, 785 ), 000 448, 218, 000 











WEATHER BULLETIN FOR THE WEEK ENDED 
| APRIL 5.—The general summary of the weather bulletin 
| issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 5, follows: 
There was considerabie storm activity during the week, but temperature 
changes were relative:y small. At the beginning of the period an extensive 
depression was charted in the far Southwest, and this movea eastwara 
| across the interior valley States to the miacle Atlantic coast by Saturday 


| April 2. It was accompanied by cloudy, unsettled, and rainy weather 
| throughout the Central States from the Rocky Mountains eastward, with 
| some heavy local snowfall in parts of the north-central Great Plains. In 


more southern States the weather was mostly fair, except for rather generai 
rains in the Southeast at the ciose of March. 

Wita high pressure prevailing at the beginning of the period over the 
mam. temperatures were low for the season from the Ohio Valley north- 
;| ward and eastward, but otherwise mos<sly seasonable warmth to rather 
hich temperatures prevaile d quite generally east of the Rocky Mountains. 
The iatter part of the week was especially warm in the Southern States 
but several days were rather cool west of the Rocky Mountains. 
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The table on page 3 shows that the temperature for tne week was con- 
siderably below normal in a smail area along the middie Atlantic coast, 
and moderatety below in parts of the northern Great Plains and in the 
more wesvern States. Otherwise it was warmer than normal, and de- 
cidedly so throughout the southern haif of the country where the weekly 
mean temperatures ranged from 3 deazrees to as much as 10 degrees above 
the seasonal average. No unusually low temperatures occurred, as the line 
of freezing did not extend farther south than east-central Kansas, northern 
Ijlinois, and the lower central Lake region, except at points in the Appa- 
lachian Mountain districts. The lowest temperature reported from a first- 
order station was 18 degrees above zero at Yellowstone Park, Wyo., on the 
ith. ; 
The table shows also that rainfall was substantial to heavy or excessive 
in all interior sections of the country from the central Great Plains east- 
ward, the heaviest amounts, ranzing from 2 to 4 inches, occurring in the 
lower Ohio, middle Mississippi, and lower Missouri Valleys. Inthe North- 
east, Southeast, ana also in more southern ois ricts, as well as quite gen- 
erally west of the Great Plains, precipitation was light, except along the 
Pacific coast. There was much cloudy weather in the interior and East- 
ern States, but considerable sunshine prevailed in the far South and over 
the western half of the country. 

Temperatures were rather too low in the middle Atlantic area for best 
progress of zrowing crops, but the moderate to abnormal warmth in other 
central and southern portions of the country favored ranid advance fn 
the Soutaeast and South, conditions wer ierauily favorable for field work 
and good progress was made in the preparation of soil and the planting 
of spring crops, but more moisture is ecea for best growth mm some south 
eastern « .stricts. Corn planting advanced during the week northward 
to North Caroina, and cousiderabie cotton was seeded in the more southern 
States. 

Field work was favored also in most of the Plain States and Lake re- 
gion, with the seeding of spring grain begun as far north as North Dakota. 
In the interior valleys, further rains, in many places heavy to excessive, 
were unfavorable for farm operations and spring work was not active. 
The abundant moisture and moderate temperatures, however, favored 
growth, especially of winter Wheat and grass. Over the western half of the 
country the weather was generally favorable for both farm and stock inter- 
ests, except that cool rains in some sections were hard on young livestock, 
particularly lambs. ‘The condition of the soil is unusually good over most 
of the drier western half of the country, with only a few more or less limited 
areas in the Southwest and west-central Piains materially needing moisture. 

SMALL GRAINS.—Good growing conditions for winter cereals continued 
quite generally, and satisfactory progress of the wheat crop was reported 
from nearly all of the principal producing areas. Conditions are especially 
favorable in the Southwest and Plains States, except where moisture had 
been needed and is again deficient in some west-central Plains sections, 
particularly in western Kansas and northwestern Oklahoma. The wheat 
crop made good progress in the Northwest, and al! cereals advanced favor- 
ably in the Southern and more eastern States, with plants beginning to 
head in the Southeast. 

__In the Spring Wheat Belt the weather and the soil were fairly favorable 
for work in most sections, though it was too wet in some eastern and south 

ern districts of the belt. Considerable spring wheat was seeded in South 
Dakota, and this work was begun in North Dakota. The seeding of oats 
was further delayed by wet soil in central valley States and much is left to be 
accomplished. Early-seeded oats made good progress. 

--CORN AND COTTON .—The preparation of land for corn planting made 
slow progress in most interior valley States, but good advance was reported 
from the South. In the East, some local planting was accomplished north- 
ward to North Carolina; while in the West, seeding advanced satisfactorily 
as far north as Oklahoma. 

Except for delay in field work by wet soil in the northwest, the week 
was generally favorable in the Cotton Belt. Preparation for planting 
made good advance, and some cotton was seeded in the East locally to 
southeastern North Carolina, with seeding becoming general in the coastal 
plains farther south. Considerable planting was accomplished in other 
southern sections of the belt. Progress was very good in Texas, extend- 
ing to the north-central portion of the State, but the early crop made 
only fair progress. . 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.— Richmond: Cloudy and cool; rainfal! adequate. Farm opera- 
tions retarded in east by wet weather, but work wel) advanced in most 
parts. Favorable for winter grains and pastures, but cool weather unfavor- 
able for garden truck in southeast. Fruit prospects continue promising. 

North Carolina.—Raleigh: Rainfal] light; temperatures varying above 
and below normal. Vegetation and farm work ahead of average. Weather 
favorable forsmall] grains. Several nights too cool for tendertruck. Straw- 
berry crop good. Planting corn in south ana some cotton in the southeast. 

South Carolina.—Coiumbia: Warmer nights ana occasional showers 
beneficial for winter cereais, and truck improvea. Cotton planting be- 
coming quite general in coastal counties. Potatoes show excellent stanas. 
Corn and truck planting progressing generally. Tobacco, sweet potato, 
and tomato beds in good condition. Apples mostly in full bloom. 

Georgia.— Atianta: Frequent showers in north delayed work some- 
what, but rain needed in south; otherwise weather favorable. Consider 
able cotton planted in south; some up Planting corn genera! to central 
districts and much up. Cereals fine and beginning to head, while potatoes 
up to good stands. Sugar cane sprouting nicely. Reports indicate peach 
crop was baaly damaged by previous frost, but apples unhurt and not 
yetinfull bloom. Farm work weliin hand and proceeding vigorously. 

Florida.—Jacksonville: Sunshiny, warm, and dry; farm work made 
good progress. Truck, melons, and sweet potatoes doing well on low- 
lands; uplands generally cry. Dryness acute in south where citrus and 
other fruits unfavorably affected. Sett.ng tobacco and planting corn con- 
tinued. Blight damaging potatoes in north where harvesting active. 
Oats maturing in fair condition; groves doing weli. Rain neeaea in ail 
districts. 

Alabama .—Montgomery: Light to moderate rains first part; remainder 
of week favorable for farm work; generally warm. Corn planting quite 
general and good progress localiy. Oats and potatoes continue to do well 
in most sections: sweets being bedded. Pastures and truck crops mostly 
fairly good progress and condition. Peanuts and sugar cane being planted. 
Cotton being planted in many sections of south; progress slow; prepara 
tions for pianting progressinzg northward 

Mississippi.—Vicksburg: Mostly light rains in extreme south; moder- 
ate to generous elsewhere. Progress of farm work and preparations for 
planting cotton and corn fair in south, but mostly poor elsewhere. Progress 
of pastures and truck generaily good with prevailing warmth favorable. 

Huisiana.—New Orleans: Generally favorable for farm work and crops, 
although work being retarded by wet soil in northern lowlands. Cotton 
planting extended into northern highlands: some up in south. Much 
corn planted and early mostly well cultivated. Rice planting increasing. 
Cane has excellent start and growing vigorously. Minor crops and pas 
tures doing well. 

Tezas.—Houston: Very warm and generally dry, except local showers 
in northeast, favorable for field work. Conditions of pastures, truck, 
wheat, oats, and potatoes good to very good, but needing rain in portions 
of south and west. Corn planting well advanced, except in northwest, 
with progress and condition very good. Progress in planting cotton very 
good and extended to north-central section; progress of early-planted 
only fair and needs rain in extreme south. Cutworm damage decreas- 
ing, but still considerable locally. Past mild weather has favored emer- 
gence of many plant pests, inciuding weevil. 

Oklahoma.—Oklahoma City: Warm, with moderate to heavy rain early 
part and clear skies latter part; good progress in plowing and planting, 
except much of east where ground too wet to work. Wheat and oats good 
growth and generally good to excellent condition, except extreme north- 
west where soil moisture scant. Corn planting advanced satisfactorily. 

Arkansas.—Littse Rock: Farm work badly delayed by continued rains 
and overflows. Preparing rapidly for cotton and corn where possible; 
few fields of cotton being planted. Corn being planted in central and 
southern portions and in some northern counties; coming up in south- 
west. Very favorable for wheat, oats, meadows, pastures, potatoes, 
truck, fruit, and berries. 

Tennessee.—Nashville: Weather favorable for outdoor work locally 
and considerable done, while other sections too wet, althouch some plow- 


ge 





ing done in a few eastern counties in preparation for planting corn. Wheat 
continues to improve and oats, rye, and barley making good growth. Some | 


oats being sown. 
Kentucky .—Louisville: 
Progress in plowing, gardening, 


Temperatures moderate: precipitation heavy. 
and oat sowing slow, being delayed by 
wet soil. Some early vegetables up. Wheat and rye made good growth. 
Blue grass pastures fine: clover generally good. No evidence of winter 
njury of consequence to grains or grass. Fruit prospects good. 


THE DRY ‘GOODS TRADE. 


Friday Night, April 8 1927. 

The successful start of the rug and carpet auction con- 
ducted by the Alexander Smith & Sons Carpet Co. was un- 
doubtedly the outstanding development of the past week in 
textile markets. The offering consisted of 144,000 bales of 
rugs and carpetings valued at approximately $8,000,000. 
Although prices opened from 10 to 12% below the company’s 
list issued last October, the average range was said to com- 
pare favorably with that of the previous auction, and on 
succeeding days prices were firmer and advanced on certain 
grades. On Wednesday and Thursday, indeed, bidding was 
so active and the turnover so heavy that prices on some of 
the higher types suffered as a result. Bidding was much 
more brisk than during the previous sale in the fall of 1926 
as representatives from practically every important retailer, 


jobber and wholesaler were on hand. ‘Total sales are 
thought to have established the highest level in the com- 


pany’s history. Following the auction, it was believed that 
the Smith Company will issue a price list guaranteed until 
Oct. 1. Other independent mills opened their lines at levels 
approximating those established at the auction. In regard 
to silks, reports indicated a steady improvement. Distribu- 
tion has been broadening and as a result sellers were firmer 
in their views. Statistics published by the Silk Associa- 
tion of America showed that deliveries of raw silk to mills 
last month were very full and exceeded all previous records, 
They totaled 49,242 bales, exceeding those of the previous 
month by 6.382 bales, and compared with 48,307 bales dur- 
ing January. Imports during March also maintained high 
levels, totaling 88,600 bales, an increase over February of 
4.609 bales. Silk in storage the Ist of April amounted to 
33,116 bales. 

DOMESTIC COTTON GOODS.—Markets for 
cotton goods developed irregularity during the week. 
gray cloth markets were somewhat less active, finished 
goods continued to sell in fairly large quantities. In the 
latter division, styled merchandise in particular was ip 
urgent demand, with a number of cloths hard to procure. 
In certain instances premiums were paid for quantities 
where quick deliveries were possible. Printed cloths led in 
demand, with requests for such items as printed dimities, 
fine printed rayon mixtures and black and white effects 
upon sheer foundations so heavy that both job and corpora- 
tion printers have been putting forth every effort to bring 
out goods and ship them while the demand continues active, 
and it is expected that more will be shown by the middle. 
Many new lines of wash fabrics and specialties were offered, 
of the month. Corporation printers have been so busy that 
they are sold five and six weeks ahead. <A large portion of 
the work was centred in percales, which have enjoyed large 
sales, and ways and means have been devised to get the 
new black and whites on many different foundation fabrics. 
In the gingham sections, although much attention has been 
devoted to the approaching openings of the fall lines, which 
will probably take place about the middle of the mont, 
other lines of colored cottons have not been neglected. Buy- 
ing of ginghams has maintained steady proportions, and 
while most of it has been for delivery this side of June 1, 
orders have been received for shipments as far ahead as 
Sept. 1. The latter business was accepted on the basis of 
current prices with any necessary adjustment to prec? le 
confirmation. Print cloths, 28-inch, 64 x 64’s construction, 
are quoted at 5\4e¢., and 27-inch, 64x 60's, at 4%c. Gray 
goods in the 39-inch, 68 x 72’s construction, are quoted at 8c., 
and 39-inch, 80 x S0’s, at 10c. 

WOOLEN GOODS.—Business in the markets for woolens 
and worsteds continued quiet during the week, buying in 
both men’s and women’s wear divisions showing little or no 
improvement. In the latter section, however, interest cen- 
tred more or less in the independent openings of women’s 
wear coating fabrics for fall. These showings followed the 
official opening of the American Woolen Co, two weeks ago. 
Some sample business was placed, but as a rule this failed 
to equal expectations. Clothing manufacturers were pre- 
paring to send their salesmen on the road with fall sample 
collections, and with the wide variety of merchandise of- 
fered, it was hoped that bookings will show some increase 
and at the same time hold promise of good duplicate orders. 

FOREIGN DRY GOODS.—Increased activity was noted 
in the linen markets during the week. Handkerchiefs were 
easily the outstanding feature, as retailers needing linen 
handkercheifs for the Christmas holiday trade and, seeking 
to feature the fine colored goods, were anxious to make 
engagements with mill agents to insure full deliveries early. 
It was evident that they have taken quite seriously the 
threat of risking the chance of losing out on deliveries, and 
of getting poorer constructions unless they cover at once. 
Thus they have been anticipating their Christmas require- 
ments in a most encouraging manner. Other sections of the 
linen market continued firm. For instance, the demand for 
portions and factors look for a substantial shortage to de- 
both dress and knicker linens maintained satisfactory pro- 
velop shortly. Burlaps were firm, with an active local 
demand noted for heavies, supplies of which were claimed 
Light weights are quoted at 6.80c., and heavies 


domestic 
While 


tao be scarce 


at 10.00c, 
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Statement of the Ownership, Management, &c., required by the Act of Congress 
of Aug. 24 1912, of Commercial & Financial Chronicle, published weekly 
at New York, N. Y., for April 1 1927 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert, Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, &c ., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 411, Postal Laws and Regulation, printed 
on the reverse of this form, to wit: 

(1) That the names and addresses of the publisher, editor, managing editor 
and business managers are’ 

Publisher, William B. Dana Company, 138 Front St., New York. 

Editor, Jacob Seibert Jr., 138 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 

Business Manager, William D. Riggs, 138 Front St., New York. 

(2) That the owner is: (If the publication is owned by an individual his name and 
address, or if owned by more than one individual the name and address of each, 
should be given below; if the publication is owned by a corporation, the name of 
the corporation and the names and addresses of the stockholders owning or holding 
one per cent or more of the total amount of stock should be given): Owner, William B. 
Dana Company, 138 Front St., New York. Stockholders: Jacob Seibert Jr., 
138 Front St., New York 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state.) None 

(4) That the two paragraphs next above, giving the names of the owners, stock- 
bolders and security holders, if any, contabn not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder ap»ears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the sald two paragraphs contain 
statements embracing affiant’s full knownedge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this 31st 
day of March 1927. Thomas A. Creegan, Notary Public, Kings County. New 
York County Clerk's No. 39 New York County Register No. 9024. (My com- 
mission expires March 30 1929.) 





State and City Department 


NEWS ITEMS 


Alabama (State of ).—-$25,000,000 Road Bond Amendment 
to Voters April 12.—A constitutional amendment which, if 
approved, will empower the State to borrow $25,000,000 
for highway construction will be placed before the voters at 
a special election April 12—V. 124, p. 399. 

Chicago, II].— Voters Elect Thompson Mayor—Bond Issues 
Approved.—Following a wild and excited campaign, the 
voters of Chicago on April 5 elected W. A. Thompson mayor 
by a plurality of about 75,000. With 184 precincts missing 








out of 2,384, the. vote stood: Thompson, 476,797; Dever, 
404,825; Robertson, approximately 50,000. 

At the same time the voters approved thirteen improve- 
ment bond issues, totalling $21,390,000.—V. 124, p. 1554. 


Hudson River Regulating District.—Railroad to Seek 
Injunction Against Sale of Hudson River Regulating Bonds.— 


The Fonda Johnstown and Gloversville RR. Co. has served 
formal notice on the State Comptroller and Board of Hudson 
River Regulating District that it will apply to the Court 
for a restraining order enjoining the issuance and sale of 
$2,025,000 44%4% bonds of the Hudson River Regulating 
District for the construction of the Sacandaga Reservoir, 
on which the State Comptroller has invited proposals for 
April 11. The railroad contends that the present attempt 
to sell these bonds violates the stipulation entered into by 
the parties on both sides in an injunction suit brought by 
the railroad in 1925 against the District, State Comptroller 
and certain beneficiaries of the reservoir project. The 
stipulation held that the disposition of the injunction suit 
should be governed by the final judicial determination of 
condemnation proceedings brought by the District against 
the railroad. So far, there has been no final judicial de- 
termination in these proceedings. 

Kingdom of the Serbs, Croats and Slovenes (Yugo- 
slavia).— $30,000,000 External Loan Floated in United 
States—On Thursday April 7 a syndicate headed by Blair 
& Co., Ine., of New York, offered and quickly sold $30,000,- 
000 7% external gold bonds, series B, of the Kingdom of 
the Serbs, Croats and Slovenes (Yugoslavia) at 921% and 
interest, to yield over 7.60%. Date May 1 1922. Coupon 
bonds in denominations of $1,000, $500 and $100, register- 
able as to principal only. Due May 1 1962. Principal and 
interest (M. & N.) payable in U. S. gold coin at the Chase 
National Bank and Blair & Co., Ine., in New York, without 
deduction for any present or future taxes or charges imposed 
by the Kingdom of the Serbs, Croats and Slovenes. 

Further information regarding this loan may be found in 
our Department of “Current Events and Discussions” on a 
preceding page. 


Massachusetts.—Changes in Legal Investments for Savings 
Banks.—Under date of April 1, Roy A. Hovey, Commissioner 
of Banks, announced the following changes in the list of 
securities deemed legal for investment by savings banks 
in Massachusetts. 

ADDED TO LIST OF LEGAL INVESTMENTS FOR SAVINGS BANKS. 


1927—Bulletin 6. 

Muntctpal Bonds— 
City of Saint Joseph, Missouri 
City of Biddeford, Maine 

Public Utility Bonds— 
Bath & Brunswick Power & Light Co. Ist & ref. 5s, 1930 
Oxford Electric Co. lst mtge. 5s, 1936 
Manchester Traction Light & Power Co. Ist & ref. 5s, 1952 
Manchester Traction Light & Power Ist & ref. 7s, 1952 
Eastern Wisconsin Electric Co. ist lien & ref. mtge., series A, 68, 1942 
Eastern Wsiconsin Electric Co. Ist lien & ref. mtge., series B, 614s, 1948 
Wisconsin Power & Light Co. Ist lien & ref. mtge., series C, 6s, 1944 





Wisconsin Power & Light Co. Ist lien & ref. mtge., series D, 5's, 1955 
Wisconsin Power & Light Co. Ist lien & ref. mtge., series E, 5s, 1956 


TAKEN FROM LIST. 
Roland Park Electric & Water Co. Ist mtge. 5s, 1937 


New Jersey (State of).—Legislature Adjourns.—The 
State Legislature adjourned on March 26. The Newark 
““News”’ of March 26 states that one of the chief accomplish- 
ments of the session was the passage of a highway program, 
calling for a $30,000,000 bond issue and a 2-cent gasoline tax. 


New York (State of).—Rent Law Extension Bill Signed by 
Governor.—The bill continuing in operation for one additional 
vear the emergency rent laws was approved by Governor 
Smith on April 2. The laws, however, have been modified 
slightly, one of the changes being that the law shall “apply 
only to dwellings in New York City which did not rent for 
more than $15 per month per room on Dec. 31 1926.”” The 
ol ject is to prevent increase in rentsin this class cf hcmes. The 
New York “Times” Albany correspondent commented as 
follows on the bill in the issue of the paper for April 3: 


Included in ten bills approved to-day by Governor Smith was one for 
the continuation of the emergency rent Jaws, in modified form, in New York 
City and Buffalo until June 1 1928. 

The measure carries out recommendations made by the State Housing 
Board, which indicated in its report to the Legislature that if these statutes 
were continued for another year there would be no necessity for further 
extension. 

The measure provides that only dwellings and apartments in New York 
City which did not rent for more than $15 per month per room on Dec. 31 
1926 shall be affected. This is a reduction of $5 from last year. In Buf- 
falo these laws will affect only apartments renting for less than $7 per 
room per month, whereas they previously were applied to those renting for 
less than $15. 

Continuation of the operation of the rent laws was opposed at a hearing 
before Governor Smith yesterday by representatives of New York City real 
estate interests. They contended that the housing emergency had passed. 

The Governor also approved the Hofstadter bill creating a commission to 
revise the Tenement House law and report to the Legislature in 1928. This 
carries on appropriation of $25,000. The Governor has indicated that he 
intends to veto several bills now before him providing for amendments to 
the tenement house statute in view of the fact that this commission will 
make a complete investigation of the law. 


Education Aid Bill Signed.—Governor Smith on April 2 
signed the Dick-Rice bill, calling for additional State aid for 
publie schools in the amount of $16,500,000. This appro- 
priation makes a total of $82,500,000 that the State will 
spend on schools during the coming fiscal year. The New 
York “Herald Tribune” in its April 3 issue published a dis- 
patch from Albany the night before saying: 


Hailed as one of the great steps in education of recent years in New York 
State, the Dick-Rice bill, carrying an appropriation of $16,500,000 for 
additional State aid to city public schools, was signed to-day by Governor 
Smith in the presence of State officials and prominent ci.izens. Foremost 
among them was Colonel Michael Friedsam, of New York, Chairman of 
poe Ceenmematen on school finances, on whose recommendations the biiljis 

as ° 

Cameras snapped and motion picture machines clicked as the Governor 
affixed his signature to the document, using a solid gold pen, obtained 
especially for the occasion and” presented afterward to Colonel Friedsam. 
Mrs. Smith sat near the Governor, with several other women. Others 
present were Dr. Frank Pierrepont Graves, State Commissioner of Educa- 
tion; former State Senator Ernest T. Cole, now counsel to the education 
department, Dr. F. K. Keller, Secretary of the Friedsam Commission; 
George B. Graves, Assistant to the Governor, and Edward Griffin, the 
Governor's counsel. 

The Governor congratulated Colonel Friedsam and his co-workers for 
their faithful and unselfish service to the State, and the State upon the 
benefits to come from the bill signed to-day. The Governor cited the fact 
that the present State budget totals about $215.000,.000, of which no less 
than $82,500,000 is for educational purposes, including the $16,500,000 in 
the bill he was approving. In 1919, when he first came to Albany -as 
Governor, he said the State's educational budget totaled $9,000,000. 

‘‘When one hears our politicians complaining about the ‘‘Great Spender”’ 
in Albany, let him look at these figures and see what we are spending— 
which no one, even for political purposes, has the nerve to object SX.”’ 

The Colonel Friedsam said: 

‘*The signature by the Governor to-day of the Dick-Rice bill, putting into 
effect the recommendations of the Commission he appointed in Nov. 1925, 
sets the final seal of approval upon the work to which a body of splendid 
citizens of New York devoted a great deal of time and effort. 

“It was very gratifying to the members of the Commission that the 
Legislature so thoroughly approved its work. 

“The Governor, of course, deserves the thanks of every one of his fore- 
sight in pointing out the need for this work and supporting its recommenda- 
tions so vigorously. The Legislature is enticled to our praise and felicita- 
tions for passing the Dick-Rice bill so enthusiastically, and while thanks in 
equai measure are due to all members of the Commission, there are four 
names which rhaps ought to be mentioned particularly: Dr. Keller, 
Senator Cole, Dr. Graves and President George J. Ryan, of the Board of 
Education of New York City. 

Dr. Graves expressed the gratitude of the State Board of Regents and the 
Education Department to all concerned in the passage of the bill. 

The bill origninally contained $18,500,000, but was reduced $2,000,000 
in the Legislature. Of the total appropriation now carried, New York 
City schools will receive more than $10,000,000 under the equalization 
tables provided in the bill. 


Fort Lee Bridge Appropriation Signed by Governor.—An 
appropriation of $1,000,000 for construction of a bridge 
across the Hudson between Fort Washington and Fort Lee, 
N.J., part of the Port of Ne » York Authority program, was 
approved by Governor Smith on April 4. 

Port of New York Authority—Bills Granting State Governors 
Veto Power over Bridge Contracts Signed.—A bill giving to the 
Governor of New York authority to veto bridge contract 
awards of the Port Commissioners was signed by Governor 
Smith on April 7. Previously Governor Moore approved a 
New Jersey bill giving a similar power to the Governor of 
New Jersey and the State House Commission and this led 
New York State to take similar step. There was much 
opposition to the bills, holders of Port bonds already issued 
claiming bad faith on the part of the States in enacting the 
legislation. Measures are pending in New Jersey for the 
repeal of the new law in that State. 

In signing the bill, Governor Smith explained he 
the idea that the veto power would be used only 
guard, and not as a means of reviewing every act of the 
Commissioners. The following is taken from the New York 
‘“‘Times”’ of April 8: 

_In approving the Knight bill, giving to him the right to veto Acts of New 
York members of the Port Authority, Governor Smith said he felt that the 
Port Authority should be regarded as independent and not subject to the 


constant supervision by the Governors of the two States. The Governor's 
memorandum follows in part: 

“The reserved veto power in the compact was to safeguard the States 
against any buse of power by a Port Authority Commissioner. It was not 
intended to give the Governor of each State the power to review the Acts 


acted with 
as a safe- 
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of Commissioners and to revise their judgments. This is not compatible 
with either the spirit or the letter of the treaty or of the subsequent legisla- 
tion. Mcreover, to do this would require that the two Governors should 
have asmuch information concerning the business of the Port Authority as 
have the Commissioners themselves. 

“While, therefore, the legislation passed by New York in broad terms 
vests power in the Governor to veto any Act of a Commissioner from New 
York, it is my opinion that in so far as this power might be exercised to 
deal with matters committed by agreement between the two States to the 
Port Authority it would be held unconstitutional. I shall not so construe 
it. I understand it to mean that it is for the protection of the State against 
abuse of power. 

“_ regarded the action of New Jersey in attempting to vest in the State 
House Commission power to control the contracts of the Port Authority 
as a dangerous principle which might some time be extended further, 
and in order to prevent the defeat of the whole intent and purpose of the 
Port Treaty and to enable the carrying out of the comprehensive plan, 
as well as the building of the bridges, I believed the reserved power under 
this bill should be vested in the Governor of the State of New York. 

“I think it would be much better if neither State had vested veto power | 
in the Governor. The Port Authority should be regarded as independent 
and not subject to constant supervision by the Governors of the two 
States. Moreover, it puts a burden and a responsibility upon the Governors 
which I am reluctant myself to assume. The Port Authority now enjoys 
confidence in commercial and financial circles not only in both States 
but throughout the country. 





‘Fortunately, Section V of the New York Act vests in the Governor 
adequate power to limit the scope of the matters to be reported to him. | 
This will give the Governor of New York the opportunity to relieve himself 
of responsibility for matters committed to the Port Authority which he | 
does not desire to review. 

“If the State of New Jersey had adopted the policy of passing no legis- 
lation of this kind at all, I should have vetoed this bill, but in view of 


the passage _of legislation in New Jersey, vesting the Governor with vote ' 
power, I believe that the ultimate interests of the two States in the pending 


projects demand that New York take a like course. 

“If this movement started by New Jersey is due to any misapprehension, 
I hope it will speedily disappear, as I am keen to promote the most friendly 
relation possible between the two States. However, as long as the statute 
remains a part of the laws of New Jersey, I think the bill sent to me by 


me af York Legislature in response to my request should be enacted 
nto law.”’ 


Oklahoma (State  of).—Legislature Adjourns.—The 
eleventh session of the Oklahoma Legislature adjourned sine 
die on March 24. The session began on Jan. 4. 


Pennsylvania (State of).—Proposed $50,000,000 Road 
Bond Issue Approved by Senate—Voters to Pass on it in 1928.— 
According to the Philadelphia ‘Ledger’ of April 5, the Hess 
resolution providing for the issuance of $50,000,000 road 
bonds was passed by the Senate by a vote of 49 to 0. The 
proposition, it is stated, having been approved by the 1925 
and 1927 Legislatures, is now ready for submission to the 
voters in 1928. 


Texas (State of).—Legislature Adjourns.—The Fortieth 
Legislature adjourned sine die on March 16. 


Virginia (State of).—Senate Passes Constitution Revision 
Act.—On April 5 the State Senate, in special session, called 
by Governor Byrd (V. 124, p. 672), approved a bill proposing 
a remission of the State Constitution. The measure must 
now be approved by the 1928 Legislature, before it may be 
submitted to the people in November 1928. The following 
with reference to the matter is from the Washington “Post” 
of April 6: 

The Senate te-day passed in amended form the bill revising the State's 
Constitution. Revision of the instrument originally written by George 
Mason and revised in 1905, was one of Governor Byrd's campaign pledges 
and one of the reasons for the extra session. 

As adopted by the Senate, the bill substantially embraces the recom- 
mendations of the Prentis Commission, which made an exhaustive study 
of the subject. It also carries the original preamble of Mason's bill of 
rights, which the Constitution tinkerers have changed back and forth in 
their deliberations. The question was whether Mason's words ‘‘in con- 
vention assembled’’ would hold good, it being pointed out that it was the 
Legislature, not a convention, dealing with the instrument. It was finall 
decided that this much of Mason's language should be left intact. The bill 
now goes to conference. 

Republican leaders in the State sought to get into the revision provisions 
liberalizing voting qualifications, but they were unsuccessful. Neverthe- 
less, the afternoon newspaper, the ‘‘News Leader,"’ editorially sided with 
Republicans, saying that the colored menace which had been submitted 
against the proposed liberalization, did not exist, and that the drastic voting 

ualifications were holding good citizens away from the polls and leaving 
the State Government to the politicians. 

The Republicans were given amendment, however, providing that they 
can have representation on election boards. The revision must be ratified 


4 ape session of the Assembly and then by the people before becoming 
e ve. 


Washington (State of).—Legislature Closes —On March 
11 the twentieth State Legislature adjourned sine die. 


Westchester County, N. Y.—New Charter Bill Approved 
by Governor .—A bill providing a new charter form of govern- 
ment for Westchester County has been signed by the Gov- 
ernor, it is reported. The proposal will be submitted to the 
voters of the county in November. 

Westminster, Md.—Governor Vetoes Annezation Bill.— 
Governor Ritchie on April 6 vetoed a bill calling for 
referendum on a proposal for annexation of a tract of land 
about 732 acres in size to Westminster. The Governor 
advanced as the reason for his action his conclusion that 
annexation would be unfair to the residents of the area pro- 
posed to be annexed. The Baltimore ‘‘Sun’’ in its issue of 
April 7 said: 

Governor Ritchie vetoed to-day Senate Bill No. 176, which would 
extend the limits of Westminster. 

In vetoing the bill, the Governor issued the following statement: 

“Ordinarily I am not disposed to veto a local measure which is advocated 
by the County Senator and Delegates, but after a good deal of consideration 
I have concluded to veto Senate Bil! No. 176, extending the limits of West- 
minster, because its terms seem to me obviously unfair. 

‘The area which the bill seeks to annex embraces about 732 acres. It 
includes several small settlements which are already on State roads, but 
is mostly farm land. I¢ is said that about 300 people live in this area and 
that practically ail of them are opposed to the bill. 

‘*The bill must be considered in connection with Senate Bill No. 175, 
authorizing a $75,000 bond issue by Westminster, principally for improving 
streets. It is provided that all of this money is to be spent on streets which 
are either within or bound the present city limits, with the exception of a 
few hundred feet which extend into the annex territory. 

‘The people who live in the Annex would have to pay their share of the 
taxes necessary to carry and redeem this loan, although their property is 
excluded from any direct share in its benefits. 

*‘Moreover, in addition to their State and county taxes, the residents 
of the Annex would become at once subject to the Westminster city tax 
rate, which is expected to be about 73 cents this year. I am advised that | 
the taxable basis of the Annex district is about $400,000, so that this 
increased tax would be quite an appreciable burden. 





! $30,000 5% special assessment street improvement bonds. 





“In return, the*Annex residents would get practically nothing. No 
new roads are provided for them; there is no city sewerage system to extend: 
electricity, water and gas are already being supplied in the Annex territory 
by a public service corporation. 

“TI cannot escape the conviction that annexation under this bill would 
result in no material benefit at all to the property and residents in the 
Annex territory, but would be a serious burden upon them through a con- 
siderable increase in taxation which would be mainly for the benefit of the 
present city limits. 

“It is true that the bill calls for a referendum, but the people in the 
present city limits and those in the Aanex are required to vote together, 
and the former outnumber the latter about ten to one. Inasmuch as the 
citizens in the present city limits might naturally be expected to favor 
a measure which would spread out their taxes over the proposed new 
territory, the referendum hardly seems to give the residents in that territory 
much protection or opportunity to make their wishes effective. 

‘For these reasons I am vetoing Senate Bill No. 176, but I will approve 
Senate Bill No. 175 providing for the bond issue, because I am advised 
that the ar authorities want that bill in any event.”’ 

Senate Bill 175 also was an emergency measure, which means that it 
became effective as soon as the Governor signed it, instead of on June 1, 
as will be the case of all bills adopted in the usual course of legislation. 


rr 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BOND OFFERING.—Lydia 
W. Kohloff, City Auditor, will receive sealed bids until 9 a. m. April 11 for 
Due in 2 to 9 
years. A certified check for 2% of the bid required. naaey to be ap- 
proved by Lancaster, Simpson, Junell & Dorsey of Minneapolis. 


ABERNATHY INDEPENDENT SCHOOL DISTRICT, Hale County, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas regis- 


tered onMarch 28, an issue of $50,000 5% county line school bonds. 
Due serially. 


ADAMS COUNTY SCHOOL DISTRICT NO. 16 (P. O. Globeville), 
Colo.—PRE-ELECTION SALE.—Donald F. Brown & Co. of Denver, 
have purchased an issue of $16,000 544% school building bonds subject 
to the result of an election to be held on May 2. Due as follows: $3,000, 
1929 to 1933 incl.; and $1,000, 1934. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—MATURITY—BASIS. 
—The $500,000 5% coupon tube bonds awarded to the Bank of Italy at 
106.234 (V. 124, p. 260), a basis of about 4.3317%, mature June 15 as fol- 
se t eee 1938; $225,000, 1939, and $153,000, 1940. Dated June 

5 1923. 

AMARILLO INDEPENDENT SCHOOL DISTPICT, Potter County, 
Tex.—PRE-ELECTION SALE.—Garrett & Co. of Dallas, have purchased 
an issue of $600,000 4°%4 % school bonds at a premium of $7,657, equal to 
101.276, subject to the result of an election to be held on April 19. The 
purchasers agreed to furnish printed bonds and legal opinion. 


ASHLAND, Greene County, N. Y.—BOND OFFERING.—Arthur C. 
Lee, Town Clerk, will receive sealed bids until 3 p. m. April 16 for $8,000 
5% coupon fire bonds. Date April 11927. Denom. $1,000. Due $1,000, 
April 1 1928 to 1935, incl. Prin. and int. (A. & O.) payable at che Tanners’ 
National Bank, Catskill, in New York exchange. Legality will be approved 
by Clay, Dillon & Vandewater of New York City. A certified check for 
2% of the amouné of bonds bid for, payable to the town, is required. 


ASHLAND, Jackson County, Ore.—BOND SALE.—The following 
two issues of bonds, aggregating $90,000 offered on March 29—V. 124, 
. 1715—were awarded as follows: 
75,000 water works bonds, to the A. D. Wakeman Oo. of Portland, as 
4%s, at 100.65, a basis of about 4.68%. Date Jan. 1 1927, Due 
Jan. KY ~ a $10,000, 1934 to 1936, inel., and $15,000, 1937 
to 1939, incl. 
15,000 5% lathia improvement bonds, to Peirce Fair & Co., of Portland, 
at 101.73, a basis of about 4.615%. Date March 1 1927. Due 
March | as follows: $1,000, 1928, and $2,000, 1929 to 1935, incl. 


ASHLAND COUNTY, O.—BOND SALE.—The $24,500 5% % coupon 
road bonds offered on Feb. 11—V. 124, p. 672—were awarded to W m 
Slayton & Co. of Toledo, at a premium of $609 equal to 102.48, a 
of about 4.63%. Dated Feb. 11 1927. Denom. $1,000. Due Oct 1, 
oe ae: $5,000, 1928 to 1931, incl., and $4,500, 1932. Interest payable 





ASHEVILLE, Buncombe County, No. Caro.—PRICE PAID—BASIS. 
—The price yn for the $2,590,000 4% % epee city improvement notes 
awarded to Eyer & Co. of N. Y. City (V. 124, p. 1872) was 100.75, a basis 
of about 4.35%. Dated Mar. 15 1927. Due Mar. 15 1929. 


ATLANTIC CITY, Atlantic County, N. J.—FINANCIAL STATE- 
MENT .—Wée are now in receipt of the following financial statement with 
regard to the sale of the two issues of general improvement and sewer bonds, 
aggregating $1,456,000 awarded to a syndicate headed by the Guaranty 
Co. of New York, as 4.40s, at 100.69, a basis of about 4.33% (V. 124, p. 


1249): 
, Financial Statement (as Officially Reported) . . 
Assessed valuation for taxation 1927-.......-....--.-..----- $312,586,739 


Total bonded debt, including this issue____._.....--.-.----.-. 20,661,000 

Bet ec; La ccoccuscweewiasesenbeuvdsen $2,984,000 
ee ee aa ea ean 6 ee 2,552,702 

pO Rr ee ee ee eee 15,124,298 


Population, 1920 Census, 50,707, present estimate, 67,609. 


AUBURN, Cayuga County, N. Y.—BOND_ SALE.—The Auburn 
Savings Bank purchased on April 4 an issue of $5,127.24 5% sidewalk 
bonds at par. Dated April 10 1927. Denom. $500 except one for $627 24. 
Due April 10 as follows: $627 24 1928 and $500 1929 to 1937 incl. 
and int. (A. & O.) payable at the City Treasurer's office. 


AZUSA, Los Angeles County, Calif.—BOND OFFERING .—Sealed bids 
will be received by the City Clerk until April 11, for $75,000 5% city hall 
bonds. These are the bonds voted at the election held March 15.—V. 124, 
p. 2019. 

BAD AXE SCHOOL DISTRICT, Huron County, Mich.—BOND 
SALE.—The Security Trust Co. of Detroit purchased on Mar. 28 an issue of 
$20,000 444 % coupon refunding school bonds at a premium of $258, equal 
to 101.29, @ basis of about 4.35%. Date Mar. 1 1927. Denom. $1,000. 
Due $2,000 Mar. 1 1933 to 1942 incl. Interest payable M. & 8. 

BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—The $75,000 
4% % hospital bonds offered on Mar. 22 (V. 124, p. 1249) were awarded to 
Braun, Bosworth & Co. of Toledo at a premium of $2,111, equal to 102.81, 
a basis of about 4.40%. Date April 1 1927. ue Oct. 1 as follows: 
$3,500 in each of the years 1928, 1930, 1932, 1934, 1936, 1938, 1940, 1942, 
1944 and 1946, and $4,000 in each of the years 1929, 1931, 1933, 1935, 1937, 
1939, 1941, 1943, 1945 and 1947. 

BELLEFONTAINE, Logan County, O.—BOND SALE.—The Sink 
Fund has been awarded $20,000 5% fire department bonds. Date Sept. 
1926. Denom. $1,000. Due $1,000 March 1 and Sept. 1 1928 to 1937, 
inclusive. 

ENTON COUNTY (P. O. FLOWER), Ind.—BOND SALE.—The 
eons two issues of 414 % coupon bonds aggregating $40,920, offered on 
March 26—V. 124, p. 1872—were awarded to J. F. Wild & Co. of Indian- 
apolis at a premium of $979.50, equal to 102.44. Due semi-annually 
1928 to 1937 inclusive. ae 

BERRIEN COUNTY (P. O. St. Joseph), Mich.._BONDS OF FERED .— 
The Clerk Board of Road Commissioners received sealed bids until April 
§ for $110,000 road assessment district bonds. 


Prin. 


BESSEMER, Jefferson County, Ala.—BOND SALE.—The First 
National Bank of Memphis, purchased on March 15 at public auction, an 
issue of $73,000 6% public improvement bonds at 104 a basis of about 
5.48°% to optional date, and a basis of about 5.15% if allowed to run full, 
term of years. Dated Fev. 1.1927. Due Feb. 1 1937; optional $7,300, 
Feb. 1 1928 to 1937 incl. Legality approved by Storey, Thorndike, 


Palmer & Dodge of Boston. ia, 

ERLEY SCHOOL DISTRICT, Hitchcock Count eb.—PUR- 
CHESERS -PRICE PAID,.—The purchasers of the $15,000 school bonds 
disposed of as mentioned in V. 123, p. 3351, were James T. Wachob & Co. 
of Omaha. The bonds bear interest at the rate of 444 % and were purchased 
at a premium of $10, equal to 100.06. Due in 20 years. 
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BLACK Lice TOWNSHIP iP. Oo. Blairsville R. D. Sh. 
The $25,000 44 % ro ad improve ment bonds 
were av arded to the r 


tional Bank of Home ay ity ata p yremium © f $] 010, equal to 104 hy a » bas sis 


offered on April 2 





BL aera Wocd County,” O. 


sank of Bloomdale, has purchased an issue of $10,000 5 armory bonds at 


BLOOMVILLE, Seneca County, Ohio. 


BOONE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Cedar Rapids), 
—The purchaser of the $75,000 
, Was the United States 
The bonds bear interest at the rate of 4u%. 


PURCHASER—INTEREST RATE. 


sc hool bonds sold as mentioned in V. 


BOOry tLe. Oneida Sounty, 
k b 


April 18 for $18,000, 


,BRACEVILLE TOWNSHIP RURAL. Sw Vee bed pray (P. O. 
bull County, 0. L 

sc hool bonds offered on 
¥ "R etireme nt Syste mata presium 
a basis of about 


we re aw Warde <i to the 


,500 April and Oct. 
“and $2,000 As pril and Oct. i 


BRAINTREE South Braintree), Norfolk County, Mz 


notes offered on . 


discount basis, 


BRISTOL COUNTY (P. O. Fall River), Mass. 
National Bank of Fall River, 
, , aggregating $235,000 

, discount basis. 
discount basis. 

4 discount basis. 


has been awarded the 


$150,000 temporary 
75,000 hospital notes on a 3.66% 
10,000 industria! farm notes on a 3.6 


BURLINGTON, Alamance County, 


The following four issues of bonds, aggregating $300.5 


$188,000 corporate 
31 i 1932 to 1935 inel.: & 
60,000 water bonds. , 1930 to 1943 inel., 
41,500 permanent improvement bonds. 

l , 1931 to 1960 incl. 
20,000 street and sidewalk bonds ) . 
i , 1935 to 1937 incl., and $1,000, 


, 1961 to 1965 incl. 


Date March 2 1927. 
CAMDEN, Camden County, 

} }.—The City Sinking Fund purchased on Oct. 
000 4% public improvement bonds. 
CAMDEN, Kershaw Ccunty, 
Hilsman & Co. 
Date April 1 1927 


N. J.—ADDITIONAL 
1 1926 an issue of $248, 
Date Oct. 1 1926. 
Caro.— BOND —J. 
a, have purchased an issue of $8,800 6% paving 
Due $800 April 1 
(A. & .O.) payable at the Hanover 
National Bank of New Legality approved by 
Williams of Charleston. 
Financial Statement. 


» L-~- ation (1920 Census), 3,930. 


CAMPBELL, Ohio.— 
bonds, aggregating $47,798.43 offered on April 5 
awarded to Seasongood & Mayer of Cincinnati, vat a premium of $2 
rs bar to P43 vy a basis of about 4.74%: 
water works exte nsion bonds. 
1928 to 1937, inel. 
Porter Ave. special assessment bonds. 
c. Lasfollows: $1,130, 1928to 1931, 


-BOND SALE.—The 


Date March 1 1927 


grading special 


’ grading special assessment bonds. 


Pee. bi 011.69, 


Gladstone Street grading special assessment bonds. 
Due $508.28 Dec. i 
grading special assessment 
3 57 - 1 1928 to 1932, incl. 
‘a Road paving special ¢ 


incl., and $668.32, 1937. 
» Haywood County, No. Caro. 


ours hased on April 4 an issue of $2 25 5, 000 5 ) 


water and, sewer bonds, a premium of $27 





National Bosk of New : cake City. 
, Palmer & Dodge of Boston. 


al CASS COUNTY 


“Legality approved by Storey, 


(P. O. Logans 
road bonds offered on | 
Welsh & Risacher of Vincennes, : 
equal to 102.04, a. basis of about 4. 10° 
Due $610 May and Nov. 


CEDAR COUNTY (P. O. Tipton), Iowa. 
or auction bids will be received by the County 
April 19, for the following two issues of 414% bonds aggregating $350, 
Due $30,000 May 1 1930 to 1939 inel. 
$5,000 May 1 1930 to 1939 inel. 

A certified check payable to 
Legality to be | 


awarded to La Plante, 


15 1928 to 1937 
BO ND OFFERING. 


$300,000 primary road bonds. 
50,000 County road bonds. 
Principal and interest payable in Tipton. 
the above-mentioned official for 3% 
approved by Chapman, Cutler & Parker of Chicago. 


‘all CHARLESTON, Charleston County, 
% refunding bonds. offered on April 1- , Pp. 
and the First National wey’ 
City, jointly, at 102 .539,a basis of oth 4.2781 % 
Due April 1 as follows: 


of the nid required. 


The $712,000 4% 
were awarded to. Halsey 





1943: $51,000, 


‘ , 1946, $17, $58,000, | 
Other pidders were: 


am aes & Co. and Citizens & Southern Co 


The Peoples I National Bank, Rock Hill 


A. M. Law & Co. 
Peoples Securities Co. 


Harris, Forbes & Cc oO. . National C ity Co. 


The Equitable Trust Co. 
. Heyward- -Bollin Co.. 


WwW. McNear & Co. 
‘arolina | National Bank- 
: Estabrook & Co. 


Harriman & Co., 


‘aw Snow & Bertles - 
Presprich & Co. 

ie Ah Trust C panei 
Blo gett. Stone & W ebster & Cc oO. 
inson Humphrey Co 


Sesto 








Cc HANDLER, Maxtecge Saunier, Ariz.— BOND SALE.—The $15 5. 000 
54%. water works improvement bonds offered on March . 124 
of Denver, ata “prez ni 


p. 1554-—-were awarded to Peck, Brown & Co. 


$1,040, equal to 106.91, 


a basis of abot it 4.81 ‘ te March 1 1927. 


$5,000 March 1 1950 to 1952, i 

CHICKASAW COUNTY (P. O. New Hampton), 
OPA eae The purchaser of the $: 
(V. 124, p. 1873) was the Carlton D. 


CLAIRTON SCHOOL tingly web Allegheny County, wil 


| OFFERING ‘arl A. 


certificates sold 
. of Des Moines. 


Board of Directors 


sealed bids anil 7:30 p 
certified check for $2,000 is required. 

COLLEGE HILL SCHOOL DISTRICT (P. O. Beaver Falls 
County, Pa.—BOND S. o.—T $125 ‘ 


offered on April 4—V. 


25 for $130,000 4 


coupon sc hool — ds 
» awarded to the 


Bank of Ellwood City, « 


of about 4.06%. Date 

to 1945, inecl., $6,000 

$9,000, 1952 and 1953. 
Other bidders were 
Bidder 

E. H. Rollins & Sons 

Mellon National Bank 

Prescott Lyon & Co 


, equal to 102 OS a 


Financial Stat 


Actual valuation 

* essed valuation 
Water bonds 
Sinking Funds 
Net debt 


29—V. 124. p. 1716 


Total bonded debt includ ing this i sue 


Population, 1920 census, 67, t l n 
*The assessed valuation of the city of Charleston is the basi 
State and County as well as local taxes; 

than the actual! valuation. 

COLLETON COUNTY (P. O. Waltersboro), 
SALE The $140,000 5%% i ] 
> awarded to the 


accordingly it is very 


bonds offered 


( ‘oh umnbia. at a premium of $12,040 


4.79° Date April 
optional after 1947. 
Bidder— 


Other bidders were: 


Caldwell & Co., Nashvill__- 
Waltin Woody & Hemierding 
Seasongood & Mayer, Cincinnati 
Robinson Humphre y Co. 
N.S. Hill & Co., Chic ago. 
Braun, Bose worth & Co. 
Ryan, Sutherland & Co. 
COLUMBU Franklin County, Ohio. 
prich & Co. of New York, 
as 4'48 at a premium of $22.22, 


Due Oct. 15 1928. 
Other bidders were: 
Bidder— 

Geo. H. Burr & Co_-- 


equal to 100.03, a basis of about 1.2 


Stranahan, Harris & O: as le ates 


Grau & Co 


Continental & Commercial Trust & Savings Bank 
Cleveland Trust Co_-._-_- 


Otis & Company 


COLUMBUS SCHOOL DISTRICT, Franklin Ceanee, Ohio. 
SALE.—The $500,000 promissory notes offered on April 4 
-were awarded to the Bankers’ Trust Co. of New York ona 3.959 
basis. Date April 4 1927 
CRANSTON, Providence 
William M Lee, City Treasurer, will receive sealed bids until S p. 
14 for the following two issues of 4 or 414 


$300,000 


Due Dec. 15 1927. 
-—BOND OFFERING.- a 


~, coupon school bonds, aggregating 


$225,000 series C school 
$6,000, 1928 to 1952, 

75,000 series A school 
$2,000, 1928 to 1962, 

Denom. $1,000. Date May 
gold at the First National Bank or Boston or at the 
Trust Co. of Providence. 
of and certified as to genuiness by the First National 
Legality will be approved by Ropes, Gray, 
Financial Statement 2 

Assessed valuation, less exemptions, 
Debt limit for City of Cranston as fixed ‘by I egislature 


of assessed valuation 


incl., and $5,000, 1953 to 1967, 4 


khode- Is lane Hospital 
The bonds are engraved under the 


Boyden & 1} erkine of Boston. 


Total bonded debt (present issues not included 


x Note indebtedness 


Total debt 


Deductions: Sinking fund 


Net debt* 


Assessors value of prope rty owned by the City 
Population estimated, 
* Of this amount $2,.: 
debt limit by Legisl: ature. 
x Of this amount $300,000 to be paid from proceeds of this issue. 
CRESTED BUTTE SCHOOL DISTRICT (P. O. Crested muste) : 
Gunnison County, Colo.—BOND DESC hea TION —T he $80,000 4! 
school bonds purchased by 
p. 1873) at par are described ; as follows: 


in denom. of $10,000. 
est payable J. & J. 


57, 000 in sundry bonds and notes is exempted from 


C oupon bo aa 
7; optional after ly 


CREWE, Nottoway County, Va. 
Town Manager, will receive sealed bids until April 19 for $185, 000 5° 
works and sewer bonds. 


COLUMBIA TOWNSHIP SCHOOL DISTRICT (P. O. Connersville), 
Fayette County, Ind. ; 


Trustee, will receive 


-BOND OFFERING 


-BOND OFFERING. 
sealed bids until : 


t'¢°, coupon school bonds. ; 
$47 “0 June and Dec. 20 1928 to 194] inel i 
at the Fayette Bank P Trust Co., Connersville. — 
CONCORD, Merrimack County, 
Salomon Bros. & Hutzler of Boston have been : awarded a $100, 000 tem- 


porary loan on a 3.67 


4 discount basis plus a premium of $4. 


CRISP COUNTY (P. O. Cordele), 
election will be held on April 19, for the purpose of voting on the que stion of 


issuing $1,250,000 5% 


-BOND ELECTION.- 


hydro-electric power bonds. 


CURRY COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 (P. O. 
Gold Beach), Ore.—BOND OFFERING.—Louise Scofield, C 
of Directors will receive sealed bids until 2 p. i 


5s ¢ 


¢.coupon school bonds. Dated Jan. 1 1927 


Jan. 1 1931 to 1938 inel. 


Treasurer's office. 


A certified check payable to the— 


10°% of the bid required. 


& Shuler of Portiand. 


Legality approved by ° 


DANE COUNTY (P. O. Madison), Wis.—BOND OFFERING.— 
Sommers, County Clerk, 
$731,000 414% coupon highway bonds. 


as follows: $130,000, 


will receive sealed bids until 12 m. 


Prin. and int. (M. & N.) 
DAVIS, Stephenson County, ( ( 
gunther, Village Clerk, will receive sealed bids until 6 p.m 
$5,000 5% fire department bonds. 27 
Due $500, 1928 to 1937, i 
DAYTON, Montgomery County, Ohio.—BOND SALE. 
es issues of 414% coupon bonds aggregating $425,000 offere ed on Apel 5 _ 
124, p. 1716—were awarded to Eldredge 
of $9,163, equal to 102.15, a baiss of about 4.12% 


payable at the County Treasurer's office. 


& Co. of New York at a premium 


Apr. 9 1927.] 
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$200,000 fire department inipt. and alarm system bonds. Due Sept. 1 as 
follows: $1£,.000, 1928 to 1935, incl., and $16,000, 1936 to 1940, 


incl. 
225,000 street and sewer impt. bonds. Due Sept. 1 as follows: $22,000, 
1928 to 1932 inel., and $23,000. 1933 to 1937, incl. 
Date April 11927. Other bidders were: 

———Premium———— 
$200,000 225,000 

Bidder— Issue. Issue. 
Redmond & Co., Phelps, Fenn & Co., Herrick Co____$4,260.00 $3,816.00 
a mer «my Valley Trust, Kauffman, Smith & Co., 
First National Co., Continential & Commercial Co., 
Wm. R. Compton Co. and Seasongood & Mayer-_-_-_ 
Stevenson, Perry, Stacy & Co., Hayden, Miller & Co., 
National City Co., Harris, Forbes Co., E. H. 
Rollins Sons, Inc., Northern Trust Co., Winters 
National Bank & Trust Co. (Dayton, Ohio), Illinois 
Merchants Trust Co., First Trust & Savings Bank, 
Geo. H. Burr & Co., Tillotson & Wolcott Co., 
Stranahan, Harris & Oatis, Inc., City Trust & 
Savings Bank (Dayton) 4,055.50 
Otis & Co 3,330.00 


4,223.00 3,692.00 


3,038.00 


3,165.00 
3,026.00 
Assel, Goetz & Moerlein uiekd 3,018.00 

DAYTON, Montgomery County, Ohio.—ADDITIONAL 1926 BOND 
SALES.—In Addition to the 1926 bond sales made by the City of Dayton, 
and already reported by us in these columns as they took place, that city 
also issued during the last year all at par, to the Sinking Fund Trustees, 
the following other bonds aggregating $106,500 
$50,000 44% street impt. bonds. Date March 15 1926. Due serially, 

1927 to 1936 incl. Date of award, March 15 1926. 
31,500 5°: public lands and buildings bonds. Date Dee. 15 1926. 
Due serially, 1928 to 1937 incl. Date of award, Dec. 15 
1926. 
fire alarm bonds. Date Aug. 1 1926. Due serially, 1928 
to 1939 incl. Date of award, Aug. 1 1926. 

DE BEQUE, Mesa County, Colo.—INTEREST RATE—PRICE PAID. 
—The $5,000 water bonds purchased by Benwell & Co. of Denver (V. 124, 
p. 1873) bear interest at the rate of 544% and were sold at par. Due 1947. 

DECATUR COUNTY (P. O. Greensburg), Ind.—-BOND SALE.— 
The $7,063.50 414% road bonds offered on April 4—V. 124, p. 2021— 
were awarded to the Union Trust Co. of Greensburg at a premium of 
$230, equal to 103.25, a basis of about 4.10%. Due May 1 as follows 
$413 50, 1928 and $350, 1929 to 1947, inclusive. 

DES PLAINES, Cook County, I11.—BOND DESCRIPTION. 


lowing two issues of 444%% 


25,000 434 % 


The fol- 
bonds, aggregating $45,000, reported sold to the 
V. 124, p. 2021), a basis of about 


Northern Trust Co. of Chicago at 101.47 
4.27%, are described as follows: 
$17,000 


well and pumping equipment bonds. a 
1935 and $3,000 1936. 

28,000 incinerator and equipment bonds. Due Jan. 1, 
1931 incl., $7,000 1932 and $9,000 1933. 


DETROIT, Wayne County, Mich.—BOND SALE.—The $100,000 
special assessment bonds effered on April 1—V. 124, p. 2021—-were awarded 
to Joel Stockard & Co. of Detroit as 44s at a premium of $426, equal to 
100.42. Other bidders were 

Bidder- 


Due Feb. 1, $7,000 1934 and 


$3,000 1928 to 


.| Bidder— 

A. P. Flynn- / $145.56|J. F. Wild & Co., Ind___-_- 
Fletcher Sav. & Tr. Co., Ind_ 218.80! Fletcher American Co., Ind 211.00 
City Securities Corp., Ind___- 217.00| Union Trust Co., Ind 211.00 


DIXON COUNTY SCHOOL DISTRICT NO. 70 (P. O. Allen), Neb. 
—BONDS VOTED.—At the election held on March 5 (V. 124, p. 1780) 
the voters authorized the issuance of $28,000 4%4 % school bonds. 


DODGE CITY, Ford County, Kan.— MATURITY .—The following 
two issues of bonds aggregating $218,612.88 purchased by the Guarantee 
Title & Trust Co. of Wichita, at par—V. 124, p. 2021—mature as follows: 
$110,000.00 city bonds. Due $11,000, Feb. 1 1928 to 1937, incl. 

108,612.88 444% paving bonds. Due serially, Aug. 1 1927 to 1936, incl. 


DUBUQUE, Dubuque County, lowa.—BOND SALE.—The $217,000 
444% dock bonds offered on April 1 (V. 124, p. 2021) were awarded to the 
Detroit Co. of N. Y. City and Wells-Dickey Co. of Minneapolis, jointly, at 
a premium of $7,951.50, equal to 103.66, a basis of about 4.16%. Date 
April 1 1927. Due July 1 as follows: $3,000, 1929: $5,000, 1930: $6,000, 
1931; $5,060, 1932; $6,000, 1933 $5,000, 1934; $6,000, 1935; $5,000, 1936; 
$6,000, 1937; $16,000, 1938 and 1939; $17,000, 1940; $18,000, 1941; $19,000, 
1942; $20,000, 1943; $21,C00, 1944 and 1945, and $22,000, 1946. 


DUNNELLON, Marion County, Fla.—BOND OFFERING.—T. K. 
North, Town Clerk, will receive sealed bids until 8 p. m. April 29, for the 
following two issues of 6% bonds aggregating $29,006: 
$19,000 street improvement bonds. Dated April 1 1927. Due April 1 

as follows: $2,000, 1928 to 1936 incl.; and $1,000, 1937. 
10,000 sidewalk improvement bonds. Dated Jan. 1 1927. Due $1,000 
Jan. 1 1928 to 1937 incl. 

These are the bonds scheduled for sale on March 10—V. 124, p. 1098. 
Denom. $1.000 prin and int. payable at the National Bank of Commerce 
of New York City. A certified check for 5% of the bid required. Legality 
approved by Caldwell & Raymond of New York City. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 (P. O. 
Jacksonville), Fla.—BOND SALE.—The 860.000 5% school bonds offered 
on March 21—V. 124, p. 1402—were awarded to the Board of Public 
Instruction at par. Dated Nov. 1, 1926. Due Nov. 1, as follows: $1,500, 
1929 to 1933 incl.; $2,000, 1934 to 1938 incl.; $2,500, 1939 to 1943 incl.; 
$3,000, 1944 to 1948 incl.; $3,500, 1949 to 1951 incl.; and 34,500, 1952. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 (P. O. 
Jacksonville), Fla.—-BOND SALE.—The $40,000 5° school bonds offered 
on March 21—V. 124. p. 1402—were awarded to Prudden & Co. of Toledo, 
at a discount of $4,000 equal to 90. Dated Jan. 11927. Due serially. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 
(P. O. Jacksonville), Fla.—BOND SALE.—The $44,000 5% school bonds 
offered on Mar. 21 (V. 124, p. 1402) were awarded to Prudden & Co. of 
Toledo at a discount of $4,400, equal to 90, a basis of about 5.61%. Dated 
Jan. 11927. Due $2,000 Jan. 1 1930 to 1951 inclusive. 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—The Bank of Commerce & Trust Co. of Boston has been awarded a 
$100,000 temporary loan on a 3.64% discount basis, plus a premium of $2.25. 


EL JARDIN DRAINAGE DISTRICT (P. O. Brownsville), Cameron 
County, Tex.—BOND SALE.—The Trinity Farms Construction Co. of 
Waxahachie, bas purchased an issue of $600,000 drainage bonds at 90 


EL PASO COUNTY COMMON SCHOOL DISTRICT NO. 10 (P. O. 
El Paso), Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered on March 29, an issue ot $12,000 5% school bonds. Dueserially. 


ENID SCHOOL DISTRICT, Garfield County, Okla.—BOND DE- 
SCRIPTION .—The $50,000 school bonds purchased by the First National 
Bank of Enid at 104.71 (V. 124, p. 954), a basis of about 4.69%, bear inter- 
est at the rate of 5%. are in denom. of $1,000 and mature on Mar. 1 1956. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING, 
Lester E. Curtis, County Clerk, will receive sealed bids until 1 p. m. 
April 21 for $17,000 5° road impt. bonds. Date May 12 1926. 
$1,000. Due May 12 as follows 
1935 to 1937 incl. <A certified check for 5‘, of the amount of bonds bid 
for is required. 

ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 
County Treasurer will receive sealed bids until 11 a. m. April 12 for the 
following two issues of notes, aggregating $55,000: 

$50,000 hospital renewal notes. Due April 15 1928. 

5.000 Waters River Bridge notes. Due July 15 1927. 

EUNICE SCHOOL DISTRICT (P. O. Opelousas), St. Landry Parish, 
La.—BOND SALE.—The $11,500 5°% school bonds offered on April 4 
V. 124, p. 1402—were awarded to Moore, Hyams & Co., Inc., ata premium 
of $29.90, equal to 100.26. a basis of about 4.95%. Date Nov. 1 1926. 
Due as follows: $1,000, 1927 to 1930, incl.; $1,200, 193] to 1935, inel., 
and $1,590, 19536 


Prem, 
- $232.00 





Denom., | 
$2,000, 1928 to 1934 incl., and $1,000, | 


EVERETT, Snohomish County, Wash.—BOND SALE.—tThe city of 
Everett recently sold an issue ot $3,274 22 7% Local Improvement District 
No. 443 bonds. Due in 10 years. 


FORDSON, Mich.—BOND OFFERING.—Bernard P. Esper, City Clerk, 
will receive sealed bids until] April 12 for the following two issues of bonds 
aggregating $390,000: 
$145,000 sewer bonds. 

245,000 grade separation bonds. 


FOREST CITY SCHOOL DISTRICT, Susquehanna County, Pa.— 
BOND SALE.—The $75,000 44 % coupon school bonds offered on April 5 
—V.124, p. 1717—were awarded to M. M. Freeman & Co. of Philadelphia, 
at 102.77, a basis of about 4.17%. Date March 1 1927. Due $25,000 
March 1 1932, 1937 and 1942. Following is a list of other bids: 

Bidder— Rate Bid. 
A.B. Leach & Co., Inc., New York 102.54 
E. H. Rollins & Sons, Boston 2. 
R. M. Snyder & Co., Philadelphia 101.97 
First National Bank, Forest City s<aelUanie 


FORNEY SCHOOL DISTRICT, Choctaw County, Okla.—BOND 
SALE.—The American National Bank of Oklahoma City, has, purchased 
an issue of $10,000 schoool bonds. 


FORT WORTH, Tarrant County, Tex.—BOND SALE.—The follow- 
ing two issues of city bonds, aggregating $1,200,000, offered on April 4 
(V. 124; p. 2022), were awarded to a syndicate composed of the Guaranty 
Co.of N. Y., H. L. Allen & Co., Howe, Snow & Bertles and Curtis & Sanger, 
allof N. Y. City, the J. E. Jarratt Co. and the Central Trust Co., both of 
San Antonio, as 44s at 100.677, a basis of about 4.2162%: 
$600,000 water and sewer bonds. Due as follows: $15,000, 1932 to 1935, 

incl., $16,000, 1936 to 1939, incl., and $17,000, 1940 to 1967 incl. 
600,000 street improvement bonds. Due as follows: $15,000, 1932 to 
1935, incl., $16,000, 1936 to 1939 incl., and $17,000, 1940 to 
1967 incl. 
Date Feb. 1 1927. 


FRANK FORT UNION FREE SCHOOL DISTRICT NO. 9, Herkimer 
County, N. Y.—BOND SALE.—The $182,000 4% % school bonds offered 
on April 1—V. 124, p. 1874—were awarded to Pulleyn & Co. of New York, 
at 102.77, a basis of about 4.26%. Date April 1 1927. Due serially, 
1928 to 1953, incl. 

GATTMAN CONSOLIDATED SCHOOL DISTRICT (P. O. Aber- 

een), Monroe County, Miss.—BOND SALE.—The $15.000 school 
bonds offered on April 4 (V. 124, p. 1874) were awarded to A. K. Tigrett 
& Co. of Memphis, as 5's, at a premium of $165, equal to 101.10. a basis 
of about 5.33 Date May 1 1927 Due Mav 1 as follows: $500 1928 
to 1932, incl.; $750 1933 to 1942, inecl., and $1,000. 1943 to 1947, incl 
The amount offered was incorrectly reported as being $16,000 in the above 
reference. 


GLENDALE UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles) 
Los Angeles ounty, Calif.—BOND OFFERING.—L. E. Lampton, 
Clerk Board of Supervisors, will receive sealed sids until 2 p. m. April 11, 
for $68,000 5% school bonds. Dated Sept. 11926. Denom. $1,000. Due 
Sept. 1, as follows: $2,000, 1931 to 1938 incl., $1,000, 1939 and1940, $2,000, 
1941 to 1961 incl., $3,000, 1962, $1,000, 1963 to 1965 incel.; and $2,000, 1966. 
Prin. and int. (M. & 8.) payable at the office of the above mentioned 
official. A certified check payable to the Chairman of Board of Supervisors, 
for 3% of the bid required. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND SALE.—The 
$250,000 5% coupon or registered road bonds offered on April 4 (V. 124, 
p. 1555) were awarded to Courts & Co. of Atlanta and Phelps, Fenn & Co. 
of N. Y. City, jointly, at a premium of $16,325, equal to 107.33, a basis of 
about 4.33%. Dated Jan.11927. Due $10,000 Jan. 1 1930 to 1954 incl. 
Financial Statement. 

$13,108,663 
886,500 


Rate Bid. 
Boston; Stone, 


whan ts 01.42? 
101,32 


Assessed valuation -_ 
Bonded debt---- 

Population, 25,000. 

GRAND RAPIDS, Kent County, Mich.— BOND SALE.—The follow- 
ing five issues of 414 % bonds, aggregating $1,550,000 offered on March 31— 
V. 124, p. 1874—were awarded to Pressprich & Co. of New York City and 
Whittlesey, McLean & Co. of Detroit, jointly, at a premium of $24,050, 
equal to 101.551, a basis of about 3.98%: 
$300,000 Fulton St. bridge bonds. Date Jan. 1 1927. Due $20,000 

Jan. 1 1928 to 1942, incl. Interest payable J. & J. 
250,000 water extension bonds. Date April 1 1927. Due April 1 1947. 
Interest payable A. & O. 
350,000 street improvement bonds. Date April 1 1927. Due $35,000 
April 1 1928 to 1937, incl. Interest payable A. & O. 
475,000 street improvement bonds. Date April 1 1927. Due $95,000 
April 1 1928 to 1932, incl. Interest payable A. & O. 
175,000 sewer bonds. Date April 1.1927. Due $35,000 April 1 1928 to 
1932, incl. Interest payable A. & O. 
Other bidders were: 
Bidder— 
First National Co., Detroit; First National Co., 

Webster & Blodget, and R. M. Schmidt & Co 
Geo. P. Gibbons, and Roosevelt & Sons__ ‘ ‘ ee 
Phelps, Fenn & Co.; Kean, Taylor & Co.; Remick, Hodges & Co.; 

Security Trust Co.; R. H. Moulton & Co.; Fidelity Trust Co., and 

E. E. MacCrone & Co we AD Eee Mieke “4 
Old Colony Corp.; Guardian Trust Co.; Estabrook & Co., 

Curtis & Sanger- shee : al spaces an le ie tat de Sat ica ocd 
First National Co., New York; B. J. Van Ingen & Co.; Redmond & 

Co.; Gibson & Leefe, and Bank of Detroit ene 
Halsey, Stuart & Co.; Continental & Com’! Trust & Savings, and 

A. G. Becker & Co ‘aoeies ee eee 
Bankers Trust Co.; Ames, Emerich & Co.; Detroit Trust Co., and 

Michigan Trust Co “= ni a caer aaah ee 
Harris Trust & Savings Bank; First National Co., Chicago; Illinois 

Merchants Trust Co., and Wm. R. Compton Co _ 1.086 
W. A. Harriman & Co.; Hannahs, Ballin & Lee, and Guaranty Co., 

New York ee _..-100.809 
National City Co- eee - 100.799 
Hodenpyl, Hardy Sec. Corp ae -100.659 
GRAY SCHOOL DISTRICT NO. 3 (P. O. Ridgeland), Jasper County 
o, Caro.— BOND DESCRIPTION .—tThe $20,000 school bonds purchased 
by J. H. Hilsman & Co. of Atlanta at 101.38 in V. 124, p. 1874, a basis 
of about 5.36%, bear interest at the rate of 544% and are described as 
follows: Date April 1 1927. Coupon bonds in denom. of $1,000. Due 
April 1 1947. Interest payable A. & O. 
GREENE TOWNSHIP (P. O. Waynesburg) Greene County, Pa. 
BOND OFFERING.—A. A. Purman, Township Supervisor, will receive 
sealed bids until 2 p. m. May 2 for $125,000 414% coupon or registered 
road bonds. Date May 1 1927. Denom. $1,000. Due $5,000 Nov. 1, 1929 
and 1930; $10,000, 1931 to 1940, incl., and $15,000, 1941. Prin. and int. 
(M. & N.) payable at the Citizens’ National Bank of Waynesburg. The 
bonds will be prepared under the supervision of the Security Bank Note Co., 
Philadelphia. Legality will be approved by Saul, Ewing, Remick & Saul, 
Philadelphia. A certified check for 1% of the par value of the bonds bid for, 
payable to the Township Supervisor is required. 
GUADALUPE COUNTY (P. O. Seguin), Tex..-BOND SALE.—The 
$480,000 5°% road bonds offered on April 4 (V. 124, p. 1717) were awarded 
to a syndicate composed of Taylor, Ewart & Co. of Chicago, the Detroit 
Co. of Detroit, and Braun, Bosworth & Co. of Toleco, at a premium of 
$21.093, equal to 104.26, a basis of about 4.61%. Due $12,000 Feb. 14 
1928 to 1967, incl. 
HADDONFIELD SCHOOL DISTRICT, Camden County, N. J.— 
BOND OFFERING.—Bertha M. Wilson, District Clerk, will receive sealed 
bids until 7:30 p. m. April 21 for an issue of 4% “% school bonds, not exceed 
ing $60.000, no more bonds to be awarded than will produce a premium 
of $1.000 over $60,000. Denom. $1,000 Due $6 000 Keb. 15 1928 to 
1937, incl. A certified check for 2°% of the bonds bid for is required. 
HARRISBURG, Harris County, Tex.—BOND ELECTION.—An 
election will be held on May 7 for the purpose of voting on the question of 


issuing the following four issues of bonds, aggregating $135,000: 


$20,000 fire station bonds 

55.000 street bonds 5,000 water bonds. 

HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALE. 
A. B. Leach & Co. and C. W. McNear & Co., both of N. Y. City, jointly 
purchased an issue of $720,000 5'% coupon road and bridge bonds. 
Date June 11926. Denom. $1,000. Due $60,000 June 1 1935 to 1946 incl. 


$55,000 sewer bonds 
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Prin. and ‘int J. & J payable in N. Y. City. Leg 
Thomson, Wood & Hoffman of N Y. City 

Financial! Statement. 
Assessed valuation = ; 7 827 
Actual valuation (estimated 
Net bonded debt* 

Population (estimated 

* This includes $3,132 
gasoline taxes. 

HASTINGS-ON-HUDSON, Westchester a. we 
OF FE RI. NG Joseph E Murph Village Clerk will receive s¢ 
until 5 p. m. April 18 for $80,000 not exceedin 2 
street imps. bonds. Date May 1 1927 Denom z] 000. Due 
May 1 1928 to 1947, incl Rate of interest to be in multiples of 4 
of 1%. Prin. and int. (M.& N.) payable in gold at the First National Bank, 
Hastings-on-H udson Legality will be approved by Clay, Dillon & Vanae 
water of New York City. A certified check for $1,600, payable to the 
village, is required. 

HAZELTON, LuNerne County, Pa. 
Bittenbender, cuperintende nt Accounts and Finance, 
bids until 4 p. m. April 19 for $170,000 44% @% city bonds 
Due serially from 20 to 40 years. A certified check for 1° 
bid for, payable to the City is required. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Freeport), Nassau County, N BOND OFFERING.—Adele Miller, 
Clerk Board of Education, wili receive sealed bids until 8 p. m. April 25, 
for the following three issues of not exceeding 6°, coupon or registered bonds 
aggregating $112,500 
$35,000 school bonds Denom. 

incl. and $1,000, 1945 
40,000 school bonds. Denom. 


THE 
ality 


969 269 
120,000,000 

6,439,530 

able from and 


automobile 


onas pay 
County, 


aied bids 
‘oupon or registered 


BOND OFFERING.—Chas. B. 
will receive sealed 
Pare. $1,000. 

of the amount 


$1,000. 


$1,000. 


Due Jan. 1, $2,000 1928 to 1944 


Due $2,000 Jan. 1 1928 to 1947 
incl 
37,500 schoo! bonds Denom 
$2.000, 1928 to 1944, inel., and $3,500 1945. 

Dated May 1 1927. Prin. and int. (J. & J.) payable in gold at the Free 
ort Bank, Freeport, in New York exchange Legality approved by Clay, 
Jillon & Vandewater and Douglas ©. Lawrence, of New York City. A 

certified check for 2% of the par value of the bonds, payable to the Board 
of Education is required. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 25 ‘P. O. 
Merrick), Nassau County, N. Y.—BOND SALE.-The $116,000 44% 
coupon or registered school bonds offered on April 5 (V. 124, p. 1874) were 
awarded to Harris, Forbes & Co. of New York, at a premium of $4,174.85, 
equal to 103.59, a basis of about 4.19% . Date April 11927. Due April 1, 
$5,000 1932 to 1953, inel., and $65,000 1954. Other bidders were: 

Bidder- Price Bid. Bidder- Price Bid. 
First Nat. Bk. (Merrick)$119.792.04 Batchelder, Wack & Co_$119,000.92 
H. L. Ailen & Co 119,571.64' R. F. De Voe & Co- 118,585.64 
Geo.B.Gibbons & Co., 119,534.52 Eastman, Dillon& Co 118,500.00 
Pulleyn & Co_- 119,146.50 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND OFFER- 
ING.—A. VP. Erickson, County Auditor, will receive sealed bids until! 11 
a. m. April 18 for $12,450 Ditch No. 41 bonds Date April 15 1927 
Denom. $830. Due $830 April 15 1933 to 1947, inel sidders to state 
rate of interest; payable A. & O. 15. 


HICKORY GROVE, York County, So. Caro. 
$13,500 coupon town bonds offered on March 30—V. 124, p. 1874—were 
awarded to J. H. Hilsman & Co. of Atlanta, as 6s, at a premium of $50 
equal to 100.37 a basis of about 5.97%. Due ian 1947. 


HICKORY TOWNSHIP SCHOOL DISTRICT (P. O. Sharpsville, 
R. D. No. 56), Mercer County, Pa.--BOND SALE.—The $50,000 4! 
school bonds offered on April 4—V. 124, p. 2023—-were awarded to E. H. 
Rollins & Sons of Philadelphia, at a premium of $940.50, equal to 101.89, 
a basis of about 3.82% Date April 1 1927. Due $10,000 April 1 1928 to 
1932, incl. 

HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich. 
BOND SALE.—The $225,000 school bonds offered on April 5—V. 124, 
p. 2023—-were awarded to the Fidelity Trust Co. and the First National 
Co., both of Detroit, jointly, at a premium of $110, equal to 100.04, a 
basis of about 4.10, , as follows 
$125,000 as 4s. $100,000 as 44s 

Date April 15 1927. Due April 15 1957 
HILLS COUNTY BLUM ROAD DISTRICT NO. 20 (P. O. Hillsboro), 
Tex.—BOND ELECTION.—An election will be held on April 9 (today), 
for the purpose of voting on the question of issuing $70,000 5'4°7 special 
road bonds. 


HILLSBOROUGH COUN - 


&1.000 except one for $500. Due Jan. 1, 


Ine 


BOND SALE.—The 


CONSOLIDATED SPECIAL. 
SCHOOL DISTRICT NO. 4 O. Tampa), Fla._-BOND OFFERING 
W. D. Snipes, Secret: iry Remed of Public Instruction, will receive sealed 
bids until 1] a. m. May 3 for 81,170,000 5% coupo nse hoo) bonds Date 
Jan. 1 1926 Denom. $1,000 Due Jan. 1 follows: §& 
1942, inecl., $423,000, 1943 to 1954, inel., $50.6 00. 1955, a 16.000, 1956 
Only bids for the total issue will be considered Prin. ¢ nd int J.& J 
payable at the United States Mtge. & Trust Co., New York City \ 
certified check for 1% of the bid, required. 


HONDO INDEPENDENT SCHOOL DISTRICT, Medina County, 
Tex.— BONDS REGISTERED.—The State Comptroller of Texas registered 
on March 29, an issue of $50,000 5% school bonds. Due serially. 


IDAHO (State of).—-NOTE SALE.—The $750,000 treasury notes 
offered on April 5—V. 124, p. 1718—were awarded to Hallgarten & Co. 
of New York City, and the Freeman, Smith & Camp Co., of Portland, 
joaey. on a 3.60% discount basis. Dated April 15 1927. Due Feb. 15, 

928. 


IREDELL COUNTY (P. O. Statesville), No. Caro. 
The $1,338,000 road and pridge bonds, offered on April 4—-V. 124, p. 1875— 
were awarded a syndicate composed of Caldwell & Co., of Nashville, 
Remick, Hodges & Co., Pheips, Fenn & Co., and Graham, Parsons & Co.. 
all of New York City, as 44s, at 101.18 a “basis of about 4.49%. Date 
March 15 as follows: $25,000, 1930 to 1932, inel.: $35,000, 1933 and 1934: 
$45,600, 1935 to 1937. incl.; $55,000, 1938 to 1940, inel.: 365.000. 1941 to 
1944, inel.; $75,000, 1945 to 1948, incl.; 878,000, 1949; and $85,000, 1950 
to 1952, inel. 

Bidder 
Continental Commercial Co., Kauffman, Smith & Co., Fed- 

eral Securities Corp., Mercantile Trust Co., and Taylor, 

Ewart & Co., Inc - meuke ae FO 
First National Bank (Statesville) ‘ 3 67 
Stranahan, Harris & Oatis, Inc *1 425,476.00 
Bankers Securities Corp. (Durham, No. Car 344 956.26 
Bankers Trust Co., Kean, Taylor & Co., W. A. Harriman 

& Co., Hannas, Bahin & Lee and Durfe y & Marr 1,342 ,402.02 
Harris, Forbes & Co. , National City Co. and Wachovia Bank 

& Trust Co-_ : ee ; 
Howe, Snow & Bertles, Inc., - Stifel, Kalman 

& Co. and Wells-Dickey Co- 

First National Bank (New York), & Co., 

Inc., and American Trust Co 

‘ Federal Commerce Trust Co. and W. F. Shaffner & Co 

* For 434% bonds. Other oids for 414% bonds. 

™ Financial Statement. 
Actual value of taxable property (estimated) 
Assessed value for taxes, 1926 


TAX 


55.000, 1928 to 


nd S35 


—BOND SALE.— 


Price Bid. 


Nicolaus & Co., 


Halsey, Stuart 


b 
Population, 1920 census, 37,956. 
JACKSON, 
Turner, City 
$42,000 544% street impt. 


45,000. 


Jackson County, O.—BOND OFFERING.—W. P. 
Auditor, will receive sealed bids until 12 m. April 22 for 
bonds. Date May 1 1927. Denom. $1,000. 
Due Oct. 1 as follows: $4,000, 1928: $5,000, 1929 and 1930; $4,000, 1931: 

$5,000, 1932 and 1933: $4,000, 1934 and $5,000, 1935 and 1936. A certified 
check for 2% of the amount of bonds bid for, payable to the City Treasurer 
is required. 


— ~=_ 
JACKSONVILLE, Duval County, Fla.— BOND SALE.—The $140,000 
5% coupon water works and improvement bonds offered on March 31 (V. 
124, 1718) were awarded to Halsey, Stuart & Co. of N. Y. City ata 
prem um of $6,760, equal to 104.82, a basis of about 4. 58%. Dated Jan. 1 
1926. Due Jan. 1 as follows: $40,000, 1935; and§$100,000, 1946. 


~ Present estimate, 


CHRONIC, FE 


approved by ! 


BOND | 


£4,000, | 
or 1-10 , 





[Vow 124 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND 
$33,200 5% road bonds offered on Mar. 30 (V. 124, p. 1875 
to the Fletcher Savings & Trust Co. of Indianapolis at a premium of $1,416, 
equal to 104.26, a basis of about 4.04% Dated Mar. 15 1927 Coupon 
bonds in denom. of $830 Due $3,320 Mar. 15 1928 to 1937 inclusive - 

BOND SALE CANCELED We are now informed by the Cities Securi- 
ties Corp. of Indianapolis that the reported sale of $15,400 road bonds (V. 
124, p. 1875) was not consummated as their attorneys expressed disap 
prov: Le of the issue. 


JEFEERSON COUNTY SCHOOL DISTRICT NO. 10 (P. O. Louis- 
ville), Ga.—BOND SALE.—The $18,000 6% school bonds offered on 
March 31—V. 124, p. 1556—were awarded to the Channer Securities Co., 
of Chicago, at a premium of $736, equal to 104.08, a basis of about 5.617. 
Dated March 5 1927. Due March 5, as follows: $1,000, 1930, 1933, 1935, 
and 1937 to 1951, incl. 

KINGSTON SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
oh hay hag W. H. Evans, Sec retary Board of Directors, wili receive 

aled bids until 7:30 p.m. April 25 for $8C0,000 414 
Dated Jan. 11927. Denom. $1 000. Due Jan. 
1929, 340.000. 1930, $50,000, 1931 to 1936, 
inc]. and $95,000, 1940 and 1941. 
Elliott & Munson, Philadelphia. 
bid for, payable to the 





SALE.—The 


were awarded 


% coupon school bonds. 
1. $16,000, 1928, $20,000, 
incl., $80,000, 1937 to 1939, 
Legality wiil be approved by Townsend, 
A certified check for 2% of the amouat 
District Treasurer, is required. 


KLAMATH COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Klamath Falls), Ore.—BOND SALE.—The $300,000 high school 
oy ome ies highway), offered on April 4—V. 
to C McNear & Co., of Chicago, 
100 on a basis of about 4.495%. 
$10,000, + ia Se 3086, incl.; 
1945 to 1947, inc 


pero aed op Knox County, Tenn.—-BOND OFFERI Ne. —L. O. 
Bonham, Director of Finance, will receive sealed bids until 10 a. m. Apr. 12 
for $609,000 414% coupon improvement bonds. Dated April 1 1927. 
Denom. $1,000. Due April 1 as follows: 360,000, 1929 to 1937 incl., and 
$69,000, 1938. Prin. and int. (A. & O.) payable in gold in New York City 
Legality to be approved by Chester B. Masslich of New York City. 

Financial Statement. 
Assessed valuation for taxation, 1926 (as reduced and equal- 
ized by the Board of Equalization) $114 
Estimated true value 
Total bonded and other debts (including special assessment 

debt and including bonds now offered - 17,463,159 31 

Water debt 7.000 00- 
Sinking funds except for water debt .201 34 
Uncollected specia acncoemnante applicable 

to a portion of above debt__.-.- 

Special assessments to be levied and made 
applicable to improvement bonds 


124, p. 2023—-were awarded 
as 414s at a premium of $162 equal to 
Dated June 1 1927. Due as follows: 
$20,000, 1937 to 1944, incl.; and $30,000, 


.241,288 78 


225,000,000 00 


Total deduction 


Net debt _-_- 


Population, 
Population, 


Federal C ens us, 
estimated, 


LAKE CITY, Florence aii, So. Caro.— BOND SALE. 
man & Co. of Atlanta has purchased an issue of $32,300 6% paving bonds, 
Dated March 15 1927. Denoms. $1,000, $500, and $100. Due $1,700, 
March 15 1928 to 1946, incl. Prin. and int. (M. & 8.15 , payable at the 
National City Bank of New York City. Legality approved by Nathans 
& Williams of Charleston. 

Financial Statement. 
I Ot $5,000,000 
Assessed valuation (1926 777,000 
Total Bonded Debt (inc. 
Less Ww 


—J.H. Hils- 


&259, 800 
40 OOO 


this issue oF 
ee SN a ceeds OR eeeesad ow ake 


Net debt 
Population 3.000. 


LAKE COUNTY (P. O. Crown 
$10,000 5° road bonds offered on 
to the Peoples State Bank of Crown Point at a pre 
104.45, a basis of about 4.09‘ Date Feb. 
Nov. 15. 1928 to 1937, incl. 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Mt 
R. F. D. No. 4), Macomb County, Mich.—BOND OFFERING Hilbert 
W. Moreau, Secretary Board of Education, will receive sealed bids until 
S$ p.m. April 14 for $369,000 not exceeding 4). school bonds. Dated 
March 1] 1927 Denom. $1,000 Due Sept. 1, $8,000, 1928 to 1930, 
incl., $10,000, 1931 to 1942, inel.: $15,000, 1943 to 1953, inel., and $20,000, 
1954 to 1956, incl A certified check fcr $3,000, payable to the Treasurer 
Board of Education, is required. Successful bidder to furnish printed 
bonds and legal opinion. 


LAKEWOOD, Chautauqua County, N. Y¥.—BOND SALE.—The 

94,000 coupon or registered street impt. bonds offered on April 4—V. 124, 
p. 2023 were awarded to (raham, Parsons & Co of New York, as 4)¢6s 
at 100 15. basis of about 4.38‘ Dated March Due Sept - 
$3,000. 1927 and $8.000, 1928 to 1934, inel 


LANSDALE SCHOOL DISTRICT, Montgomery County, Pa.- 
SALE An issue of $150,000 school bonds has been sold at 


$2,265, equal to 10].51. 


LARAMIE, Albany County, Wyo.- 
issues of bonds, aggeregating $165,000, 
were awarded as follows: 

To the Albany National Bank—$100,000 wa 

dated June 1 1927 Due June 1 1957 
To Valley Bank & Trust Co. of Phoenix and the Harris Trust & Savings 

Bank, Chicago, jointly —865,000 sewer bonds as 4's at 100.36. a basis 

of about 4.42% to optional date and a basis of about 4.387 if allowed to 

run full term of years. Dated May 1 1927; due May 1 1947; optional 

after May 1 1937 

The $140,000 Paving District No. 
have not been sold. 


LEET TOWNSHIP SCHOOL DISTRICT (P. O. Fairoaks), Alle- 
gheny County, Pa.—BOND OFFERING.—H. D. Walker, Secret: ary of 
Board of Directors, will receive sealed bids until 7:30 p. m. April 25 for 
$45,000 414% school bonds. Date April 1 1927 Denom. $1,000. Due 
April 1 as follows: $1,000, 1928 to 1942 inel., and $2,000, 1943 to 1957 inel. 
A certified check for $1,000 is required. These are bonds originally offered 
on April 22. V. 124, p. 2023. 


LEICESTER, Livingston County, N. Y.—-BOND SALE.—The 
fire apparatus bonds offered on April 6 (V. 124, p. 2023) were 
the Livingston County Trust Co. of Genesee. 


LENOIR COUNTY (P. O. Kinston), No. Caro.—BOND SALE.— 
An issue of $250,000 434 % county bonds has been disposed of recently. 
Denom. $1,000. 


LEOM!INSTER, Worcester County, Mass.—BOND SALE—TEMPO- 
RARY LOAN .—R. L. Day & Co. and the Atlantic- Merrill, Oldham Corp., 
both of Boston, jointly purchased on April 5 the following two issues of 4% 
bonds. aggregating $125,000 at 102.44: 


169,800 
est 


Point), BOND 
April 5-——V. 124, p. 2023 


SALE.—The 
were awarded 
‘mium of $445 equal to 
15 1927 Due $500 May and 


. Clemens, 


BOND 
a premium of 


BOND SALE 
offered on April 5 


The following two 
V. 124, p. 1875), 


ter bonds as 
; optional after June 1 1942 


1.40s at par. 


1 street bonds offered on the same date 


$4,500 
awarded to 


| $100,000 water bonds. 


25.000 water main extension bonds. 

TEMPORARY LOAN.—The Old Colony _ Corp. 
awarded a $100,000 temporary loan on a 3.62% 
premium of $3. 


LEWISBURG SCHOOL DISTRICT, Preble County, Ohio.—NOTE 
SALE.—Ryan,. Sutherland & Co. of Toledo have purchased an issue of 
$91,000, 544% school notes. Due April 1 1928. 

LEWISTON, Niagara County, N. Y.—PRICE PAID.—The price paid 
for the $6,500 5° fire equipment bonds awarded to the Bank of Niagara, 
Niagara Falls v: 124, p. 2024) was par. 

LINCOLN COUNTY (P. O. Chandler), Okla.—BONDS VOTED .— 
At an elect'on held on March 29, the voters authorized the issuance of 
$1,200,000 highways bonds by a count of approximately 7 to 1. 

LOGAN, Phillips County, Kan.—PRICE PAID—MATURITY.— 
The price paid for the $10,000 444% refunding bonds purchased by the 


of Boston has been 
discount basis plus a 











Arr. 9 1927.] 





Central Trust Co. of Topeka—V. 123, p. 2929—was 99.25, a basis of 
-about 4.695 * The bonds mature $1,000 July 1 1927 to 1936 incl. 


LUBBOCK, Lubbock County, Tex.—BOND SALE.—The $760,000 
funding bonds offered on Mar. 31 (V. 124, p. 1875) were awarded to Morris 
_—— & Co. of Chicago and W. L. Slayton & Co. of Toledo, jointly, as 5s 
at par. 


_MADISON COUNTY (P. O. London), Ohio.—BOND OFFERING.— 
Ella Blizzard, County Auditor, will receive sealed bids until 12 m. April 28 
for $51,034.49 5% road improvement bonds. Dated May 1 1927. De- 
nom. $1,000, except one for $1,034.49. Due $3,034.49 Sept. 1 1927 and 
$3,000 Mar. 1 and Sept. 1 1928 to 1935 incl. A certified check for 5% of 
the amount of bonds bid for is required. 


MANKATO, Blue Earth County, Minn.—BONDS VOTED.—At the 
election held on March 26—V. 124, p. 1718—the voters authorized the 
issuance of $400,000 not exceeding 414% school bonds by a count of 1252 
“for” to 518 against. The bonds will be offered some time next summer. 


MARICOPA COUNTY WATER CONSERVATION DISTRICT NO. 1 
Fo eet: Bre SOND me $1,175,000 6% second series, 
water bonds offered on March 3—V. . % . . 

& Waddell of New York city: 24, p. 1404, were awarded to Brandon 


MARION COUNTY (P. O. Marion), O.—BOND SALE.—The $22,942 
5% coupon road impt. special assessment bonds offered on March 31— 
va 124, p. 1871—-were awarded to the Provident Savings Bank & Trust Co. 
of Cincinnati at a premium of $588 equal to 102.56, a basis of about 4.45%. 
Dated Dec. 16 1926. Due $1,250 March and Sept. 1 1928 to 1935, incl., 
and $1,442 March 1 and $1,500 Sept. 1 1936. 


MARTINS FERRY, Belmont County, O.—BOND SALE.—The follow- 





ing $e issues of 5% coupon bonds, aggregating $125,000 offered on April 5 
folkcwen p. 1719—-were awarded to the Detroit Trust Co. of Detroit as 
oO ys: 


$100,000 resurfacing bonds at a premium of $3,166, equal to 103.66, a 
paste of about 4.36%. Due $500 April and Oct. 1 1928 to 1937, 
nel. 

25,000 storm sewer bonds, at a premium of $578.25, equal to 102.31, a 
basis of about 4.53°%. Due $1,250 April and Oct. 1 1928 to 1937, 
inclusive. 

Date April 1 1927. 


MEAD COUNTY (P. O. Brandenburg), Ky.—PURCHASER—PRICE 
PAID.—The purchaser of the $135,000 road bonds—V. 124, p. 1871—was 
rd aldwell & Co. of Nashville. The price paid was a premium of $315, equal 
to 100.23. Date Feb. 1 1927. Coupon bonds in denomination of $1,000. 
Due serialiy 1928 to 1957, incl. Interest payable F. & A. 

MEDFIELD, Norfolk County, Mass..—BOND SALE- 
4° coupon School Loan Act of 1926 bonds offered on April 6—V. 124, 
p. 2024-—were awarded to R. L. Day & Co. of Boston, at 101.54, a basis 
of about 3.74%. Date April 1 1927. Due $5,000 April 1 1928 to 1941, incl. 


_MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston have been awarded a $200,000 temporary 
loan on a 3.61% discount basis, plus a premium of $4. Denom. $25,000, 
$10,000 and $5,000. Due $100,000 Dec. 7 and 14 1927. 

MEDFORD SCHOOL DISTRICT NO, 4, Grant’ County, Okla.— 
BOND OFFERING.—C. E. Herschberger, Chairman of School Board, will 
receive sealed bids until April 15 for $20,000 6% school bonds. 

MELVILLE SCHOOL DISTRICT (P. O. Opelousas) St. 
Parish, La..-BOND SALE. 

V.-124, p. 1404-—were 


The $70,000 


Landry 
The $30,000 school bonds offered on April 4 
awarded to W. L. Slayton & Co. of New Orleans 


as 9'48, at a premium of $18, equal to 100.06, a basis of about 5.24%. 
Date Feb. 1 1927. Due as follows: $2,000, 1931 to 1935. incl., $2,500, 


1936 to 1938, inci., $3,000, 1939 to 1941, inel., and $3,500, 1942. 


_MELVINDALE, Wayne County, Mich.—-BOND SALE.—E. E. Mac” 
Crone & Co. of Detroit purchased on March 30 the following five issue 
of 5% special assessment bonds aggregating $60,000 at a premium of $11, 
equal to 100.01: 
$31,500 sewer bonds. 

6,000 sewer bonds. 
5,000 sewer bonds. 


MERCEDES, Hidalgo County, Tex.—BOND SALE.—The $125.000 
sewer extension bonds offered on Mar. 28 (V. 124, p. 1871) were awarded to 
Caldwell & Co. of Nashville as 6s at 100.30. 

MIAMI SHORES, Dade County, Fla._-BOND OFFERING.—Edward 
C. Dougherty, Town Clerk, will receive sealed bids until 8 p. m. April 18 
for $74,000 6% sidewalk improvement bonds. Dated April 1 1927. De- 
nom. $1,000. Due as follows: $7,000, 1928 to 1933 inel., and $8.000, 1934 
to 1937 incl. Prin. and int. (A. & O.) payable at the U. S. Mtge. & Trust 
Co., N. Y. City. The bonds will be prepared under the supervision of the 
U.S. Mtge. & Trust Co. of N. Y. City, which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. <A cer- 
tified check for 2% of the bid required. Legality to be apprvoed by Cald- 
well & Raymond of N. Y. City. 

MIDDLETOWN, Butler County, O.—BOND SALE.—The $26,100 
4%4 “ street impt. city’s portion bonds offered on April I—V. 124, p. 1719— 
were awarded to the Provident Savings Bank & Trust Co. of Cincinnati, at 


$6,500 sewer bonds. 
11,000 sewer bonds. 


a premium of $430.653 equal to 101.56, a basis of about 4.42‘ Date 
April 1 1927. Due Sept. 1 as follows: $2,100, 1928 and $3,000, 1929 to 
1936, incl. 


MILLERSBURG-HARDY VILLAGE SCHOOL DISTRICT, Holmer 
County, O.—BOND SALE.—The $11.943 5% coupon school impt. bonds 
offered on March 17—V. 124, p. 1557-—were awarded to the J. & G. Adams 

sank of Millersburg at a premium of $75, equal to 100.99, a basis of about 
4.62°7. Due March and Sept. 1 as follows: $1,943, 1927 and $1,000, 1928 
to 1932, inclusive. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING.—Patrick McManus, County Treasurer, will receive sealed bids 
until 1] a.m. April 21 for $1,270,000 414% metropolitan sewerage bonds 
of 1927. Date April 15 1927. Denom. $1,000. Jue $127,000 April 15 
1938 to 1947 incl. Prin. and int. (A. & O. 15) payable at the office of the 
above-mentioned official. No deposit required). 

Financial Statement. 

The assessed valuation of real estate and personal property 
in the metropolitan drainage area for 1926 was-_- - 
The equalized valuation of all real estate and personal 

property in the metropolitan drainage area for State 

and county taxes for 1926 was_________-~ — 
The assessed valuation of real estate and personal property 
in the entire County of Milwaukee for 1926 was. -_---- 
The equalized valuation of all real estate and personal 
property in the entire County of Milwau<ee as deter- 
mined by the last assessment for State and county 

I I Ot eae ee efaleiintn ear a 
Total bonded debt of Milwaukee County 

“ft 2 te) eee $18,041 ,400.00 
Less sinking funds 249,542.33 


$1,046,981 ,374.00 


1 ,342,215,549.00 
1,073,391 ,485.00 


1,381,566,496.00 


Net debt on March 1 1927 aint 17,800,857 .67 

Provision has been made for the levy and collection of a direct annual 
tax sufficient to pay the interest on this series of bonds as it shall become 
due and the principal thereof at maturity, including the first payment of 
interest when it falls due on Oct. 15 1927. 

The population of the metropolitan drainage area according to the 
census of 1920 is 527,287, and the population of the entire County of 


» 
of Milwaukee according to the same census is 539,469. 

MINERAL WELLS, Palo Pinto County, Tex.—-BONDS REGISTERED, 
—The State Comptroller of Texas registered on March 29, an issue of 
$80,000 5% convention hali bonds. Due serially. 

MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Charles E. Doell, Secretary Board of Park Commissioners, will receive 
sealed bids until 2 p. m.; ora] bids to be submitted after that time on April 
29 for the following two issues of 434% coupon park improvement bonds, 
aggregating $210,000: 
$150,000 Minnehaha Parkway improvement bonds. Date April 1 1924. 

Due $15,000 April 1 1925 to 1934, incl. Interest payable A. & O. 
The City will pay the amount due on the 1925, 1926, and 1927 
maturities at the time of delivery. 

60,000 St. Anthony Boulevard improvement bonds. Date May 1 1923. 

Due $6,000 May 1 1924 to 1933, incl. Interest payable M. & 8S. 
The City will pay the amount due on the 1924, 1925, 1926 and 
1927 maturities at the time of delivery. 
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Prin. and interest payable at the City Treasurer's office or at the fiscal 
agency of the City in New York. A certified check payable to C. A. 
Bloomquist, City Treasurer, for 2% of the bid, required. Legality approved 
by Thomson, Wood & Hoffman of New York City. These are the bonds 
o£ in our issue of April 2—V. 124, p. 2024—as being offered on 
Ap 9. 


MONROE, Ouachita Parish, La.—BIDS REJECTED.—Arnold Bern- 
stein, Mayor, informs us that all bids were rejected for the $600,000 5% 
coupon water works bonds offered on April 1—V. 124, p. 1875. 


MONTAGUE, Muskegon County, Mich.—BOND OFFERING.— 
Chas. A. Fitch, Village Clerk, will receive sealed bids until 7:30 p. m. 
April 13 for $30,000 5% water works bonds. Date April 1 1927. Denom. 
$1,000 and $500. Due April 1 $1,500, 1930 to 1935, incl., and $1,000, 
1936 to 1956, incl. Prin. and int. (A-O) payable at theVillage Treasurer's 
office. A certified check for $750, payable to the Village is required. 


MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. 
Hickory), Washington County, Pa.—BOND OFFERING.—R. R. Hays, 
Secretary Board of Directors will receive sealed bids until 8 p. m. April 21 
for $28,000 444% school bonds. Date April 1 1927. Denom. $1,000. Due 


$14,000 April 1 1946 and 1951. A certified check for $200 is required. 


MOUNTVILLE, Lancaster County, Pa.—BOND SALE.—The $15,000 
414% coupon borough bonds offered on Mar. 21 (V. 124, p. 1557) were 
averted Sor H. Rollins & Sons of Philadelphia. Date April11927. Due 
Apr : 


MURPHY, Cherokee County, No. Caro.—-BOND SALE.—An issue of 
$35,000 funding bonds was sold on March 21. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The $250,- 
000 school bonds offered on April 4—V. 124, p. 1875—were awarded to the 
Harris Trust & Savings Bank of Chicago, as 4s at a premium of $1,981, 
equal to 100.79. Date May 1 1927. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN .— 
S. N. Bond & Co. of Boston purchased on April 4 a $50,000 temporary 
oem, on a 3.70% discount basis plus a premium of $2.25. Due Sept. 14 

927. 











NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE.—The 
$1,600,000 4°% coupon or registered road improvement, Series U, bonds, 
offered on April 6 (V. 124, p. 1719) were awarded to Eldredge & Co. of 
New York at a premium of $7,856, equal to 100.49, a basis of about 3.90%. 
Date April 1 1927. Due April 1 as follows: $150,000 1928 to 1933, incl.; 
$146,000 1934, $150,000 1935 and 1936, $94,000 1937 and $160,000 1938. 
Following is a complete list of the bids: 


Bidder— Relies & 8 Pall ac a Price Bid. 
Curtis & Sanger, E. H. Rollins sons, Pulleyn So. an 

oS” UN lo” peas ee ee era aes $1,607 456.00 
Wirst Wasonel HaGk OF DEGITION. ..« «cic cn ence cco ccccccuse 1,606,528.00 
First National Bank, N. Y. City; Barr Brothers & Co., Inc., ' 

oes OS OS ee ee 1,606 235.20 


Bankers Trust Co., New York; National City Co., New 

York, and First National Bank & Trust Co. of Freeport... 1,605,424.00 
Redmond & Co., Eastman, Dillon & Co., B. J. Van Ingen 
& Co., Graham, Parsons & Co. and Batchelder, Wack 

& Co 
Guaranty Co. of New York, Remick, Hodges & Co., an 

Kean, Taylor & Co 1,603 ,162.40 
Geo. B. Gibbons & Co., Inc., Roosevelt & Son, Stone Ses. 

Webster and Blodget, Inc., and R. M. Schmidt & Co__-- 1,602,235.20 

NEOSHO, Newton County, Mo.—BOND SALE.—-Stern Bros. & Co. of 
Kansas City have purchased an issue of $25,000 4%4 % water works bonds 
at 100.50, a basis of about 4.69% to optional date and a basis of about 4.71% 
if allowed to run full term of years. Due in 1947; opitonal in 1937. 

NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
The First National Bank of Boston, purchased on April 5 a $500,000 
temporary loan on a 3.56% discount basis, plus a premium of $10. Due 
Nov. 10 1927. 

NEW PHILADELPHIA, Tuscarawas County, O.—BOND SALE.— 
The Guardian Trust Co. of Cleveland, has been awarded the following two 
issues of 5°% coupon bonds, aggregating $36,000 at a premium of $835.56, 
equal to 102.28, a basis of about 4.54%: . a 
$24,500 special assmt. sanitary sewer bonds. Date April 1 1927. Due 
“ April and Oct. 1 $1,000, 1928 and $1,000 and $1,500, 1929 to 1937, 

inclusive. 

12,000 fire engine bonds. Date April 1 1927. Due April and Oct. 1 as 
follows: $600 and $1,000, 1928; $500 and $1,000, 1929 to 1931, incl., 
and $500, 1932 to 1937, incl. 

NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
W. D. Robbins, City Manager, will receive sealed bids until 10 a. m. 
April 12 for $400,000, not exceeding 414% coupon school, series G, bonds. 
Date April 1 1927. Denom. $1,000. Due $80,000 April 1 1956 to 1960, incl. 
Prin. and semi-annual int. payable in gold at the Hanover National Bank, 
New York City. Legality will be approved by Clay, Dillon & Vande- 
water, New York City. A certified cehck for $5,000 payable to the City 
Clerk is required. 

NOBLE TOWNSHIP SCHOOL DISTRICT (P. O. Wabash) Wabash 
County, Ind.—BOND OFFERING.—Orville R.  Nethercuth, School 
Trustee. will receive sealed bids until 2 p. m. April 20 for $51,000 AMY 
school bonds. Date April 15 1927. Denom. $425. Due as follows: $1,700 
July 1 1928 and $1,700 Jan. and July 1 1929 to 1942, incl., and $1 »700 Jan. 
1 1943. Prin. and int. (J. & J.) payable at the Logansport Loan & Trust 
Co., Logansport. 

NORTH CANTON, Stark County, Ohio.—BOND SALE.—The 
$25,000 5°, water works system bonds offered on April 2—V. 124, p, 1557—— 
were awarded to the Herrick Co. of Cleveland at a premium of $983, equal 
to 103.93, a basis of about 4.49%. Date April 1 1927. Due Sept. 1 as 
follows: $1,500 1928 and 1929, 3 000 1930, $1,500 1931 and 1932, $1,000 
1933, $1,500 1934 and 1935, $1,000 1936, $1,500 1937 and 1938, $1,000 
1939, $1,500 1940 and 1941, $1,000 1942, $1,500 1943 and 1944, and $1,000 
1945 and 1946. Following is a complete list of bids: : 

Bidder— Premium, | Bidder— ! Premium, 
Stevenson, Perry, Tracy, Chic.934.00| Davies-Bertram, Cincinnati-.712.65 
Federal Securities, Chicago. _ .902.00 | First Citizens Corp. ,¢ ‘olumbus.712.50 
Otis & Co., Cleveland _- oe 882.50 | W.K. Terry & Co., Toledo- -- 657 00 
Guardian Trust Co.,Cleveland847.50| Ryan, Sutherland, Toledo- - - -650.00 
A. E. Aub & Co., Cincinnati__817.00| Assel, Goetz & Moerlein, © in_633.00 
Seasongood & Mayer, Cincin. $03.00] Weil, Roth & Irving, Cincin- 630.00 
Slayton & Co., Toledo_____.-774.00|N.8. Hill & Co., Cincinnati. .524.25 

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7, 
(P. O. Great Neck) Nassau County, N. Y..-BOND SALE.-—The follow- 
ing two issues of 4!4°% coupon or registered school bonds, aggregating 
$25,000 offered on April 6—V. 124, p. 1876-—were awarded to Geo. B. 
Gibbons & Co., Inc., of New York, at par: , 
$14,000 Series A bonds. Due $1,000 April 1 1931 to _ 1944, inet. 

11.000 Series B bonds. Due $1,000 April 1 1931 to 1941, inei. 

Date April 1 1927. : 

OCEAN SPRINGS, Jackson County, Miss.—BOND SALE.— The 
$80,000 special street improvement bonds offered_on April 5—V. 124, D. 
1719—-were awarded to the Hibernia Securities Co. of New York City, 
as 54s, at a premium of $20, equal to 100.025. 

OLD FORGE SCHOOL DISTRICT, Lackawanna County, Pa.— 
NO BIDS.—No bids were received for the $185,000 5% coupon school 
bonds offered on April 4—V. 124, p. 1719. P. A. Duffy, Secretary Board 
of School Directors. ~ 

LEAN, Cattaraugus County, N. Y. ] 2 , 
cae mt ‘ity Clerk, w iN receive sealed bids until 8 p.m. April 12 for $47 025 
not exceeding 6% couponimpt. bonds. Date May 1 1927. Denom $1 000 
and $225. Due $5,225 May 1 1928 to 1936, incl. Legality will be approved 
by Clay & Dillon of New York City. A certified check for 2% , payable to 
the City Treasurer is required. ; ; 

ONEIDA, Madison County, N. Y.—BOND OFFERING.—Elizabeth 


1,603 ,646.40 


BOND OFFERING.—¥. D. 





Silverman, City Clerk, will receive sealed bids until 4 p. m., April 19 ite 
be opened at 8 p. m.) for $33,559.20 44% registered sewer Series M -3 
bonds. Date April 1 1927. Denom. $1,000 and $355.92. Due $355.92, 
April 1 1928 to 1937, incl. Prin. and int. (A. & O.) payable at the City 
Chamberlain's office in New York exchange. Legality will be approved 
by Clay, Dillon & Vandewater of New York City. A certified check for 
$500, payable to the City is required. 

ORD SCHOOL DISTRICT, Valley County, Neb.— BOND ELEC- 
TION .—An election will be held on May 3 for the purpose of voting on 
the question of issuing $150,000 school building bonds, 
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~ PARISH UNION FREE SCHOOL DISTRICT NO. 1. Oswego Pea date, and a uaate of about 4.064% if allowed to run full term of years. 
_—BOND SALE.—The $135,000 4%% coupon school bonds offered | Date Jan. 1 1927. Due $75,000 Jan. 1 1960 to 1966 incl.: optional on 
on April 6 (V. 124, p. 2025) were awarded to Pulleyn & Co. of New York | Jan. 1 1939 or any int. payment date thereafter. Other bidders were: 


at 102.18, a basis of about 4.10%. Date June 1 1927. Due June }: Bidder— Price Bid.| Bidder— Price Bid. 
$1,000 1928 to 1932, incl.; $2,000 1933 to 1937, incl.; $3,000 1938 to 1947, | Graham, Parsons & Co |E. H. Rollins & Sons, Pw- aM 
incl.; $4,000 1948 to 1957, incl., and $5,000 1958 to 1967, incl. y ss Iphia- _ - CY ---107. .169 r and Pulleys S0 ° ~f whe 
J. A. Sisto & Co., ! ---106.13 Riggs Nat. Ban ash --- ) 
PASADENA CITY SCHOOL DISTRICT (P. O. Los Angeles » Los | Seasongood & Mayer, Ginc. 106.1017] Old Colony Corp., Boston ..102. 52 
Angeles County, Calif.—BOND SALE.—The $150,000 4% % school | Barr Bros. & Co. and the (Title Guat. & Tr. Co., Cin.102.52 
bonds offered on March 28 (V. 124, p. 1558) were awarded to E. “RK: Gundel- | Herrick Co., N. Y. City_.105.8193|Geo. H. Burr & Co. N. Y__102.297 
finger, Inc., and the Detroit Co., both of San Francisco, jointly, at a | Bank of America, N. Y “105.536 |Penn Nat. Bank Phila. -i' 00 
premium of $6,807, equal to 103.58, a basis of about 4.07%. Date Oct. 1 | Frayde m, Miller & Co., Clev.105.168 |Penn Nat. Bank. Phila. ___6100.00 
1925. Due as follows: $4,000 Oct. 1 1927, $4,000 April and Oct. 1 1928 : . \City Nat. Bk., Ft. Smith. .c100.00 


am 929, $2,000 yril and Oct. 930 to 1940, cl.;: $2,000 i 941, 

oF 000 Oct’ 1 1941. 63,000 April a lies it teak te ikki po Avet 1 Ie a For $100,000; 6 $200,000; ¢ $150,000. 

April 1 1955. POUGHKEEPSIE, Dutchess County, N. Y.—BOND SALE.—The 
PASADENA CITY HIGH SCHOOL DISTRICT (P. O. Los fpeoee. following three issues of bonds aggregating $230,000, offered on March 30 

Los Angeles County, Calif.—BOND SALE.—The $9,000 4%% school i}. “ze Rie yay Cann pA Bg Fenn & Co. of New York City 
) sO ) g » WZ 2 ‘. as <¢ 4 é III, SL . 4 a 

ponds atfered on March 28 (V" 124. p; 1558) wore awarded to it. Camp- | 14 bod Southeast Ave. sidewall District’ bonds. Due March 1 $15,000 

of about 4.28%. Date July 1 1924 Due $1,000 as follows: Jan. 1 1927 1929 to 1935 incl. and $5,000 1936. 





and 1928, July 1 1928 and Jan. 1 1930, 1939, 1940, 1948 to 1950, incl. 100,000 — —a District bonds. Due March 1 $10,000 1929 
PASCO COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO.1 | 20,000 Fairview and Oakdale District bonds. Due March 1 $4,000 1929 
P. O. Dade City), Fla.— MATURITY .—The $200,000 6% road and to 1933 incl. 

bridge bonds purchased by L. B. McLeod & Co. of Tampa in V. 124, Date March 1 1927 


p. 1876, mature Oct. 1 as follows: $5,000, 1928 to 1930, inel.; $10,000, 
1931 to-193%, inel.; $15,000, 1934 to 1936, inel.; $20,000, 1937 to 1941. PUTNAM COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 
incl., and $10,000, 1942. P. O. Palatka), Fla.—BOND SALE.—The Sinking Fund Commission 


- fi ( sue 0,000 / one F 
PASQUOTANK COUNTY (P. O. Elizabeth City), No. Caro.—Bonp | "#* Purchased an Issue of $30,000 6% school bonds at par. , 
OF FERINGS.—J. C. Spencer Clerk Board of County Commissioners, will QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—The 
receive sealed bids until 12 m. April 23 for $46,000 coupon county bonds. Bank of Commerce & Trust Co. of Boston, has been awarded a $300, 000 





Denomination to suit purchaser. Bidders to state rate of interest. A | temporary loan on a 3.57‘. discount basis plus a premium of $5.50. Due 
certified check for 2“ of the bid required. Dec. 15 1927. 

PERRYTON INDEPENDENT SCHOOL DISTRICT, Ochiltree | OUITMAN COUNTY ROAD DISTRICT NO. 3 (P. O. Marks), Baie, 
County, Tex.—BONDS REGISTERED —The State Comptroller of Texas | —BOND SALE.—The $40,000 5% _road bonds offered on April 4— 


registered on March 29, the following two issues of bonds aggregating | 124, p. 1876- were awarded to A. K. Tigrett & Co. of Memphis, at ‘s 
$75,060 premium of $500, equal to 101.25. 


$55.000 6° school bonds. Due serially RANDOLPH COUNTY (P. O. Asheb- oro), No. Caro.- -BOND OFFER- 


20 000 5° school bonds. Due in 3 years. ING. E. C. Watkins, Chairman Board of CC ounty Commissioners, will 
PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—J. | receive sealed bids until April 9 (to-day) for $644,000 5° funding bonds. 
Godberger, purchased on Feb. 15 1926 an issue of $3,000 5% general R ; C 
a. + - Ord rf ee | AVENNA, Estill County, Ky.—BOND SALE.—J. C. Mayer & 
improvement bonds at par. Due $1,500 Feb. 15 1927 and 1928 | Co. of Cincinnati, recently purch ased an issue of $24,000 school bonds at 
PERU, Miami County, Ind.—BOND OFFERING Homer L. Balti- | a premium of $700, equal to 102.91. 
more, City Clerk, will receive sealed bids until 10 a. m. April 18 for $13,000 er ; ” ee 
44% fire equipment bonds. Date May 11927. Denom. $500. Due $1 000 RHODE ISLAND (State of)..-BOND SALE.—A syndicate composed 


3 - ae sex | of the First National Bank; Phelps, Fenn & Co.; Eldredge & Co., and 
gy So Regd Race a ae ; M BOND OFF r Kean, Taylor & o>. all Oe and the Industrial Trust : > 
J a © o DF alia), o.—BOND OF FERING.—Sealed Providence, has been awarded the following two issues of 4°, bonds, 
bids will be received by the Clerk of Chancery Court until 9 a. m. April 18 | aggregating $4,125,000 : 
for $100,000 road bonds. $3,000,000 bridge bonds. Date May 1 1927. Due May 1 1977 ET 
000 institutional bonds. Date March 1 1927. Due March 77. 
PIMA COUNTY SCHOOL DISTRICT NO. 1 (P, O. Tucson), Ariz.- 125, } ‘ : , oa gies ; 
BOND SALE.—The following two issues of 5% bonds aggregating $210, 000 Coupon bonds in denom. of $1,000. Prin. and int. (M. & N.) payable 


. : : ial Trust Co. ‘ idence. 
offered on April 4—V. 124, p. 2025—were awarded to the Anglo-London at the Industria! Truss Co Faia gy ne 


ees a Ri wee Francisco, at a premium of $15,120, equal to 107.20, a | Assessed valuation 1926 $1,237,174,813 
»aSis of about / | once net ger ss PE eS CC LLAESEEES SOR LSPS SERS OE ST © dodiat # 64 00( 
$162,000 school building bonds. Due March 1 as follows: $16,000, 1938 to | SRE Stee Toe eeeertntrenseeterntenerseers 13243395 

1945, incl., and $17,000, 1946 and 194 SE ate NSeen err etnneNsene ie enesTrreyrenweers 15'920 605 


48,000 school ground purchase bonds. Due Ma arch 1 as follows: $4,000, 
1938 = 1942, incl., $6,000, 1943 to 1945, incl., and $5,000, 1946 
and 1947. 


Population, 1925 State census, 679,260. 
RICHLAND COUNTY (P. O. Sidney), Mont.—BOND OF FERING.— 


Date March 1 1927. | C. F, Woodard, County Clerk, will receive sealed bids until 2 p. m. April 
PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.— | 28 for $85,000, not exceeding 54% court house bonds. Date June 1 1927. 


John H. He ynderson, City Comptroller, will receive sealed bids until 2.45 | The bonds will be issued in either amortization or serial form. If amortiza- 
p.m. April 20 for the following 21] issues of 414 % coupon or registered bonds | tion bonds are issued they will mature in 1947; if serial bonds are issued they 
aggregating $13,948,000: will be in denom. of $4,250, one bond to mature each year on June 1, from 
$2,400,000 water bonds. Due $80,000 March 1928 to 1957. incl. 1928 to 1947, incl. The bonds are optional on any interest payment 
1,878,000 Boulevard of the Ales improvement bonds. Due $62,000 | date on and over 1932 whether serial or amortization are issued. Prin. 
March 1 1928 to 1957, inel. = andint. payable J.& D. A certified check payable to the above-mentioned 

1,500,000 Grant St. improvement bonds. Due $50,000 March 1 1928 official for $5, 000. required. eo Pr bbe teem ig 
to 1957, inel. pn? The $12,000 

1,398,000 sewer bonds. Due $46,600 March 1 1928 to 1957, incl. , RICHMOND, McHenry County, > tn — Li eg nlm 
999, ak ity Home and Hospital bonds. Due $33,300 March 1 1928 | 2. ter grog ten Fi — : — stay 4 D: Of @28F 
awarded to the Hanchett Bond Co. of Chicago, at a premium of $365, 


0 1957, inel. ‘ me 34 OF ; 
, aque 03.04, a basis Fs 4. 2 ¢ 
789,000 Nit. Washington Roadway improvement bonds. Due $26,300 $400 oe ag EF i ad one st DO. yn April ad s7. DesApest 


March 1 1928 to 1957, inel. 
660,000 Irwin Ave. improvement bonds. Due $22,000 March 1 1928 ROBINSVILLE, Graham County, No. Caro..-BOND OFFERING.— 





to 1957, incl. | J. B. Cory, Town Clerk, witl receive sealed bids until 10 a. m. April 15, for 
597,000 Baum Boulevard improvement bonds. Due $19,900 March 1 | $25,000 6% coupon water supply system bonds. Dated April 1 1927. 
1928 to 1957, inel. Denom. $1,000. Due $1,000 April 1 1930 to 1954 incl. Prin. and int. 
468,000 Second Ave. improvement bonds. Due $15,600 March 1 1928 | (A. & O.) payable at the Hanover National Bank of New York City. A 
to 1957, inel. certified check payable to the Town Treasurer, for $500 required. Legality 
459,000 bridge bonds. Due $15,300 March 2 1928 to 1957, incl. approved by Storey, Thorndike, Palmer & Dodge of Boston. These are 
450,000 playground bonds. Due $15,000 March 1 1928 to 1957, incl the bonds reported in our issue of March 26—V. 124, p. 1876—to be scld on 


369,000 Irvine St. improvement bonds. Due $12,300 March 1928 to | April 1. 


1957, incl. TATE @ + or : 
198,000 public safety bonds. Due $6,600 March 1 1928 to 1957. incl. Rotten san. Monroe County, MY NOTe SALE. —The folowing 
108,000 Chartiers Ave. improvement bonds. Due $3,600 March 1 | SYS? issues of notes aggregating $2,310,000 offered on April 4—V_. 124, 


1928 to 1957. incl. wks p. 2025—were awarded to the National Bank of Rochester on a 3.57% 
000 North I J :. lid , » $95 a a discount basis plus a premium of $6: nm 
84, ae ee Ave. bridge bonds. Due $2,800 March 1 1928 $50,000 local improvement notes. Due Dec. 7 1927 
246 000 public safety bonds. Due $8,200 March 1 1928 to 1957, incl. | 200-000 yet Ph ren agen ie ody RE 
j0,000 subway i reme Ss. » $2 arc 1098 bey eneral revenue notes. eJune ¢ ied. 
60,00 1 te aaa ment bonds. Due $2,000 March 1 1928 to 625,000 school revenue notes. Due June 7 1927. 
1,080,000 funding bonds. Due $36,000 March 1 1928 to 1957. incl. 50,000 school construction notes. Jue dec. 7 1927. 
90,000 transit subway bonds. Due $3,000 March 1 1928 to 1957, incl oO OD ae eee tg a) ong Be. OF 007 
60,000 police and fire alarm system bonds. Due $2,( arc 2 ~ ater improvemen . © ve § ved 
cae ee ee ee | “ee Ae ee 
45,000 public works bonds. Due $1,510 March 1 1928 to 1957, incl. ROME, Oneida County, N. Y.—BOND OFFERING.—Lynn C. Butts, 


Date March 1 1927. A certified check for 2% of the amount of bonds | City Treasurer, will receive 5 conled bids until 11 a. m., April 20, for $203,800 
bid for, payable to the city, is required. Legality will be approved by | not exceeding 6° coupon assessment bonds. Date April 151927. Denom. 
Reed, Smith, Shaw & McC loy, Pittsburgh, and by Hawkins, Delafield & | $1,000 and $950. Due $50,950, April 15 1928 to 1931, incl. Payable at 





Longfellow, New York. | the National Park Bank, New York City. Legality will be approved by 
PONTIAC TOWNSHIP SCHOOL DISTRICT NO. 5, Oakland Clay, Dillon & Vandewater of New York City. A certified check for $3, 000, 
SOURET, Mich._-BOND SALE.—The $121,175 school bonds offered on | Payable to the City, is required. 


Feb. 7 : bas, 824—-were awarded to the Detroit Trust Co. of Detroit 


as 5s at ; fF ak. of $6,979, equal to 105 75, a basis of about 4.44% RYE, Westchester County, N. Y.—BON!) OFFFRING.—William H. 


> Fe 927 , Qo , Selzer, Village Clerk, will receive sealed bids until 8 p. m. April 20 for 
Date Feb. 1 1927. Due serially 1928 to 1957, incl $750,000 not exceeding 5% coupon or registered street impt. bonds. Date 
PORTLAND, Multnomah County, Oregon.—BIDS.—The following | April 1 1927. Denom. $1,000 and $500. Due $37,500 April 1 1925 to 
is a complete list of bids for the $1,060,000 4% coupon water works bonds | 1937 incl. Prin. and int. (A. & O.) payable at the U. S. Mtge. & Trust 
awarded to a syndicate headed by the First eo Bank of New York | Co.,N.Y.C ity. Legality will be approved by Clay, Dillon & Vandewater 





Mitchell, City Manager, will receive sealed bids until 2 p. m. April 15 for 
$59,000 6°. street improvement bonds. Date May 1 1927. Denoms. 


City at 99.039, a basis of about 4.06976% (V. 124, 2025): | of N. Y. City A certified check for 2% of the amount of bonds bid for, 
x Bee & Oo..1 . . Rate Bid. | pa, i1yable to the Village, is required. 
f seach & o., Ine oo ed ee 97 .6577 
The National City Co. “Old ¢ ‘olony C orporation- oy. 5239 he ST. CLOUD, Osceola County, Fla.- "BOND OFFERING.—George M. 
| 
| 


A. G. Becker & Co., Northern Trust Co. , Continental & Commercial 


Trust & Savings Bank, First National Co. (De a hs a oS 98.2099 


W. A. Harriman & Co.; Inc., Kean, Taylor & Co.. Barr Bros. & $1 ,000 and $900. Due $5,900 May 1 1928 to 1937, incl. A certified check 
Co., Baillargeon, Winslow ~—tis... id il eX, pil Sead oi tage 98.159 for 5‘ < of the bid, required. 
Guaranty Co. of New York, Bankers Trust Co., Hannahs, Ballin & ST. FRANCIS LEVEE DISTRICT (P. O. Bridge Junction), Critten- 
“ge  ) OO A. SR eer inet 97.8455 den County, Ark.—BOND OFFERING.—W. O. Byler, Secretary-Treas- 
Harris Trust & Savings Bank (Chicago)____________._._.........§ 7537 | urer, Board of Directors, will receive sealed bids until 11 a. m: May 2 
Freeman, Smith & Camp Co., Illinois Merchants Trust Co., W illiam | for $200,000 514% levee bonds. The bonds will mature in 20 equal annual 
R. Compton Co., R. M. Schmidt & Co ____________...______-¢ 97.831 | installments, thirty years from date of issue. A certified check for 2% 
a Allen & Co., Bate a Ww <— ke oO. — H. Burr & Co. | of the bid required. 
ew Yor re urr, C ’ : > a .7812 ' — , ‘ 
Be aor, Seo tt. Burr, Conrad & Broom, Inc., Portland, Ore-97.7812 | sv LOUIS, Buchanan County, Mo.—BIDS—F INANCIAL STATE- 
Stone & Webster & Blodgett, Curtis & Sanger, New York: First MENT .—The following is a list of bids for the $3,000,000 414% coupon 
National C orp., Boston; Graham, Parsons & Co., Boston; or registered water works revenue bonds awarded to a sy ndicate composed 
Security Saviags & Trust c Beene: fore eet Se eee 98.097 of the Chase Securities Corp., H. L. Allen & Co., George H. Burr & Co. 
Clark, Kendall & Co., Inc. . W. McNear & Go... R. W - Sreaapeich i satchelder, Wack & Co. and Ste hens & Co. all of N. Y. City, and the 
ee ee i ee ee 98.159 | Liberty Central Trust Co. of St. Louis, at 100.826, a basis of about 4.16% 
Blyth, W itter & Co., Stevenson, Perry, Stacy & Co., Inc., Ames, | (V. 124, p. 2026): , 
Emerich & Co., Marine National Go__._.____...._....___. “98.08 | ,,Bidder— ‘ ee ‘ Premium. 
Halsey, Stuart & Co., First Trust & Savings Bank, Chicago, A. D. Wm. R. Compton Co., Mississippi Valley Trust Co., Mercantile 
Wakeman & Co..._._.___. . 4 97.60 ' Trust Co., First National Co. and Smith, Moore & Co__-__--_~- rae iy 466 
E. H. Rollins & Sons, Lehman Broth 2s, Phelps, Fenn & Co_._.... 98.8: <aufman, Smith & Co., Estabrook & Co. and Northern Trust Co__ 20,879 
% 5 & Sons, Lehman Brothers, Phelps, Fenn & Co---.-- 08.54 | Redmond & Co., Eastman, Dillon & Co., Lehman Bros., Old ; 





PORTO RICO (Government of).—BOND_ SALE.—The $525, 000 | Cclony Corp., Phelps, Fenn & Co., Stone & Webster and Blodget 
443% registered irrigation bonds, series FF to LL, offered on April 7— and Stix & Co 
V. 124, p. 2025—were awarded to a syndicate composed of Blair & Co., | Equitable Trust Co., E. H. —_ & Sons, R. W. Pressprich & Co., 

Inc., Hallg arten & Co., the Chase Securities Corp., and Hornblower & Towe. Snow & Bertles, B. J. Van Ingen & Co., First National 
Weeks, all of N. Y. C ity, at 108.22, a basis of about 3.636 °% to optional Co. (Detroit), Stifel, Nicolaus & Co. and Halsey, Stuart & Co____ 24,297 
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Financial Statement. 


Assessed value of all taxable property (1926).-.---....-_-- $1,300,193 ,000 

Total bonded debt (including this issue)_-..........._._-- 44,609,000 

Waterworks bonds outstanding._..........-_- $1,553,000 

Te i 10,000,000 

Sinking fund (excl. of water bonds sink. fund)... 8,032,384 
Pa a ce eri ada ath A ie ok el oe $19,585,384 
TT Ee eee ee a a ee $25,023,616 


Ratio of net debt to assessed valuation less than 2°. 
Population, 1920 Census, 772,897; present population (est.), 820,000. 


SALEM, Dallas County, Ala.—BOND OFFERING.—T. J. Rowell, 
Mayor, will sell at 12 m.on April 27, $150,000 5°2 sanitary sewer bonds. 
Dated April 1, 1927. Denom. $1,000. Due April 1, as follows: $3,000, 
1930 to 1934 incl.; $4,000, 1935 to 1939 incl.: $6,000, 1940 to 1950 incl.; 
and $7,000, 1951 to 1957 incl. Prin. and int. (A. & O.) payable at the 
Chemical National Bank of New York City. 


SALINE COUNTY SCHOOL DISTRICT NO. 44 (P. O. Dorchester), 
Neb.—BON D SALE.—The $78,000 44 % school bonds offered on March 16 
—V. 124, p. 1405—were awarded to the Peters Trust Co., of Omaha, ata 
premium of $1,239, equal to 101.56, a basis ofabout 5.815%. Dated March 
11927. Due July 1 as follows: $2,000, 1929 to 1935, incl., $3,000, 1936 to 





1944, incl., $4,000, 1945 to 1947, incl., and $5,000, 1948 to 1952, incl. 
Financial Statement. 

pe EO ee ee ae $1,818,510 

es es BOs. (Oe OO GENES) oo wn occccenecenecnsececee 78,000 


Population, estimated, 750. 

SAN BENITO, Cameron County, Tex.—BOND SALE.—The $120,000 
city bonds offered on March 23—V. 124, p. 1559—-were awarded to the 
J. E. Jarratt Co. of San Antonio, at a premium of $2,336, equal to 100.27 
(Rate not stated). 





102.57, a basis of about 4.18% to optional date and a basis of about 4.30% 
to maturity. Date Jan.11927. Due Jan. 1 1947, optional after Jan. 1 '37. 


STAUNTON, Augusta County, Va.—BOND OFFERING.—Olive H. 
Stoddard, City Clerk, will receive sealed bids until 12 m. April 19 for 
$150,000 4%, 4% 4% or 4%% refunding bonds. Denom. $1,000. Due 
May 1 as follows: $2,000, 1928 to 1932, incl., $3,000, 1933 to 1937, incl., 
$4,000, 1938 to 1942, incl., $5,000, 1943 to 1947, incl., $7,000, 1948 to 1952, 
incl., and $9,000, 1953 to 1957, incl. Coupon bonds registerable as to 
principal and as to both principal and interest. Prin. and int. (M. & 8.) 
payable at the City Treasurer's office. A certified check for 2% of the bid, 
payable to the City is required. Legality to be approved by Thomson, 
Vood & Hoffman of New York City. 


STUYVESANT FALLS FIRE DISTRICT (P. O. Stuyvesant), 
Columbia County, N. Y.—BOND OFFERING.—Dorr Allen, Member 
Board of Fire Commissioners, will receive sealed bids until 5 p. m. April 15 
for $15,000 not exceeding 6% fire bonds. Date April 1 1927. Denom. 
$500. Due April 1 as follows: $1,500, 1928 to 1933 inel., and $2,000. 
1934 to 1936 incl. Prin. and int. (A. & O.) payable at the National Union 
Bank, Kinderhook, in New York exchange. A certified check for 2% 
of the bonds bid for, payable to the Fire Commissioners, is required. 


SULLIVAN-YATES UNION FREE SCHOOL DISTRICT NO. 2, 
Madison County, N. Y.—BOND SALE.—The $148,000 444% school 
bonds offered_on April 1—V. 124, p. 1877—were awarded to Pulleyn & 
Co. of New York at 102.81, a basis of about 5.78%. Date May 1 1927. 
Due May 1 1928 to 1967, incl. 


TAMPA, Hillsborough County, Fla.—BOND OFFERING.—W. BE. 
Duncan, City Clerk, wili receive sealed bids until 12 m. April 14, for 
$606,100 4*%4 % coupon improvement bonds. Date Feb. 1 1927. enom, 
$1,000. Due Feb. 1 as follows: $60,000, 1929 to 1937 incl.; and $66,000, 
1938. Bonds may be registered as to principal. Legality to be approved 
by Chester B. Masslich of New York City. 








SAN MARINO CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.— BOND OFFERI NG.—Sealed bids will be received 


by the Clerk Board of Supervisors, until April 18 for $65,000 5% school |; 


bonds. 

SEATTLE, King County, Wash.—BOND SALES.—The following is a 
complete list of special impt. bonds, bearing interest at the rate of 6%, 
aggregating $182,625 62, sold by the city of Seattle, during the month of 


February: 
Dist. 

No. Amount. Purpose. Date Due. 
Q55s SE6.351 00 Paving. ...-c<ccsces- Feb. 11 1927 Feb. 11 1939 
4312 41,000 11 Grading......... . Feb. 141927 Feb. 11 1939 
4332 9.41017 Water Mains.......... Feb. 141927 Feb. 14 1939 
4289 ON. UU” ee Feb. 17 1927 Feb. 17 1939 
4349 PONG Ge NS ya Feb. 18 1927 Feb. 18 1939 
4264 19,963 38 Street Lighting_ -- -- Feb. 191927 Feb. 19 1939 
4273 ep Do 2. ae Feb. 261927 Feb. 261939 
4310 4,075 91 Water Mains_--.-.---- Feb. 261927 Feb. 26 1939 

SEASIDE PARK, Ocean County, N. J.—BOND OFFERING.—Joseph 
A. Penrose, Borough Clerk, will receive sealed bids until 3:30 p. m. April 


16 for an issue of coupon emergency series L bonds not exceeding $90,000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$90,000. Dated April 1 1927. Denom. $1,000. Due $3,000 April 11928 
to 1957, incl. A certified check for 2% of the amount of bonds 


payable to the Borough Treasurer, is required. 


SEATTLE, King County, Wash.—BOND OFFERING.—H. W. Carroll, 
City Comptroller, will receive sealed bids until 12 m. May 20 for $2,000,000 
not exceeding 6% ceupon or registered water extension bonds. Dated 
June 1 1927. Denom. $1,000. Due as follows: $133,000, 1933 to 1942, 
incl., and $134,000, 1943 to 1947, incl., optional in whole or part in 1933. 


Prin. and int. (J. & D.) payable at the City Treasurer's office, or at the | 


fiscal agency of Seattle in New York City. A certified check for 5% of 
the bid required. Delivery of the bonds will be made in either Seattle, 
New York, Chicago, Boston or Cincinnati, at purchaser's option. Legality 
to be approved by Chester B. Masslich of New York City. These bonds 
are the balance of an authorized issue of $6,000,000. 


SEGUIN, Guadalupe County, Texas.—BOND SALE.—Garrett & Co. 
of Dallas, have purchased an issue of $65,000 514% refunding bonds. 


SHAKER HEIGHTS (P. O. Cleveland) Cuyahoga County, O.— 
BOND SALE.—The $98,270 434% street impt. special assmt. bonds 
offered on March 24—V. 124, p. 1253——-were awarded to the Detroit Trust 
Co. of Detroit, at a premium of $1,877, equal to 101.91, a basis of about 
4.38%. Date April 11927. Due Oct. 1 as follows: $10,270, 1928; $10,000, 
1929 to 1931; $8,000, 1932 and $10,000, 1933 to 1937, incl. 


SHELBY. Richland County, Ohio.—BOND OFFERING.—Pert Fix, 
Director of Finance, wil] receive sealed bids until 12 m. April 25 for $10,600 
6% coupon electric light plant stokers bonds. Date April] 1927. Denom. 
$1,000 except one for $1,600 Due $1,600 Oct. 1 1928, $1 000 April 1 1929 
and $2.000 April 1 1930 to 1933, incl. <A certified check for 3500, payable 
to the Director of Finance, is required. 

SHREVEPORT, Caddo Parish, La. 30N DOFFERING.—S.G. Wolfe, 
City Secretary, will receive sealed bids until 10 a. m. May 10, for the fol 
lowing issues of 44 “2 coupon bonds aggregating $1,550,000 
$500,000 Market street viaduct bonds. DUue May 2, as follows: $4,000, 
E 1928 to 1931 incl.: $5,000, 1932 to 1935 inel.; $6,000, 1936 to 1938 

incl.; $7,000. 1939 and 1940; $8.000, 1941 and 1942; $9,000, 1943 
and 1944; $10,000, 1945 and 1946; $11,000, 1947 and 1948; $12,000, 
1949 and 1950; $13,000, 1951 and 1952; 314.000, 1953 and 1954; 
$15.000, 1955; 316,000, 1956; $17,000, 1957: $18,000, 1958; $19,000, 
1959: $20,000, 1960; $21,000, 1961; $22,000, 1962; $24,000, 1963; 
$25,000, 1964; $26,000, 1965; $27,000, 1966; and 428,000, 1967. 

500,000 Municipal memorial auditorium bonds. Due May 2, as follows: 
$4,000, 1928 to 1931 inel.; 5,000, 1932 to 1935 incl.; 36,000, 1936 
to 1938 incl.: $7,000, 1939 and 1940; $8,000, 1941 and 1942; $9,000, 
1943 and 1944: $10,000, 1945 and 1946; $11,000, 1947 and 1948; 
$12,000, 1949 and 1950; $13,000, 1951 and 1952; $14,000, 1953 and 
1954: $15,000, 1955: $16,000, 1956: $17,000, 1957; $18,000, 1958; 
19,000, 1959; $20,000, 1960; $21,000, 1961: $22,000, 1962; $24,000, 
1963; 325,000, 1964; $26,000, 1965; $27,000, 1966; and $28,000, 
1967. 

300,000 street improvement bonds. Due May 2, as follows: $2,000, 1928 
to 1932 inel.; $3,000, 1933 to 1936 incl.; 34,000, 1937 to 1940 inc.; 
$5.000, 1941 to 1943 incl.: $36,000, 1944 to 1946 incl.; $7,000, 1947 
to 1949 incl.: $8,000. 1950 to 1952 incl.: $9,000, 1953 and 1954; 
$10,000, 1955 and 1956: $11.000, 1957 and 1958; $12,000, 1959 and 
1960; $13,000, 1961 and 1962; $14,000, 1963 and 1964; 315,000, 
1965 and 1966: and 316,000, 1967. 

250,000 water and sewerage extension bends. Due May 2, as follows: 
$2,000, 1928 to 1933 incl.: $3,000, 1934 to 1938 incl.; $4,000, 1939 
1942 inel.: $5,000, 1943 to 1946 incl.; $6,000, 1947 to 1949 inel.; 
$7 000, 1950 to 1952 incl.: $8,000, 1953 to 1955 incl.; $9,000, 1956 
to 1958 incl.: $10,000. 1959 to 1962 incl.; $11,000, 1963 to 1965 
incl.: and $12,000, 1966 and 1967. 

Dated May 2 1927. Denom. $1,000. The bonds are registerable as to 
principal only. Prin. and int. (M.& N.) payable at the Seaboard National 
Bank, New York City. A certified check for 3°; of the bid required. 
Legality approved by Thomson, Wood & Hoffman of New York City. 


SOUTH BEND SCHOOL DISTRICT, St. Joseph County, Ind.— 
PRICE PAID.—The $300,600 434° school improvement bonds awarded 


to the First Trust & Savings Bank, Chicago (V. 124, p. 2026) were pur- 
chased at 103.06, a basis of about 3.95 Date April 15 1927. Due 
330,000, April 15 to 1937 to 1946, incl. 

STANLY COUNTY (P. O. Albemarle County), No. Caro.--BOND 


The Detroit Trust Co. of Detroit, wa 
with Braun, Bosworth & Co. of Toledo, ; : $275,000 
5 public improvement bonds at 106.83 sold in V. 124, p. 1877, a basis 
of about 4.58%. The bonds are described as follows: late March 1] 
1927. Coupon bonds in denomination of $1.000. Due $25,000. March 1 
1952 to 1962, incl. Interest payable M. & S. 

STANTON INDEPENDENT SCHOOL DISTRICT, Marten County, 
Tex.—RBONDS REGISTERED.—The State Comptroller of Texas registered 
school bonds. Due serially. 

BOND SALE. 
bonds offered on 
Co. 


DESCRIPTION. s in joint account 


in the purchase of the §$ 


I 
5 


on April 1, an issue of $15,000 6% 
STATE COLLEGE, Center 
1¢ ©? coupon street, nd 


p. 


County, Pa. 
1 fire apparatus 


to A. B. Leach & 


sewer ans 
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April 4 


Ys 1720 awarded of Philadelphia at 


4 
“at, 





bid for, | 


The $30,000 | 


TAVARES, Lake County, Fla.—BOND OFFERING.—W. M. Rees, 
Town Clerk, will receive sealed bids until 2 p. m. April 25, for $76,000 6% 
town bonds. Dated Jan. 1 1927. Denom. $1,000. Due serially 1928 
| to 1937 incl. Prin. and int. (J. & J.) payable at the National Bank of 
commerce of New York City. A certified check payable to the Town 
Council for 5°; of the bid required. Legality approved by Caldwell & Ray- 
mond of New York City. 

TAYLORS SCHOOL DISTRICT NO. 9-B (P. O. Greenville), Green- 
ville County, So. Caro.—-BOND SALE.—J. H. Hilsman & Co. of Atlanta, 
have purchased an issue of $35,000 514 % school bonds at a premium of $750 
equal to 102.14. 


THURSTON COUNTY SCHOOL DISTRICT NO. 74 (P.O. Olympia)» 
Ore.—BOND SALE.—The Sinking Fund Commission has purchased an 
issue of $2,766.82 school bonds at par. 


TOOMSBORO SCHOOL DISTRICT, Wilkinson County, Ga.— 
PRICE PAID—DESCRIPTION—The price paid for the $10,000 school 
bonds awarded to the H.C Spear & Sons Co. of Chicago in V. 123, p. 2809, 
was 102.25, a basis of about 5.81°%. The bonds bear interest at the rate 
of 6% and are described as follows: Date Jan. 1 1927. Denom. $1,000. 
Due $1,000, 1944 to 1953, incl. Interest payable J. & J. 


TORONTO SCHOOL DISTRICT, Jefferson County, Ohio.— 
MATURITY .—The $275,000 514% coupon school bonds, awarded to the 
Herrick Co. of Cleveland at 105.46—V. 124, p. 2026—a basis of about 
4.82%, mature serially, 1928 to 1947, inclusive. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The $240,000 
41% % coupon or registered public impt. bonds offered on April 6—V. 124, 
p. 2027—-were awarded to Barr Bros. & Co. of New York at 104.43, a basis 
of about 3.96%. Date May 1 1927. Due $12,000 May 1 1928 to 1947, 
incl. Legality to be approved by Clay, Dillon & Vandewater of New York. 
Other bidders were: 

Premium.| Bidder— 


Bidder 
- $10,629.60 | Manufacturers & Traders 


- Premium. 
Bankers Trust Co_- 


Geo. B. Gibbons_______- 9,881.76 Trust Co., Buffalo_ . $8,493.60 
Punern & OO....<<csc«<« 9,625.00! National City Bank, Troy 7,286.64 


H. L. Allen & Co_-__- . 8,932.80) 
Financial Statement (as Officially Reported). 
Assessed valuation, 1927 Peer he 
Total bonded debt ( er Was 7,131,907 
$1,757 


including this issue) 


ON a Tn ees Bad md we Aine awn 
Sinking fund_______~- 
Net bonded debt__- thine ee & aisha ‘ “ 

Population (1920 Census), 72,013; present estimate, 75,000. 

TUCSON, Pima County, Ariz.—BOND ELECTION.—An election 
will be held on May 9, for the purpose of voting on the question of issuing 
$800,000 not exceeding 514% improvement bonds. 

UNION TOWNSHIP (P. O. Barnegat), Ocean County, N. J.—BOND 
OFFERING.—R. F. Elberson, Township Clerk, will receive sealed bids 
until 8 p. m., April 15 for an issue of 5° township bonds not exceeding 
$19.000 no more bonds to be awarded than will produce a premium of 


~~ 


37! 
s 813 


5,373,719 


$1,000 over $19,000. Date Jan. 11927. Due Dec. 31 as follows: $1,500, 
1927 to 1938, incl., and $1,000, 1939. A certified check for 2°. of the 


amount of bonds bid for, payable to the Township Treasurer, is required. 


UTOPIA INDEPENDENT SCHOOL DISTRICT, Uvaide County, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
on March 28, an issue of $15,000 5% school bonds. Due serially. 


VAN BUREN COUNTY (P. O. Washington), Ind.—BOND SALE.— 

The $4.500 road bonds offered on April 2—V. 124, p. 1721—-were awarded 
to the Fletcher American Bank of Indianopolis, at a premium of $817.50, 
equal to 118.15. 
WARMINSTER TOWNSHIP SCHOOL DISTRICT, Bucks County, 
Pa.—-BOND OFFERING.—Howard Cliffe, President School Board, will 
receive sealed bids until 12 m. April 18 for $60,000 414% coupon school 
bonds. Date May 1 1927. Denom. $1,000. Due May 1 as follows: 
$2,000, 1932, $3,000, 1933 to 1938 inel., $4,000, 1939 to 1943 inel., $5,000, 
1944, $4,000, 1945, $5,000, 1946, and $6,000, Nov. 1 1946. Prin. and 
int. (M. & N.) payable at the Hatboro National Bank, Hatboro. Legality 
to be approved by Townsend, Elliott & Munson of Philadelphia. A 
certified check for 2% of the par value of bonds bid for, payable to the 
school district, is required. 

WATERVILLE, Oneida County, N. Y.—BOND SALE.—The $51,500 
414% coupon or registered paving bonds offered on April 7 (V. 124, p. 2027) 
were awarded to the Manufacturers’ & Traders’ Trust Co. of Buffalo at 


a premium of $590.20, equal to 191.14, a basis of about 4.34%. Date 
April 1 1927. Due April 1, $3,000 1928 to 1943 incl. and $3,500 1944. 
WAUKEGAN, Lake County, IIl.—CERTIFICATE SALE.—Wm. T.. 


Davis & ©o. of Detroit recently purchased an issue of $1,250,000 54% 
water fund certificates of indebtedness. Dated March 1 1927. Denom. 
$1,000. Due March 1 $25,000, 1930 to 1933, inel., $30,000, 1934 to 1936, 
$35,000, 1937 to 1942, inel., $40,000, 1943 to 1945, $45,000, 1946 to 1948, 
incl., $50,000, 1949 to 1951, inel., $55,000, 1952 to 1954, inel., $69,000, 
1955 and 1956, and $160,000, 1957. Prin. and int. (M. & 8.), payable 
at the National Bank of the Republic, Chicago. 

WAYCROSS, Ware County, Ga.—-BOND SALE.—The First Nationa 
Bank of Waycross has purchased an issue of $43,000 paving bonds. 

WAYNE COUNTY (P. O. Monticello), Ky.—-BOND SALE.—Caldwell 
& Co. of Nashville, have purchased an issue of $75,000 5°. road and bridge 
bonds. Dated March 11927. Denom. $1,000 Due March 1. as follows 
$5,000, 1932; $2,000, 1933 to 1944 incl.;: $3,000, 1945 to 1950 inecl.: and 
$4,000, 1951 to 1957 inel. Prin. andint. (M.& 8.) payable at the Hanover 
National Bank of New York City. Legality to be approved by Caldwell 
& Raymond of New York City. 

WAYNE COUNTY PIAVE SEPARATE ROAD DISTRICT (P. O. 
Waynesboro) Miss.—-BOND SALE.—The Meridan Finance Co. of Meridan 
has purchased an issue of $50,000 6° road bonds at a premium of $200, 
equal to 100.40. Duein 1 to 10 years. 

CORRECTION .—The above-mentioned corporation did not purchase an 
issue of $20,000 Mulberry Schoo! Dist. bonds as reported in V. 124, p. 2024. 
WEBSTER GROVES SCHOOL DISTRICT, St. Louis County, Mo. 
BOND SALE.—The $100.000 4% % school bonds sold at public auction on 
March 30—V. 124, p. 1721——-were awarded to the Mercantile Trust Co. 
of St. Louis, at a premium of $3 520, equal to 103.52, a basis of about 4.190%. 
Dated April 1 1927 Due April 1 as follows: $3,000, 1929, $4,000.1930 
3.000, 1931.8 
to 1939, incl., 





900, 1932 and 1933, $5,000, 1934. $4.000, 1935, $5,000, 1936 
incl., and $7,000, 1943 to 1947. 


4 
{ 
$6,000, 19406 to 1942, incl. 

















THE 


BONDS REGISTERED. 
an issue of $25,000 


_ 2150 


WESTBROOK, Mitchell County, 


Tex. 
The State ¢ ‘omptrolle r of Texas registered on March 21, 


6°% water works bonds. Due serially. 

WESTMORELAND COUNTY (P. O. Greensburg), Pa. 
OFFERING Weber A. Arter, County Comptroller, will receive sealed 
bids until 11 a. m., April 22, for le re 1°, road bonds. Date April | 
1927. Denom. $1,000. Due April $100,000, 1937 and $200,000, 
1942 and 1947. A certified check for 2 of of the bid, payable to the County 
Treasurer, is required. 


WEST READING P. O. Reading), Berks County, Pa. 


BOND 


BOND SALE 


The $65,000 44%% first mortgage water bonds for which no bids were 
received on March 18—V. 124, p. 1878-——have been sold at par ‘‘over the 
counter’ to the Delta Finance Co., of Reading. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER 


ING R. T. Aker, County Treasurer, will receive sealed bids until 10 a. m 
April 18 for $12,800 444% coupon road bonds. neem April 15 1927. 
Denom. $640. Due $640 May and Nov. 15 1928 to 1937, incl. Prin. and 
int. (M. & N.), payable at the County Treasurer's office. 

WICKLIFFE, Lake County, O.—BOND § ALE. Otis & Co. of | 
Cleveland, have purchased an issue of $58,000 5 l street impt. bonds. | 
Date April 1 1927. Denom. $1,000. Due Oct. 1 $5 5.000, 1928: $6,000, 1929 
to 1935, inel., $5,000, 1936 and $6,000, 1937. Prin. and int. (A. & O.) 
payable at the First National Bank, Willoughby. 

WILKINSBURG SCHOOL DISTRICT, Allegheny County, Pa. 


BOND OFFERING.—L. H. Hagan, Secretary School District, will receive 
sealed bids until 8 p. m. April 18 for the following two issues of 4 and 4% 
coupon bonds aggregating $400,000: 
$200,000 Turner School Building bonds. 
100,000 high school building bonds. Due 
Dated April 1 192 Denom. $1.000. Legality will be approved by 
jurgwin Scully & Burewin. of Pittsburgh. A certified check for $1,000 
payable to the School District Treasurer, is required. 
WILLIAMSPORT SCHOOL DISTRICT, Lycoming County, Pa. = 
wi 


$5,900, 1937 to 1956, incl. 


BOND OFFERING.—H. A. Sterner, Secretary Board of Directors, 

receive sealed bids until 7:30 p. m. April 28, for $300,000 4.10° coupon 
schoel bonds Dated April 15 1927 Denom. $1,000. Due April 15 as 
follows: 329,000, 1931; $25,000, 1934; $29,000, 1937; $33,000, 1940; $38,000, 
1943: $42,000, 1946; $49,000, 1949, and $55,000, 1952. Legality will be 
approved by Townsend, Elliott & Munson of Philadetphia A certified 
check for 2% of the amount of bonds bid for, payable to the District Treas 


urer isrequired. These are the bonds offered on March 29, the sale of which 


was not effected. 


WISSHER COUNTY (P. O. Tulia), Tex.—-BOND DESCRIPTION. 


The $50.0 i hospital bonds awarded to George L. Simpson & Co. of Dallas 


are described as follows: 
$1,000, 1937 
Interests 


in V. 124, 1720, bear interest at the rate of 5'4%, 
Coupon bonds in denomination of $1,000. Due as follows: 
to-946, incl., and $2,000, 1947 to 1966, incl.; optional in 1947. 
payable F. & A 

ZANESVILLE, Muskingum County, Ohio.—ADDITIONAL 1926 
BOND SALES.—The following is a list of the bonds sold during the calendar 


CHRONICLE 





ToL. 124 


v 


BON D OFFERING.— 
aled bids until 12 m. 

impt. specia! 
$127 352.69, 


YOUNGSTOWN, Mahoning County, O. 
A. H. Williams, Director of Finance, will receive s 
April 18 for $637,382.69 5°2 coupon or registered street 
assmt. bonds. Date May 10 1927 Due Oct. 1 as follows: 
1928 and $127,500, 1929 to 1932, incl. Prin. and int. payable at the 
Sinking Fund Trustees’ office. A certified check for 2°, of the amount 
bid, payable to the Director of Finance is required. The above supersedes 
the report given in V. 124, p. 2027. 

ZIEBACH COUNTY (P. O. Dupree), 
The Lemon Agricultural Credit Corp. 
$20,000 4% % seed grain warrants at par. 
Sept. 28 1927 


CANADA, 


So. Dak.—WARRANT SALE.— 
purchased on March 28, an issue of 
Due March 28 1929; optional 


a 
its Provinces and Municipalities. 
| BARTON TOWNSHIP (P. O. Hamilton), Ont.—BOND SALE.—The 


| $6,194 514% road bonds offered on April 4—V. 124, p. 2027—were awarded 
to Dyment, Anderson & Co. of Toronto at 103.29, a basis of about 5.08%. 
| Due in ten years. 
CAPREOL, Ont.—BOND SALE.—W. L. 
have been awarded the 
| $18,000: 
$7,000 fire equipment bonds at 97.06. 
7.000 electric light extension bonds at 97.06. 
4,000 school bonds at 99.05. 


é McKinnon & Co. of Toronto 
following three issues of 5% bonds, aggregating 


CHICOUTIMI, Que.—BOND SALE.—The $56,000 5% 25-year seria 
bonds offered on April 6 (V. 124, p. 2027) were awarded to the Credit 
Municipal Inc. of Montreal at 98.59. Date May 1 1927. 


MANITOBA (Province of) (P. O. Winnipeg). 
syndicate composed of the First National Bank of New vere. 


-BOND SALE.—A 
the Bank of 


|} Montreal, of Montreal, Redmond & Co. of New York and . Ames *& 
| Co. of Toronto, has been awarded $2,169,000 414 % 30-year refunding bond | 
at 96 80, a basis of about 4.70% Dated April 15 192 Due April 15 1957 ' 
NORTH VANCOUVER, B. C.—BOND SALE cae issue of $35,000 

| 5° water works extension bonds was recently sold. Due in 1947. 
QUEBEC (Province of).—BOND SALE.—On Thursday, April 6, a 


and the Bankers Trust Co. 
purchased $4,000,000 444% 30-year 
, a basis of about 4.55% to maturity. 


BOND SALE. of $8,000 544% city 


banking group headed by Dillon, Read & Co. 
and the Dominion Securities Corp. 
bonds, optional in 25 years, at 99.031 


SALMON ARM, B. C. 
bonds has been disposed of. Due in 20 years. 

TORONTO, Ont.—BOND SALE.—The following on 
coupon bonds aggregating $8,800,000 offered on April 5 
were awarded to a ayndic ate composed of the ! 
Forbes & Co., and the Guaranty Co. of New York, all of New York, at 
98.349, a basis of about 4.67 % 
$2,500,000 waterfront viaduct bonds. 
2,050,000 hydro-electric system bonds. 


An issue 


issues ae 4! 
124, p. 202 98. 
National Cite le Harris, 


Due serially in 30 years. 
Due serially in 20 years. 














year ending Dec. 31 1926 in addition to those already reported in these 1,250,000 north-west grade separation bonds. Due serially in 30 years. 
columns: | 1,250,006 duplicate water worxs system bonds. Due serially in 30 years. 
To the Sinking Fund. 1,000,000 hydro-electric system bonds. Due serially in 20 years. 
Amount. Int . Rate. Date. Maturity. | 750,000 sewage disposal site and plant bonds. Due serially in 30 years. 
$35,000 54% June 1 1926 Dec. 1 1927-1936 | Date April 1, 192 
18.060 5% May 1 1926 Nov. 1 1927-1936 Following is a comple te list of bids: 
17,520 5Y, May 1 1926 Nov. 1 1927-1936 Bidder— Rate Bid. 
10,000 54 July 1 1926 Oct. 1 1927-1936 | Wood, Gundy & Co., Ltd., A. E. Ames & Co., Ltd., and Chase 
6.000 5Y, June 15 1926 Dec. 15 1927-1936 cenit aptigy AiR op ee Ne ee ae ep eae 97.90 
5,500 5% Sept. 1 1926 Sept. 1 1928-1937 | Dominion Securities Corp., Ltd., Dillon, Read & Co., Bankers Trust 
4.620 5% April 1 1926 Oct. 1 1927-1936 Co. and Canadian Bank’ es A li etl at TANCES 17.503 
1,500 §Y Feb. 1 1926 Feb. 1 1927-1931 Blair & Co., Inc. (N. Y. Equiti able Trust Co. (N. Y.), R. A. Daly 
315 5% Feb. 2 1926 Feb. 1 1927-1931 & Co., Halsey, Stuart & Co., E. H. Rollins & Sons, Continental 
To the Board of Education. & Commercial Co. (C hicago). , Canadian Bank of Commerce and 
$24,910 5% May 1 1926 Nov. 1 1927-1936 |! po SS SS Bee ee aera ree 97.0789 
5,670 a May 1 1926 Nov. 1 1927-1936 sank of Montreal, First National Bank (N. Y.). Redmond & Co., 
5.430 5% May 1 1926 Nov. 1 1927-1936 Kissell, Kinnicutt & Co., Lee, Higginson & Cc o., Hallgarten « 
2,820 §Y, May 1 1926 Nov. 1 1927-1936 | Co. (N. Y.), W. R. Compton Co. (N.Y Eldridge & Co. (N.Y. 
700 5° May 1 1926 Nov. 1 1927-1936 National Park Bank (N. Y.), Salomon Bros. & Hutzler, Hanson 
All the above bonds (aggregating $138,145) were awarded at par. Re EY ee 96.925 
FINANCIAL FINANCIAL 
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Surplus 


$15,000 ,000-.00 


corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty vears’ 
experience attest to our responsibility. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 

















Biddle & Henry 


1622 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 
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MUNICIPAL 


and 


CORPORATION | 
THE DETROIT COMPANY 


Adrian H. Muller & Son 
AUCTIONEERS 


Corner Pine Str -e 


| Regular Weekly Sales 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 


Telephone X-83232 


WILLIAM STREET 











OF 


Engineer—Statistician 


Experienced in business reports for 
financing public utilities and indus- 
trial concerns. Present connection 





Incorporated 


NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 





Correspondent of 


DETROIT TRUST COMPANY 
DETROI£ MICH. 





WHITTLESEY. 
- McLEAN& CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


for 7 years with nationally known or- 
ganization. Desire connection with 
financial house where full use of my 
past experience can be utilized. Box 
F B39, Financial Chronicle, 90 Pine 
St., New York. 
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REVIEW OF MARCH—COMMERCIAL AND 
FINANCIAL EVENTS. 

There was apparently a further growth in trade activity 
during March, speaking of the country’s industries as a 
whole, with the volume of business, however, in certain lines, 
more particularly the motor industry and building, not quite 
up to that for the corresponding period of 1926. Since the 
beginning of the year, when trade was on the wane, mainly 
because of a lowering of automobile production, there has 
been a steady advance in industrial progress, even in motor 
car output, and it may well be asked whether the fact that 
volume of production in such important lines as the motor 
industry and the building trades is not up to the exception- 
ally high levels of 1926 is not really to be regarded as a 
healthful development, since the pace in these cases in the 
previous year was rather fast, and some halt in that respect 
was actually to be desired in order to avoid a more serious 
reverse later on. 

It is worth noting, too, that results in the motor industry 
are, after all, somewhat uneven, and that not all those en- 
gaged in the industry are obliged to report smaller sales and 
a diminished output. On the contrary, some of the com- 
panies have kept steadily expanding their business. This 
is notably true of the General Motors Corporation, which 
with its varied lines and types of cars and excellent admin- 
istration is rapidly assuming a dominant position in the 
motor industry, just as the United States Steel Corporation 
has long held in the steel industry. Thus, while total pro- 
duction of motor vehicles in the United States (factory 
sales) in January 1927 was 234,142 cars, against 302,741 
cars in January 1926 and February production 298,359 cars, 
against 357,470 cars, the General Motors Corporation re- 
ported retail sales by its dealers to users in February 1927 
of 102,025 cars, compared with only 64,971 cars in February 
1926 and but 39,579 cars in February 1925, while sales by 
the corporation’s car divisions to dealers totaled 124,426 cars 
in February 1927 against 91,313 cars in February 1926 and 
49,146 cars in February 1925. The January statement of 
the concern showed similar increases. In the case, there- 





fore, of the General Motors Corporation the record has been 
one of general and notable expansion. Two or three other 
companies can claim a similar distinction of enlarged pro- 
duction and sales in 1927, but on the other hand the remain- 
ing companies have not been able to maintain their records 
of the preceding year and apparently the Ford Company has 
suffered the most pronounced falling off of all, though the 
Ford concern has given out no figures which would enable 
one to see the extent of the loss, 

There were vague reports all through the month, just as 
there had been in the months preceding, that Mr. Ford con- 
templated some radical departure in his make of cars which 
might have an important effect upon the motor industry as 
a whole. These reports were denied, but have nevertheless 
persisted. And the trade has been on the qui vive as to 
what was going to happen. As to one thing, however, there 
has been absolute unanimity of opinion, namely that compe- 
tition was going to be more intense than ever, not alone in 
the matter of price, but also in type of car and quality of 
product, Mr. Ford himself was the victim of a motor acci- 
dent on Sunday, March 27, which kept him in the hospital 
for a few days, but appears otherwise to have been without 
serious results. W. C. Durant also threw out intimations 
that he contemplated aggressive moves with his car, definite 
announcement of the exact nature of the moves to appear 
early in April; the announcement came April 7 but fell flat. 

Indications of growing trade activity were many during 
the month. While most of these dealt with statistics for the 
month of February, since necessarily time is required to col- 
lect and prepare the data, some of them related to the cur- 
rent month. The reports of car loadings in particular fur- 
nish an instance in point. And these most assuredly were 
highly favorable, since they showed that all previous rec- 
ords were being broken. The first million-car week for the 
year was reported by the Car Service Division of the Ameri- 
can Railway Association for the week ending on March 12. 
Loading of revenue freight for that week amounted to 1,005,- 
715 cars, and it was pointed out that this was the first time 
in the history of the railroads that freight loadings for any 
one week had been in excess of 1,000,000 cars at this season 
of the year. In 1926 the first million-car week was reached 
in May and in 1925 not until July. The next week, that is 
the week ending March 19, loading of revenue freight 
again exceeded the million-car mark, reaching 1,006,861 
cars, and for the week ending March 26 the story was much 
the same, the total for that week being 1,008,880 cars. 

It is only proper to state, however, that as a measure of 
the volume of general business, these figures of car loadings 
are unquestionably somewhat misleading. The totals were 
swollen in unusual proportions by the exceptional magnitude 
of the bituminous coal shipments. All through the year to 
date mining and shipments of soft coal have been far in 
excess of the ordinary and far in excess of current needs. 
It has been for a long time a virtual certainty that there 
would be an extensive suspension of the mining of soft coal 
in different parts of the United States on April 1, with the 
expiration on that date of the three-year contract entered 
into at Jacksonville, Fla., in 1924. All doubt on that point 
was removed when the conference between the miners and 
the operators at Miami, Fla., definitely broke up on Feb. 
22 without having accomplished anything. The operators 
felt that they could not agree to a continuance of the Jack- 
sonville scale of pay, since the non-union mines, operating 
on a lower basis, were taking all the business away from 
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them, while the miners on their part were unwilling to enter 
into an agreement which provided for a lower scale. With 
the strike just in prospect (and it came April 1 as expected) 
railroads, dealers and consumers alike began to stock up 
with coal in preparation for the event. It was clear that 
the non-union mines would still be working, and these had 
been furnishing a steadily increasing proportion of the 
whole. However, many sections of the country did not have 
the non-union mines to fall back upon, and, anyway, those 
who were getting their coal from the union-controlled mines 
deemed it ordinary prudence to add greatly to their cus- 
tomary supplies of fuel so as to provide for the contingency 
of a long strike. According to the figures compiled by the 
United States Bureau of Mines, the production of soft coal 
in the United States for the four weeks ending March 26 
the present year reached 847,063 cars, against 725,908 cars 
in the corresponding period of 1926 and only 598,050 cars 
in 1925. The production of bituminous coal for the coal year 
to date, that is since April 1 1926 to March 26 1927, aggre- 
gates 592,836,000 tons, against 532,145,000 tons in the preced- 
ing coal year. These figures afford an idea of the extent to 
which the coal shipments contributed to swell the revenue 
freight of the railroads. A more direct comparison is fur- 
nished by segregating the coal from the rest of the car load- 
ings. For the four weeks ended March 26 the loading 
of revenue freight of all kinds aggregated 4,016,395 cars in 
1927, against 3,877,397 cars in 1926 and 3,702,413 cars in 
1925. The coal loadings for the four weeks were 847,063 
cars, against 725,908 cars in 1926 and only 598,050 cars in 
1925. Deducting these from the grand total of all loadings, 
it is found that the loadings apart from coal were 3,169,332 
cars in 1927, against 3,151,489 cars in 1926 and 3,104,36: 
cars in 1925. ‘This puts a slightly different aspect on the 
figures, and yet makes on the whole a very favorable com- 
parison, showing as it does that the large volume of traffic 
handled in these two earlier years was not only fully main- 
tained, but somewhat improved upon. 

In speaking of the condition of the iron and steel trades, 
the “Iron Age” in its issue of April 2 observed that March 
had gone out with steel operations considerably higher than 
when it came in, and added that there were no present signs 
of a subsidence in either demand or production, Numbers 
of the independent steel companies, not rolling rails, on 
which shipments were being completed, were finding the 
volume of their unfilled orders substantially equal to those 
at the end of February. The “Iron Trade Review” of Cleve- 
land stated that for some independent producers March had 
been the biggest month in history and it seemed probable 
that the statistics for the entire industry would reveal only 
a few points deviation from the all-time high of the previous 
year. he “Age” remarked that shipments for the first 
quarter of 1927 had not been much under those of the pre- 
viou year, while the orders, individually smaller, numeri- 
cally, topped those of the previous year. The Gary works of 
the Steel Gorporation, it said, were running full, the 12th 
and last blast furnace having been blown in that week. In 
the Chicago district 30 of the 36 steel plant stacks were ac- 
tive. Ingot output at Pittsburgh was on a 90% rate and at 
Youngstown close to 85%. As to the possible effects of the 
coal strike in the soft coal regions beginning April 1, coal 
business, the “Iron Age” stated, had actually grown smaller 
and the supply of furnace coke was so large that prices 
might show a weakness if pig iron producers were not well 
covered. Vig iron prices advanced, but as to steel, the “Iron 
Age” said that price irregularities continued in practically 
all the major lines of steel in spite of the large sum total of 
demand. “The keen competition among fabricators of struc- 
tural steel is reflected now and then in concessions on the 
plain material. Deviations in sheets appear less numerous, 
however, and bluck sheets are more difficult to obtain below 
2.80¢c., Pittsburgh, except occasionally in the heavier gauges.” 
The “Iron Age” made the composite price of finished steel 
March 29 2.367¢c. per pound, the same as the previous month. 
The composite price of pig iron, however, was put at $19.13 
per gross ton, as against $18.96 the month before. After the 
close of the month the “Age’s” monthly compilation showed 
that March pig iron production had been the largest in any 
month for two years, reaching 3,483,362 tons, against 3,441.,- 
986 tons in March 1926 and 38,564,247 tons in March 1925. 
Steel production was estimated at 4,559,400 tons, against 
4,488,862 tons in March 1926. 

As to the minor metals, copper again showed decided 
weakness and the other metals in the non-ferrous group also 
manifested a downward tendency. Lake copper at New 
York declined from 13%c. March 1 to 134c. March 31 and 
electrolytic copper dropped from 13\c¢ to 12%c. Lead, after 
an advance to 7.65¢c. March 8, dropped to 7.35c. March 29, 
which was also the price March 31. The fluctuations in tin 
were somewhat irregular, but on the whole downward, and 
the quotation March 28 was 67.75, against 70.50 Feb. 28, 
with the price March 31 685¢c. Further severe breaks oc- 
curred in the prices of petroleum and its products. The 
decline extended to all parts of the country and appeared 
to reach the point of absolute demoralization. The large 
production of crude oil (owing mainly to the prolific yield 
of the Seminole field in Oklahoma) was responsible for the 
demoralization. Determived efforts were made to limit the 





flow of oil, but these were not reflected in results. The 
“Wall Street Journal” in a news article in its issue of March 
24 stated that the average price of Mid-Continent crude oil 
was now $1.07 less than the high figure of 1926. Average 
crude oil, it stated, is about 37 degrees gravity, now selling 
for $1.30 a barrel, against $2.37 the high figure of 1926. 
Contrasted with November 1923, when the prolific Los An- 
geles basin production broke the crude oil markets, average 
grade of Mid-Continent crude, it said, was 30c. a barrel 
higher. The reductions in oil were not confined to that from 
the Mid-Continent regions. For instance, a third reduction 
in the price of Eastern crude was announced on March 7, 
when the Joseph Seep Crude Purchasing Agency reduced the 
price of Pennsylvania crude oil from 10 to 15c. per barrel. 
This was followed by still another reduction in certain 
grades on March 16 and by a cut in still other grades on 
March 17. The same remark applies to gasoline prices. 
Notices of reductions came from all parts of the country. In 
California a new gasoline war developed. As illustrations, 
we may note that on March 15 the Standard Oil Co. of New 
York reduced the tank wagon price of gasoline 1c. through- 
out its territory and on March 28 the same company made a 
further reduction of 2c. a gallon, making the tank wagon 
price 17¢c. and the service station price 20c. Kerosene prices 
were also cut. 

In the textile trades activity in cotton goods lessened 
somewhat, and restricted sales continued to feature the 
market for woolens and worsteds. Indeed, the woolen trade 
seemed to be in anything but a satisfactory shape in this 
country, though the foreign markets displayed firmness and 
the auction sales of raw wool in London and Australia 
showed an excellent demand and higher prices. The Ameri- 
can Woolen Co. on March 22 opened its line of coatings for 
women’s fall wear at an advance in prices on the fabrics 
shown as compared with the price lists for the spring of 
1927 and the fall of 1926. But the advances were quite 
moderate, and there were a few decreases, besides which, 
somewhat larger rebates were allowed for prompt payments. 
Market response was not what had been looked for. At the 
annual meeting of the company at Springfield the President. 
Andrew G. Pierce, announced a change of policy, and said 
that the company would no longer carry unprofitable mills 
as active operating units. There was, accordingly, consid- 
erable speculation as to what mills would be shut down or 
abandoned. 

One distinctively strong branch of the textile industry 
was the rayon division. About the middle of the month 
advances of 5c. per lb. were announced for certain grades 
of rayon yarns, most of which, however, had not been in- 
cluded in the previous advances. But towards the end of 
the month another advance of 10c. a lb. was instituted by 
two of the leading manufacturers on the super extra yarns. 
The principal producers were said to be well sold ahead and 
carrying little or no extra stock. Rather glowing accounts 
appeared regarding this branch of the trade and suggestions 
of possible further advances were thrown out. 

In the cotton goods trade the fluctuations in the price of 
raw cotton attracted considerable attention. Spring devel- 
oped much earlier than usual in nearly all parts of the coun- 
try, but weather conditions in the South were not altogether 
favorable, there having been too much rain in many sections, 
and preparations for the new crop were accordingly delayed. 
The United States Census on March 21 issued its final report 
on cotton ginning for the crop of 1926. This report showed 
17,910,258 500-lb. bales of lint cotton ginned, including 234.- 
041 bales which ginners estimated would be turned out 
after the March canvass. The result was 700,000 bales 
below the 18,618,000 bales estimated as the size of the crop 
by the Department of Agriculture the previous Dec. 8 and 
indicated that a considerable amount of the cotton in the 
fields had remained unpicked. Nevertheless, the crop at 
17,910,258 bales is by far the largest on record, and compares 
with 16,103,679 bales in 1925; 13,627.936 bales in 1924 and 
but 10,139,671 bales in 1923. In addition, linters are likely 
to add a full million bales to the total. Middling upland 
spot cotton in New York touched 14.85c. per lb. on March 1. 
but from this declined to 14.00c. March 14: thereafter it 
moved up again, touching 14.55¢c. March 29, and closing 
March 31 at 14.45¢c. Print cloths at Fall River remained 
unchanged throughout the month at 5c. per yard for 28-in, 
64x64. Raw silk prices moved lower again and Kansai 
double extra cracks were quoted March 81 at $5.85@$5.95. 
against $6.121,@$6.171%4 Feb. 28, $5.70@$5.75 Jan. 31 and 
$6.00 at the beginning of the year. Crude rubber moved 
higher, but did not retain the whole of the advance. Ribbed 
smoked sheets for spot delivery were quoted at 414% bid and 
41% asked March 31, against 3914@39% Feb. 28, and the 
quotation for first latex crepe also was 414@41% March 81, 
against 40@40\%, Feb. 28. At one time during March the 
quotation was above 42c. On the other hand, in February 
the quotation at one time was 3714@37%c. for ribbed sheets 
and 37% for first latex crepe. In January both ribbed 
sheets and first latex crepe at one time were quoted as high 
as 415g, but the quotation Jan. 31 was 38%4c. asked for 
ribbed sheets and 384¢. for first latex crepe. 

Grain prices tended still lower. As far as wheat is con- 
cerned, the foreign demand continued active, though often 
favoring Canadian and other markets rather than our own, 
while at the same time prospects for the growing winter 
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wheat crop in the United States appeared to be all that 
could be desired. The May option for wheat at Chicago, 
after advancing from $1.39 March 1 to $1.42% March 7, 
tumbled to $1.8144 March 23 and closed March 31 at $1.34. 
The July option for wheat at Chicago rose from $1.32% 
March 1 to $1.3554 March 7 and then dropped to $1.26% 
March 23, with the close March 31 at $1.28%. The May 
option for corn at Chicago fell from 78%c. March 1 to 70%ce. 
March 24 and closed March 31 at 724c. The July corn op- 
tion declined from 8344c. March 1 to 75%c. March 24 and 
closed March 31 at 77c. May oats at Chicago, after moving 
up from 45%c. March 1 to 47%c. March 4, declined to 42c. 
March 23 and closed March 31 at 441%4c. July oats rose from 
45%c. March 1 to 47%c. March 4, then fell off to 425¢c. 
March 25, and closed March 31 44%c. The sugar market 
also again weakened. Cuban raw sugar the early part of 
March still sold freely at 34<c., and on March 9 got as high as 
35-32c. cost and freight, but the latter part of the month 
got down to 2%c., with the quotation March 31 2 29-32@ 
215-16c. The speed with which the new Cuban crop was 
marketed, appears to have been one element in the decline, 
a belief that the Cuban Government would be unable to re- 
sist the pressure to increase the authorization of the crop 
to above 4,500,000 tons was another, fears of an enormous 
European beet crop was still another, besides which the 
Chinese situation operated in the same direction, it having 
led, according to reports, to the cancellation of orders for 
sugar from Java. Refined sugars also moved lower, the 
range of wholesale prices by the leading refineries at New 
York on March 31 being from 5.85c. to 6.05c., against 6.00@ 
6.20c. on Feb. 28. Coffee prices enjoyed an upward reaction 
and No. 7 Rio was quoted March 31 at 164@164e., against 
144%@15¢c. Feb. 28; 1544@15\ce. Jan. 31, and 15@15%e. at 
the close of December 1926, 
U. S. TREASURY FINANCING. 

Extensive Government financing was a feature of the 
month of March. On Sunday, Mar. 6, the regular quarterly 
financing was announced and on Mar. 7 the U. S. Treasury 
Joepartment outlined a plan for a new 314% five-year Treas- 
ury note issue in exchange for the 2d Liberty Loan converted 
414% bonds. In his statement Mar. 6, the Secretary of the 
Treasury, Andrew W. Mellon, said the March financing 
would take the form of an offering of Treasury Certificates 
of Indebtedness in two series, both dated and bearing inter- 
est from Mar. 15 1927, one series at 314% being for six 
months, maturing Sept. 15 1927, and the other series at 34% 
being for one year, maturing Mar. 15 1928, both offered at 
par. The six months offering was $150,000,000 or there- 
abouts and the one year offering $300,000,000 or thereabouts, 
the two together calling for $450,000,000 of new money. AS 
part of the arrangement, Mr. Mellon stated that the Treas- 
ury would accept in payment for the new certificates at par 
4+%,% Treasury notes maturing Mar. 15 1927. It was 
pointed out that about $660,000.000 of 4°, 7% Treasury notes 
would be retired on Mar. 15 1927. Subscription books for 
both series were closed at the close of business on Mar. 8, 
and on Mar. 12 figures were given out showing that total 
subseriptions of $1,255,082,500 had been received. The 
total allotted was $484,206,000. In the case of the certifi- 
cates maturing in six months and bearing interest at 344%, 
offered to a total of $150,000,000 or thereabouts, the sub 
scriptions were $449,670,500 and the allotments $169,888,000. 
The subscriptions for the issue of certificates running for 
year and bearing interest at 34% (offered to the 
amount of $500,000,000 or thereabouts) were $805,412,000, 
and the allotment was $314,408,000. Out of the total allot- 
ment of $484,296,000, $24,416,000 represented allotments on 
subscriptions for which Treasury notes maturing Mar. 15 
1927 were tendered in payment, all of such exchange sub- 
scriptions being allotted 50%. Allotments on other subscrip- 
tions were made on a graduated scale, subscriptions in 
amounts not exceeding $1,000 for any one subscriber being 
allotted 50% but not less than $500 on any one subscrip- 
tion; subscriptions in amounts over $1,000 but not exceeding 
$1,000,000 for any one subscriber being allotted 40% but not 
less than $500 on any one subscription, while subscriptions 
in amounts over $1,000,000 were allotted 30% but not less 
than $400,000 on any one subscription. At the offering the 
previous December, which was for $200,000,000 or there- 
abouts, the certificates ran for nine months and bore 344% 
interest. The subscriptions then exceeded a billion dollars 
and the allotments were $229,264,500. 

The Treasury's plan for retiring the 2d Liberty Loan con- 
verted 414% bonds provided for the issuance of 344% Treas- 
ury notes, series A, dated and bearing interest from Mar. 15 
1927, due Mar. 15 1952 but redeemable at the option of the 
United States at par and accrued interest on and after 
Mar. 15 1930—that is in three years. The 2d Liberty Loan 
converted 44s are callable for redemption in whole or in 
part on and after Noy. 15 1927 and it was indicated that it 
is contemplated to call some or all of these bonds at that 
time, dependent upon conditions. The present offering of 
notes (for purposes of exchange only) was in anticipation 
of such a call. The Treasury offered to holders of 2d 44s 
the opportunity to exchange their bonds as of Mar. 15 1927 
for the five-year Treasury notes bearing 314% interest from 
Mar. 15 1927. Those taking advantage of the proposition 
were offered interest to May 15 on their 2d 44s. It was 
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argued that the extra or double interest for the period from 
Mar. 15 to May 15 would compensate holders of the bonds 
for the premium at which the bonds are selling in the mar- 
ket—quotations on the New York Stock Exchange at the 
time were 100 21-32@100 23-32. 

This refunding operation is one of large magnitude, as 
there were on Feb. 28 $3,083,671,700 of these 2d converted 
44s outstanding, besides $20,848,350 of the old 2d Liberty 
Loan 4% bonds not converted into 444s and not embraced 
in the present refunding scheme making altogether $3,104,- 
520,050. The original issue of 2d Liberty Loan 4s was 
$3,807,865,000, but the Treasury has retired over $700,000,- 
000 of them. As the new notes bear % of 1% less interest 
per annum than the 44% bonds the refunding arrangement 
is calculated to save $23,000,000 interest a year, supposing 
all the outstanding bonds exchanged into notes. The amount 
of the new issue of notes is strictly limited to the amount 
of Second 444s tendered in exchange. In like manner pay- 
ment for the notes can only be made in Second 44s. On 
Mar. 15 the Treasury Department announced that over 
$1,000,000,000 2d Liberty Loan 414s had been offered in 
exchange for the new 314% notes and that in order to allow 
other holders of the bonds to avail of the offer, subscription 
books for the notes would be kept open until the close of 
business on Mar. 22. On the expiration of the time limit 
the Treasury reported that total subscriptions for the notes 
(with a tender of the bonds in exchange) had aggregated 
$1,354,611,650. This fell somewhat short of expectations, the 
Treasury Department having looked for total exchanges of 
about $1,500,000,000. 

NEW SECURITY ISSUES AND DIVIDENDS. 


During the month of March the volume and size of the 
new security issues were considerably below the high level 
reached in February. In March there were only five issues 
of the so-called major size as against nine in the preceding 
month. The largest and the most important domestic issues 
were: $45,000,000 Georgia Power Co. 1st and ref. mtge. 5% 
gold bonds, ser. due 1967, sold by Drexel & Co., Bonbright & 
Co., Inc., and Harris, Forbes & Co., at 97 and int. An issue 
of $30,000,000 Chic. Burl. & Quincy 1st & ref. mtge. 444% 
gold bonds, ser. B, due 1977, was sold by J. P. Morgan & Co., 
the First National Bank and the National City Co., for 97% 
and accrued int., to yield about 4.65%. Kuhn, Loeb & Co. 
placed at 95 and int., yielding 4.76% to maturity, $22,000,000 
Penn. Ohio & Detroit RR. Co. 1st & ref. mtge. 444% gold 
bonds, due Apr. 1 1977. $19,800,000 Pub. Serv. Elec. & Gas 
Co. 1st & ref. mtge. 5% gold bonds, ser. maturing in 1965, 
were sold by Drexel & Co. and Bonbright & Co, at 99 and 
int., yielding about 5.06%. Kuhn, Loeb & Co. disposed of 
$16,000,000 Tex. & Pac. Ry. Co. gen. & ref. mtge. 5% gold 
bonds, ser. B, maturing Apr. 1 1977, at 99% and accrued int. 
to date of delivery. $15,000,000 Commonwealth Edison Co. 
1st mtge. coll. 444% gold bonds, ser. D, due in 1957, were 
brought out by Halsey, Stuart & Co., Ine., at 96 and int., 
yielding 4.75%. ‘Taylor, Ewart & Co., Inc., the Continental 
& Commercial Trust Co., Halsey, Stuart & Co., Inc., and the 
Union Trust Co. of Pittsburgh sold at 98% and int., yielding 
about 5.67%, $15,000,000 Skelly Oil Co. 12-yr. sink. fd. 514% 
gold debs., due Mar. 1 1939. $11,000,000 American Chain 
Co. 7% cum. pref. stock with stock purchase warrants at- 
tached were offered at $100 per share and accrued div. by 
Dillon, Read & Co. and Hemphill, Noyes & Co.. Lawrence 
Stern & Co., Halsey, Stuart & Co.. Ine., and FE. H. Rollins & 
Sons placed at 100 and int. $10,500,000 Loew’s Theatre & 
Realty Corp. 1st lien 6% sink. fd. gold bonds, due in 1947. 
$10,000,000 Hearst Magazines, Inc., 6% ser. G debs. of 1927, 
were offered by Halsey, Stuart & Co., Inc., and the Anglo- 
London-Paris Co. at prices ranging from 98 to 100, depend- 
ing on maturity dates. These debs mature $1,000,000 annu- 
ally each March 1, 1929 to 1938, incl. The Manufacturers 
Trust Co. and Redmond & Co. sold $10,000,000 Financial & 
Industrial Securities Corp. $7% cum. pref. stock with de- 
tachable stock warrants. A syndicate headed by the First 
National Bank, Bankers Trust Co. and the National City Co. 
sold at prices to yield 4.10%, $10,000,000 State of North 
Carolina 414% bonds, due serially from Jan. 1 1988 to Jan. 1 
1949. $9,750,000 Balt. & Ohio RR. 44%4% equip. trust ctfs., 
ser. E, were sold at prices to yield 4.60% by a Bankers Trust 
Co. syndicate. These certificates were issued under the 
Philadelphia Plan and will mature $750,000 annually from 
Apr. 1 1930 to Apr. 1 1942, incl. Blair & Co. brought out at 
9614, yielding about 5.80%, $7,000,000 20-yr. conv. 544% sink. 
fd. gold bonds, isued by Julius Kayser & Co, $6,000,000 In- 
dependent Oil & Gas Co, 12-yr. 6% conv. sink. fd. debs. were 
offered by Marshall Field, Glore, Ward & Co. and Kelly, 
Drayton & Converse at 99 and int., to yield over 6.10%. 
Kuhn. Loeb & Co. sold at 964% and accrued int., to yield 
about 4.70%, $5,231,000 Northern Central Ry. Co. gen. & ref. 
mtge. 44%4% gold bonds, ser. A, due Mar. 1 1974. $5,000,000 
Robert Gair & Co., Inc., 1st mtge. 54%% gold bonds, due in 
1942, were sold at 9714 and int., yielding about 5.75% by 
Edward B. Smith & Co., Hayden, Stone & Co. and the Old 
Colony Corp. The Shawmut Corp. of Boston offered for the 
Shawmut Bank Investment Trust $2,500,000 5% senior debs., 
due in 1952, and $2,500,000 41440 senior debs. due in 1942. 
The two issues carry stock purchase warrants and were sold 
for 100 plus int. Dillon, Read & Co. brought out $5,000,000 
White Eagle Oil & Refining Co. 10-yr. 544% sink. fd. debs. 
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with stock purchase warrants at 100 and accrued int. A syn- 
dicate headed by Bond, Goodwin & Tucker, Inc., and Hemp- 
hill, Noyes & Co. sold at $25 and accrued div. 200,000 shares 
of 7% cum. pref. stock, par value $25, issued by the Rich- 
field Oil Co. of Cal. Each share of stock carries a common 
stock purchase warrant. Se 

In the month’s list of foreign financing the most impor- 
tant was an issue of $30,000,000 City of Rome ext. loan of 
1927 sink. fd. 644% gold bonds, due Apr. 1 1952. These 
bonds were sold at 91 and accrued int., yielding over 7.257% 
by J. P. Morgan & Co., the First National Bank and the 
National City Co. Other large foreign issues floated here 
were: $20,640,000 City of Tokio ext. loan of 1927 sink. fd. 
5%% gold bonds, sold at 89% and accrued int., yielding 
6.25%, by a syndicate headed by J. P. Morgan & Co. These 
bonds are unconditionally guaranteed by the Imperial Jap- 
anese Govt. A syndicate headed by J. & W. Seligman & Co. 
and the National City Co. sold at 96% and accrued int. $15,- 
000,000 Republic of Peru sec. 7% sink. fd. gold bonds, due in 
1959. $12,000,000 Italian Credit Consortium for Public 
Works, ext. sink. fd. 7% sec. gold bonds, were sold by J. P. 
Morgan & Co., First National Co. and the National City Co. 
Of the issue $4,500,000 were ser. “A,” due Mar. 1 1957, and 
sold for 9614, while the remainder, $7,500,000, ser. “B,” ma- 
tures in 1947 and sold at 954%. ‘The National City Co. 
sold at 96 & int., yielding 5.28% to maturity, $7,500,000 City 
of Brisbane, State of Queensland, 30-yr. sink. fd. 5% gold 
bonds. $7,000,000 Bank of East Prussian Landowners Assn. 
3-yr. 6% Agricultural Mortgage coll, gold notes were dis- 
posed of by Blair & Co. at 994 and int., yielding over 6.25%. 
The State of Pernambuco (U. 8S. of Brazil) sold to White, 
Weld & Co. and the First National Corp. of Boston $6,000,- 
000 7% ext. sec. sink. fd. gold bonds, due Mar. 1 1947, The 
bankers sold the issue at 97% and accrued int., to yield 
7.20%. Hallgarten & Co., Kissel, Kinnicutt & Co. and Hal- 
sey, Stuart & Co., Inc., sold during the month $5,000,000 
Republic of Colombia ext. gold notes of 1927. $3,000,000 
Mortgage Bank of Colombia 20-yr. 7% sink. fd. gold bonds 
of 1927, due Feb. 1 1047, were sold at 97% and accrued int., 
yieldin gover 7.23%, by Baker, Kellogg & Co., Inc., and 
Ames, Emerich & Co. 

Iixtra dividend declarations were even more numerous in 
March than during the preceding month. Some of the favor- 
able changes were: An extra div. of $2 per share in addi- 
tion to the reg. quar. div. of $1.50 per share by the Pere 
Marquette Ry. An extra div. of 25c. per share was declared 
in addition to the reg. disbursement of 1%% by the St. 
Louis-San Francisco Ry. Remington Rand, Inc., dec. a 1% 
stock div. on com., Which represents an initial payment for 
this corporation. The Loose-Wiles Biscuit Co. dec. a 25% 
stock div. in connection with the revaluation of its capital 
stock ; the new $25 par value stock was placed on a 40c. per 
share basis quar. 20c. extra was dec. by the Humble Oil & 
Ref. Co. in addition to the reg. disbursement of 30c. 
Singer Mfg. Co. dec. 344% extra along with its reg. payment 
of 244% quar. $7 was dec. on account of arrearages by the 
Jewel Tea Co., Inc., on pref. I. Magnin & Co., Inc., dec. a 
50% stock div. 25c. extra was dec. by the Canada Dry Gin- 
ger Ale, Inc., along with the reg. quar. div. of 50c. per share. 
Barnsdall Corp. incr. its div. rate to 244% from 2%. 20c. 
inc. was dec. on White Rock Mineral Springs Co. com., mak- 
ing the present payment 50c. Geo. W. Helme Co. dec. 4% on 
com. stock as compared with 3% previously paid. $2.50 was 
dec. on Prairie Pipe Line Co. com., an inc. of 50c. The Com- 
monwealth Power Corp. dec. 50c. extra in addition to the 
reg. 50c. per share quar. Siemens & Halske dec. 10% for 
1926, as compared with 6% for 1925. 1% extra was dec. by 
the N. Y. Title & Mtge. Co. in addition to the reg. 5% quar. 
Timken Detroit Axle Co. dec. %4% extra in addition to the 
1%% quar. A 1% stock div. decl. by American Safety Razor 
Corp. along with the reg. 75c. a share. 25c. extra a share 
was decl. by the Marlin Rockwell Corp. Sayers & Scovili 
Co, dec. $1 per share extra and the reg. $1.50 quar. Mid- 
land Steel Products Co. decl. 48c. extra a share on com. and 
$1 on pref. in addition to the reg. quar. disbursements. 25% 
in stock was dec. by Illinois Brick Co. Wurlitzer Co. an- 
nounced a 150% stock div. Parke, Davis & Co. dec. a 10c. 
special div. in addition to 25c. quar. In addition to the 1% 
monthly, the Onomen Sugar Co. dec. 3% extra. Standard 
Gas & Elec. Co. ine. its div. from a $3 to a $3.50 yearly basis. 
Public Service of Okla. placed com. stock on a 2% quar. 
basis, against 1% formerly paid. Freeport Texas placed 
com. on a $4 yearly basis. An increase of 25c. was an- 
nounced by the Telling-Belle Vernon Co., placing the stock 
on a $4 yearly rate. Mountain Producers Corp. stock was 
placed on a 26% annual div. basis. $1 extra was dec. by 
Ohio Brass Co. in addition to the reg. $1 quar. Dixon 
Crucible Co. dec. 5% extra in addition to the reg. 2% quar. 
3% 9% extra in addition to the 14% quar. was dec. by the 
Herring-Hall-Marvin Safe Co. Brooklyn Borough Gas Co. 
dec. $1.50 quar. per share on com., an increase of $1. An 
extra div. of 75c. has been dec. by Borne-Scrymser Co. in 
addition to the reg. disbursements of $1 semi-annually. 
American Cyanamid Co. declared % of 1% extra, besides 
the usual 1% quar. 114% extra along with the reg. 24% 





quar. was dec. by the Financial Investing Co. of N. Y., Ltd. 
Lion Oil Ref. Co. dec. 25c. extra in addition to the reg. 50c. 
per share. 25¢. pet shave quar. was dec. by the Consolidated 





Lead & Zine Co., against 12%4c. previously. Scovill Mfg. Co. 
inc. its div. from 60 to 75c. quar. $1.13 quar. as compared 
with $1 three months before was dec. by the Cincinnati & 
Suburban Bell Telephone. 

A number of companies were able to initiate dividends. 
The Southeastern Power & Light Co. placed its com. on a 25c. 
quar. basis. Pacific Gas & Elec. Co. made initial quar. div. 
of 50c. per share on its new $25 par com. R. H. Macy & Co. 
placed its com. stock on a $5 yearly basis. An initial div. 
of 75c. per share was dec. by the Johns-Manville Corp. 
Harris-Seybold-Potter Co. began 75c. quar. on com. An 
initial class “A” div. of 50c. was made by Shanklin Mfg. Co. 
Kansas City Power & Light Co. began $1.50 quar. on com. 
N. Y. Water Service Corp. began with 144% quar. 

The following were the unfavorable changes: Symington 
Co. deferred div. on class A stock. The Gould Coupler Co. 
likewise failed to dec. usual div. The Stromberg Carburetor 


of America reduced its annual rate from $6 to $2. Stand- 
ard Plate Glass Co. deferred the pref. div. Continental 


3aking Corp. reduced quar. on com. from $2 to $1. Ahu- 
mada Lead Co. cut extra div. from 7%4c. to 5c. per share. 
Reo Motor Car omitted the extra div. dec. in the two pre- 
ceding quarters. Twin City Rapid Transit Co. reduced its 
com. div. 14% to 1% quar. American Window Glass Co, 
omitted its com. stock div. Tulip Cup Corp. reduced quar. 
div. from 3714¢. to 25c. per share. Austin, Nichols & Co., 
Inc., passed pref. div. of 1%%. 
THz STOZ< MARCELF DURING MARCH. 

On the Stock Exchange there was a further development 
of strength during March, though the course of the market 
was by no means uninterruptedly upward. There were 
many periods when prices were unsettled, besides which 
not a few share properties showed weakness and moved in 
an opposite direction to the general trend. This is the same 
as saying that the speculation was in some respects dis- 
criminating, certain stocks not considered favorably situ- 
ated as regards earnings or otherwise being the subject of 
bear pressure and forced lower—in some instances to the 
lowest figures of the year—at the same time that the major- 
ity of the list was being speeded upward with great vigor. 
The feature of the market was the railroad shares. These 
were dealt in on an enormous scale, most of them soared up 
not only to the highest figures of the year, but to the high- 
est level recorded in all time. The railroads were prime 
favorites in this speculative activity, mainly because of the 
great general improvement in their condition and their net 
income as compared with recent earlier periods. In addi- 
tion, however, there were special favoring circumstances in 
the case of individual stocks, which served further to in- 
tensify the speculative fervor. 

Thus the Del. Lack. & West. RR. on March 23 ordered the 
distribution of approximately $92,000,000 to stockholders in 
the final segregation of the coal properties to carry out the 
decision of the United States Supreme Court to that effect 
rendered a dozen years before. The distribution, it was 
announced, would be accomplished by the formation of a 
new corporation, namely the Lackawanna Securities Co., to 
which there are to be transferred all the various securities 
which the railroad is no longer permitted to hold. Stock- 
holders of the Lackawanna are to get one share of the stock 
of the new company for every two shares of their railroad 
stock. Lackawanna stock declined after the announcement, 
but had shot up with great rapidity in anticipation of it. 
From 147 March 8 the stock rose to 1738 March 23 and closed 
March 31 at 163%. Del. & Hud. mounted in the same way 
on expectation of a plum of the same kind sooner or later; 
it rose from 178 March 7 to 19914 March 29, with the close 
March 31 at 194. Reading com. moved up from 101% March 
8 to 11154 March 31. St. Louis-San Francisco raised its 
dividend on common from 7% per annum to 8% and gave 
common stock holders the right to acquire some new stock 
eat par selling at the time at 110 to 112; but, as it happened, 
this stock did not fluctuate widely during the month. It 
sold down from 114% March 12, the high figure of the year, 
to 110% March 23, and closed March 31 at 111%. On the 
other hand, the stocks of other Southwestern roads rushed 
forward with great rapidity; and, indeed, the speculation 
in them for higher figures may be said to have constituted 
the dominant feature in the market during the month. Mo. 
Pac. common advanced from 46% March 8 to 574 March 30 
and the preferred from 9744 to 10914, while Texas & Pacific 
jumped from 6014 March 7 to 6954 March 31. Kansas City 
Southern advanced from 4534 March 8 to 56% March 31; 
Missouri-Kansas-Texas com. from 364% March 23 to 42% 
March 31; and Rock Island com. from 80 March 8 to 914 
March 30. Colorado & Southern com. jumped from 90 March 
3 to 104% March 31; Gulf Mobile & Northern com. from 44 
March 8 to 68 March 11 and N, O. Tex. & Mex. from 133 
March 5 to 145 March 29. 

But the upward movement was not confined to the stocks 
named. The whole railroad list participated in it, except 
the Southern roads east of the Mississippi, which are suf- 
fering large decreases in earnings, particularly those with 
Florida connections, where the speculative boom in real 
estate has so seriously collapsed. Southern Pacific rose 
from 10734 March 8 to 114% March 31 and Union Pacific 
com. from 1635, to 171%. There were only a few dealings 
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very much lower figures than the sensational peak prices 
reached in February. But speculation in Western Maryland 
shares again revived the latter part of the month after 
weakness. in the —— part. The common, which had 
touched 44% Feb. 7, sold down to 22% March 23, but was up 
again to 32 March 31. Erie shares also were favorites 
again the latter part of the month, after some decline the 
early part. Erie com., after selling down from 46144 March 1 
to 42 March 23, rose to 49144 March 30, the high figure of the 
year. Norf. & West. com. on its lar: ge coal traffic, con- 
tinued its upward spurts, advancing from 164 March 8 to 
181%; March 51, a new high in all time. 

In the industrial list movements of prices were much 
more irregular, but here, too, many new high records were 
established in special stocks with exceptional prospects. 
U. 5S. Steel com, distinguished itself in this way, breaking 
all past records and reaching 167% March 381 as against 
15642 March 5. The motor stocks were decidedly unsettled 
the greater part of the month, showing a more or less hesi- 
tant tone at times on uncertainty regarding the outlook for 
the motor trade and also uncertainty as to what Mr. Ford 
intended to do, the sales of his cars having fallen consider- 
ably below their recent maximum. ‘There were rumors that 
he contemplated putting a new type of car on the market 
and the reports would not down in the face of repeated 
official denials. The General Motors Corporation, however, 
continued to expand the volume of its sales and the amouni 
of its earnings, and the latter part of the month this latter 
stock led all the other stocks in a new forward movement. 
From 163% March 2 it advanced to 183144 March 29, with the 
close March 51 at 180%. Many other specialties made a 
similar record by advancing to new high figures. Thus E. I. 
du Pont com. touched 221% March 29, against 187 March 2: 
General Railway Signal com. 116% Mar. 29, against 101% 
March 2; Commercial Solvents B 299% March 31, against 
254 March 1; Case Threshing Machine 165 March 30, against 
149 March 8, and Foundation stock at 867% March 18, against 

774% March 9. 

Nevertheless, a large number of industrial stocks during 
March sold down to the lowest figure of the year, which 
indicates the uneven character of the market fluctuations in 
the industrial list. Nearly all the sugar stocks were weak 
on the decline in the price of sugar in face of the restric- 

tion policy pursued in Cuba; the oil stocks were depres ssed 
because of the demoralization of oil and gasoline prices, and 
many of the motor stocks, in particular Dodge Brothers, 
sold down to the lowest figures of the year. Some of the 
department store stocks had a similar experience, vide 
Gimbel Brothers, Bloomingdale Brothers, etc. Houston Oil 
continued its erratic course with violent fluctuations from 
day to day; it sold down from 124% Mar. 8, the high figure of 
the year, to 92 Mar, 22, but closed Mar. 31 at 101%. Among 
the motor stocks that dropped to the lowest figures of the 
year besides Dodge Brothers may be mentioned Hupp Motor 
Car, Jordan Motor, Moon Motors, Nash Motors, Paige De- 
troit Motor, Peerless Motor and White Motor. ‘The list of 
the oil stocks that dropped to the lowest figures of the year 
is an even longer one, including Standard Oil of New York, 
Standard Oil of New Jersey, Texas Co., Pan American Pet. 
& Transp., Mid-Cont. Pet., Cal. Petroleum, Independent Oil 
& Gas, Maracaibo Oil Expl., Marland Oil, Pacific Oil, Pan- 
handle Prod. & Ref., Pierce Petroleum, Shell Union, Simms 
Pet., Sinclair Cons. Oil, Skelly Oil, Sun Oil, Superior Oil, 
Tidewater Oil, Union Oil of Cal., White Eagle Oil. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

PF Month of March— 1927. 1926. 1925. 
Stock sales—No. of shares... 49,211,663 52, aii, 691 38, “* ,393 
Bond sales (par value) — 
® Railroad & miscellaneous__193, 214, 000 


5. United States Government. 
& State, municipal & foreign 


) 

Ba Total bond sales 

Jan. 1 to March 31— 
Stock sales—No. of shares- 
Bond sales (par value)— $s 
ew Railroad & miscellaneous__614,176,200 
i United States Government. 85,603,000 
hi municipal & foreign. 256,962,200 


1924. 
18,315,911 
$ 
5,5 12. 500 175,287,000 
3,361,600 75, 096, 000 
1,067, 000 29,631,000 


43,785,100 29,910,800 


185, 100, 050 22 
3: 
73,760,000 54,53) 5 


0,000 


310, 759, 100 269,540,850 309, 941, 100 250,014,000 


._-127,649,569 126,985,566 112,659,392 65,894,859 
3 $ $ 
524,969,000 
222,602,000 
93,973,000 


725,300,500 
78,353,100 119,414,200 
156,235,850 150,434,250 


as Total bond sales......_. 9: 56, 741, 400 506, 315 »,000 995, 149, 250 
THE MONEY MARKET DURING MARCH 1927. 
There were no very striking developments in the money 
market during March, at least as far as the movement of 
rates is concerned. Treasury fiscal operations and Treas- 
ury financing are always important factors with each re- 
curring quarterly period and on this occasion they exercised 
their usual influence about the middle of the month, first 
in augmenting the supplies of loanable funds at the com- 
mand of the banks and then in curtailing the supplies, the 
reason being that the paying off of maturing issues of Gov- 
ernment oblig sations (the aggregate of certificates maturing 
Mar. 15 1927 having been, as stated above, $660,000,000) and 
the Government interest payments reach the banks very 
quickly, while checks given in payment of income taxes, 
awaiting the process of collection, take money from the 
banks much more slowly. However, the banks at all times 
had adequate funds for all needs and money rates at no 
time moved above the ordinary normal levels, to which 
borrowers have become accustomed in recent periods, not 
even in the call loan branch of the market, though the 
banks found themselves obliged to call demand loans in 
extensive amounts on numerous occasions during the latter 
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841,544,000 
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part of the month in order to prevent depletion of reserves 
beyond undue limits. The fact that the New York Clearing 
House banks and trust companies in their weekly statement 
for Saturday, Apr. 2, again showed a large deficiency below 
the required legal reserves, afforded testimony to the exist- 
ence of more or less strain at times, even though never se- 
vere. In the call loan division there was no recurrence of 
the 5% rate for loans witnessed the latter part of February, 
though as a matter of fact, the rate even on Feb. 28 for de- 
mand loans had dropped back to 444%. The renewal rate 
was again 414% on Mar. 1, but some money loaned at 444%. 
before the close of the day. The next day there was a de- 
cline to 4% and thereafter the rate remained unchanged at 
that figure for all demand loans until Mar. 22. On Mar. 16, 
indeed, when the market was flooded with supplies from the 
United States Treasury in the way indicated above, some 
little money on €all loaned at as low as 34%4%. The latter 
part of the month, as money again began to flow into the 
United States Treasury the rate advanced to 444% and that 
thereafter became the prevailing figure. The 414% rate 
was first recorded on Tuesday, Mar, 22; the renew al rate on 
that day was still 4%. but the next day (Mar. 23) it was 
marked up to 414% and the rest of the month all renewals 
were at that quotation, except that on Mar. 25 there was a 
temporary drop to 4%. Some money on demand was loaned 
at 4% on Mar. 24, Mar. 25 and again on Mar. 28, but 444% 
was the general rate and the quotation did not get above 
that figure, even on Mar. 31, when preparations had to be 
made for the very heavy 1st of April payments, the divi- 
dend and interest disbursements alone on that day being 
estimated at over $500,000,000. 

Time loan rates may be said to have been without sub- 
stantial alteration during the month except that there was a 
trifling easing of the rate for the shorter maturity. At the 
beginning of March quot itions were 43,.@4%% for all 
periods from 60 days to six months, the same as at the close 
of February. The latter part of the month rates were 
434% per annum for 60 and 90-day money and 434@4%% 
for 4,5 and 6months. Rates for commercial paper stiffened 
slightly at the beginning of March and remained unchanged 
thereafter, the month ending with 4% the quotation for 4 to 
6 months’ names of choice character and 444% the rate on 
paper less well known. New England mill. paper and the 
shorter choice names went at 4%, as against 3%% at the 
end of February. Banks and bankers’ acceptances remained 
at the levels previously current. The undertone of the 
market was steady throughout the month, with the turnover 
the latter part of the month somewhat larger than during 
recent previous weeks. For call loans against bankers’ 
acceptances the posted rate of the American Acceptance 
Council was not changed from 3%%. At the close of March 
the Acceptance Council made the discount rate on prime 
bankers’ acceptances eligible by 3 purchase by the Federal 
Reserve banks 35% bid and « 314% asked for bills running 50 
days; 3%% bid ‘and | 3% % asked for 60 and for 90 days; 
37% bid and 3°4 % asked for 120 days and 4% bid and 3% % 
asked for 150 ‘one for 180 days. None of the Federal Re- 
serve banks made any changes during the month in their 
rates, these remaining at 4% for all Classes of paper and for 
all maturities. 

RATES FOR MONEY 

Week Ending— 

Call Loans on Stock Erchange— 
Range for week (mixed & indus. coll.) -- 
Week's avee. (mixed & indus. collar.) —- 

Time Loans (Mized & Indus. Collateral) — 
Sixty days 
Ninety days 
Four months 
Five months 
Six months 

Commercial Paper— 

Double and single ra‘ es— 

Prime 4 40 6 MOUEIS...< ccc cccsnc 4 
Good 4 to 6 months..............- 44 


COURSE OF STERLING EXCHANGE DURING MARCH. 


The course of sterling exchange during March was almost 
uninterruptedly upwi ard and bankers’ sight bills on London 
rose from $4.8454 Mar. 1, the low figure of the month, to 
$4.85, Mar. 25, the high figure of the month, with the 
Close Mar. 31 at $4.85 3-16. The improvement occurred not- 
withstanding the situation in China grew steadily worse, 
eventuating in the taking of Shanghai by the Southern, or 
Nationalist armies, and leading to strong anti-foreign mani- 
festations which necessitated actual intervention on the 
part of both Great Britain and the United States for the 
protection of their nationals, Finance ial interests in Eng- 
land, however, seemed to feel little concern on that account. 
Nor did rumblings of possible trouble in the Balkans aris- 
ing out of the disturbed relations between Albania and 
Jugoslavia with Italy as an aggressive third party, serve to 
interfere with the upward course of the pound sterling in 
the exchange market. Supplies of commercial bills con- 
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| tinued light, with the market well able to absorb everything 


offered. A number of large banks appeared in the market 
as buyers of round amounts of sterling and there seemed 
to be urgent buying by rubber interests, who were said to 
be making settlement through London for recent purchases 
of rubber in India. There appeared also to be some trans- 
fer of funds to London for safe keeping from continental 
countries likely to be involved in the event of a new military 
conflict in the Balkans. At the bottom, however, recovery 
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in the value of the pound sterling was based on the revival 
of trade in Great Britain, which has been in progress sinc. 
the ending of the British coal miners’ strike at the close of 
last November. The Bank of England continued to supply 
Spain with small amounts of gold, and some quite consider- 
able amounts went to India but without impairing the 
Bank’s position, and exports of gold to the United States 
were rendered out of the question by the rise in sterling 
exchange. In its return for the week ended Mar. 9 the Bank 
of England showed its gold and bullion holdings increased 
in amount of £637,952; this was followed by small losses in 
the two succeeding weeks, namely £17,005 and £11,018, re- 
spectively, and by a decrease in the week ended Mar. 30 of 
£176,756. 

THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 

If the sterling exchange market showed improvement, the 
continental centres developed even greater strength, and sev- 
eral of them, notably the Italian lira and the Spanish peseta, 
recorded the highest figures attained for many a long day. 
Financial affairs appeared to be improving all around and 
this necessarily imparted strength to their currency units in 
the foreign exchanges. The Irench franc showed no great 
deviation in rates during the month and seems to have at- 
tained relative stability. Since the advent of the Poincare 
Ministry there has been a wonderful transformation in the 
French financial outlook. Apart from this there were no 
developments during March regarding the france. Bankers’ 
checks on Paris covered an exceedingly narrow range during 


the month, the fluctuations being confined between 38.90c. 
and 3.90'%4c¢. The French Government continued reducing 
its indebtedness to the Bank of France, having repaid 200,- 


000,000 francs in the week ending Mar. 9, 400,000,000 francs 


the next week, 800,000,000 francs the following week, but 
with 50,000,000 increase aguin in the week ending Mar. 30. 


The Bank’s note circulation increased 
the first weck of the month, but showed a decrease of 490,- 
822,030 francs the next week, 561,743,605 francs the follow- 
ing week, with an increase again of 473,489,580 francs in the 
week ending Mar. 30. Belgium exchange appears to have 
been effectually stabilized and the new belga held within a 
range of 13.8914@13.90%. ‘The Italian lire shot up with 


ee 


801,771,815 fran: 


~ 
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great rapidity the latter part of the month and sight bills on 

tome were quoted at 4.65% Mar. 31, the best figure re- 
corded since 1928, and comparing with 4.8544 Mar. 2. This 
improvement was the more noteworthy in view of the hap- 
penings in the Balkans, but the situation in this latter re- 
spect changed greatly for the better the latter part of the 
month, removing fears of a possible military clash. The 
Italian financial outlook no less than that of France, has 
undergone wonderful transformation during the past 12 
months and the placing in this country on Mar. 29 of a $30,- 
000,000 City of Rome external loan, besides some other loans 
for Italian account, demonstrates that other influences have 
also been at work to strengthen Italian exchange. The Ger- 
man mark as represented by bankers’ checks on Berlin also 
showed only slight and unimportant changes during the 
month. The Bank of Germany reported a contraction in 
note circulation of 118,350,000 marks the first week of the 
month, 203,099,000 marks the second week and 140,898,000 
marks the third week, with 585,326,000 increase the fourth 
week as is the custom in the final week, due to prepara- 
tions for the ensuing first-of-the-month payment. 


The Greek drachma was fractionally higher again, being 
128% Mar. 51 against 1.27% Mar. 1. The Rumanian lei 
showed a sudden accession of strength on rumors, subse- 


quently denied, that a large loan for the Rumanian Govern- 


ment was to be placed in this country. The lei moved up 
from 6914 Mar. 4 to .69 Mar. 28 and was .60@.6414 Mar. 51. 
The Polish zloty did not vary from 11.50 throughout the 
month, and the Finnish markka was unaltered at 2.52%. Th 
Bank of Finland on Mar. 28 reduced its rate of vis aici 
from 744% to 7%, being the first change since Oct. 29 1925 
The Bank of Czechoslovakia on Mar. 7 reduced its rate 
from 5% to 5%. 

In the exchanges on the centres of the countries whicn 
were neutral during the war, the feature was the further 
advance in the Spanish peseta, which has now been in 


progress so long. As against 16.76 Mar. 1, the peseta Mar. 
29 advanced to 18.13, with the range Mar. 51 17.80@17.94. 
There appeared to be more or less speculation at the bottom 
of the advance, but based on the improvement in Spanish 
finances and in Spanish trade; further arrivals of British 
gold at Madrid furnished an added incentive for the ad- 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 

























































































Note:— The Beigian Government on Oct. 26 1926 adopted the ‘‘Belga” as their unit of currency. A Belga is equal to five francs. 
| Paris Swiss Amste sdem Antwerp Italian Greek 
- Francs Francs Guide Belga Lire D achma 
= . Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
| Checks Cables Checks | Cahle Checks | Cahles Checks | Cables Stght ' Cahles Check Cables 
1 $: 90% 3.91% 19.22% | 19.23% 40.02% 10.03 *4 13.89% | 13.90% 4.37 4.38 l 27% 1.28% 
“ 3.904% | 3.91% 19.22% |} 19.23% 10.02% 10.03% 13.90 } 13.91 4.351404.36 |4.36 4a4.37 1.24% 1.29% 
3 3.9014 3.91% 19.22% 19.23% 10.02 40.03 13.90 } 13.91 4.36 %a.39\4 |4.37%a40\% 1.28% 1.29% 
4 3.90 3.91 19.22% | 19.2334 40.01 44440 .02|40.02 4440.03 13.90 13.91 4.39 44.4014 |4 10 a4 41% ] 26% 1.29% 
5 3.90% 3.91% 9.22% | 19.23% 10.01% 40.02% 13.89% |} 13.90% 4.37 24.39! 14.28% a.40% 1.281 1.29% 
6 SUN!IDAY st N|DAY SUN|DAY SUN|DAY SU N{D AY SU N DAY 
7 3.904 3.91% 19.22% | 19.23% 10 .00240.01 4% |40.01440.62 4% 13.90 | 13.91 4.38 14.391%4|4.39 24.404 1.28% |} 1.29% 
8) 3.90% 3.914% 19.23% | 19.24% 39.99 4440 .00|40.00 4a40.0) 13.89% | 13.90% 4.401404.42 14.411404.43 1.28 1.29 
9 3.90% 3.91% 19.23% |} 19.24% 10.00 440.01}40.01 a40.02 13.8914 | 13.901 4.413 $a. 141414.42%a.45% 1.28 1.29 
10 3.90% 3.91% 19.23% | 19.24% 10.00% | 19.01% 13.89% | 13.90 +.44 al, 46 14.45 a4.47 1.28 1.29 
11 3.90% 3.91% 19.2314 |} 19.24% 40.00 % 10.01% 13.89% 13.90} 1.441494 15 |4.45%a04 46 1.25 1.29 
12! 3.9014 3.91% 19.23% | 19.24% 10.00 % | 10.01% 13.90 | 13.91 4.45 1.46 1.28 } 1.29 
13 ; SUN|DAY SUN/DAY SUN|DAY SUN|DAY SUN|DAY SUN | DAY 
14 3.90 %% 3.91 19.23% 19.24% 10.00 % 410.0144 13.90 13.91 4.41 44.54% |4.42 a4.55% 1.28% 1.29% 
15 3.90% 3.911% 19.23% 19.24% 10.00% 10.01% 13.89 34 | 13.90 %4 1.44 04.554 |4.45 24.56% 12 y, } 1.29% 
16) 3.90% 3.91% 19.23% 19.244 100114 10.02% 13.89% 13.90! 1.53 40.56 %|4.54 40.57} 1.28 1.29 
17 3.90% 3.91% 19.23 19.24 10.00 440.01|/40.01 a40.02 13.90 13.91 1.57 40.59 4) 4.58 4a.60! 1.28 1.29 
18 3.90% 3.91% 19.23 |} 19.24 10.00% 10.0) 3.90 | 13.91 1.59 a4.60%|4.60 04.61% 1.28 1.29 
19 3.90% | 3.9144 9.23 | 19.24 10.00% 10.0 3.89% 13.901 $52 44.57 14.53 24.58. 1.28% l 29% 
20 SUN|DAY SUNIDAY SUNIDAY SUN|DAY : SUN|DAY SUN DAY 
21 3.90% } 3.9144 19.22 4419.23 19.2314a19.24 10.01 40.02 13.90 13.9 1.48 4a.52 %/|4.49 4a.53} 1.2 1.29 
22 3.90 l4 3.9144 19.224 19.23% 10.01 109 O02 13.89} 13.0 1.55 24.59 4 56 a4.60 1.2 l 24 
23 3.90% 3.9134 19.22% | 19.23% 10.00% | 10.01 44 13.8914 13.90 4.5440.60 4%) 4.55 \4a.6 128% | 129% 
24 3.90% 3.9134 19.22% 19.23% 10.00 19.01 13.89! | 13.90% 4.57 4a4.60 14.58%a4.61 l 28% 1.291% 
25 3.90 34 | 3.914; 19.234a19.23 144/19.24419.24% 10.00 | 10.01 13.8914 13.90% 4.55 a4.5944|4.56 44.60 1.25% 1.29% 
26 3.90 34 | 3.9134 19.23 19.24 40.00 } 10.01 13.90 13.91 $.56%404.59 |4.5734a4.60 1.28% 129% 
27| SUN DAY SUN|DAY SUN|DAY SUN|DAY * SUN| DAY “ SUN|DAY 44 
28) 3.90 44 | 3.91% 19.23 19.24 39.99 %4a40.00/ 40.00 4440.01 13.90 14 13.91% 4.57404.59 14.58 4a4.60 1.28 1.29 
+ 3.90% | 3.91% 19.23% | 19.24% 39.99 44440 00/40 .00 4440.01 13.89 44 | 13.90 4 $.5614a4.59 \4 57 a4 60 1.284% 1.29% 
30) 3.90% | 3.91% 19.23 19.24 10.00 | 10.01 13.89% | 13.99% 4.57 a4.58%'4.58 24.593 1.28% 1.29% 
31 3.90 94 3.91 44 19.23 19.24 40.00 10.91 13.89 1% ' 12.991 $.58 a4. 5% 1.59 a4 e 1.21% 1.29% 
Denmark Sweden Norway Berlin Vienna | Spanish 
- ‘ Kroner Kroner Kroner Reichsmarks * Schtliing j Pesetas 
ar a a a —— 
: Bankers’ Bankers P Bankers’ Bankers’ Bankers’ Bankers’ 

Checks x Cables Checks | ¢ ‘ables Checks | Cables Checks | Cuables Checks | Cables | Cheeks | Cables 
eer 26.64 26 65 26.69% | 26.70% |25.93025.95|25.94025.9¢ 23.69% 23.70% 14% 14% 16.76016 7 Vr 774a16.80 
Bieeckeinescccess 26.64 26.65 26.704 | 26.7144 _ 25.93 | 25.94 23.69% 23.70% 14% 14% | 16.76 144.78] 16.77 4a.79 
Ae heii ee 26.64 26.65 26.71 26.72 25.92a.9414|25.93a.95% 23.70 23.71 14% 14% 116.77a16.75| 16.78a16.79 
: Dudine we eida os e or ae et a 26.7146 | 2t 7244) a 25.95 2 25.96 23.69} 23.70% 14% 14% 116.79a16. 80/16 80a16.90 
0 ~---.-.-------- 26 .6- 26.65 26.7026 .72)26.7 1426.73) 25.944 .95 4 25 0d .96 46 23.69% | 23.7044 14% 14% 116. 91a16.9% | 16.924a16.97 
OE 6 oat de ake SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
ee ane 26.63 26.64 26.71% 26.72% 25.96 25.97 23.70 | 23.71 14% 14% 16.982.07 %!16.992.08% 
ea eee 26.63 26.64 26.71 “s 26.72% 25.96 25.97 23.70 | 23.71 14\% | 14% | tye 03/16 98a17 04 
ae 26.63 26.64 26.71% 26.724 25.96 25.97 | 23.70% 23.713 14! | 14} |17.09a 7.IGIIZ 10a17 17 

eo . : 26.63 26.64 26.71 26.72 25.96 25.97 | 2370 ul 2371% | 4% | 14% 1716017 24117-17017 25 
| pase 26.63 26.64 26.71 26.72 26.1226 .19)26.13426 20 |23.70 4a 71(23.71 %a.72} 141, 14% 17 21017 28117 2217 29 
| eS 26.64 26.65 26.74 26.75 26.15 16 23.71% | 23.7214 | 14% 14iz 17 23017 28! i7 24417 29 
ieee SUN|DAY SUNIDAY SUN/DAY SUN|IDAY SUNIDAY | SUNIDAY 
SS eae 26.63 26.64  !26.74426.76|26.75226.77| 26.11a26.1! 5|26 12426 .16 |23.71!e@.72!0/23 .7219a.7316 14% 14% 1 17.33142.36!>!17.34140.3616 
eae 26.64 26.65 26.75 26.76 26.07226.11)26.08a26.12 23.72% 23.73% 143 14% =| 17.23a17.32!17.24a17 33 
. eae 26.64 26.65 26.77 26.78 26.07! 7 26.08% |23.72 4.72! |23.73!ga.7310| 14% 14% (11727017 32\17.28a17 33 
A 26.64 26.65 26.77 | 26.78 26.114a26. 14/2 26.12a26 ‘15 5 123.71423.72/23.72a23.73| 14% 14% 117.43a 4816117 44049 16 
PP MAte dO necne cane 26.64 26.65 26.76 | 26.77 26.13 | 26. 14 | 23.72 | 23.73 14% 14% 117.49a17 57117 5001758 
» ae er wae 26 ereshen el *°'SUN|D a | 33 io. om ae 4 os oie we jt? — 17.55a17 oo 
aa su? y su? Z SUI SUN|D. SUN|DAY SUN| DAY 

3 area 26.64 26.65 26.76% 26.77% |26.09a26.11/26.10426.12 23.71 %a.72|/23.72 4%a.73 14% 14% 17 .46217 .52)17.47a17.53 
aaa 26.64 26.65 26.79 26.80 26.09% 26.10% | 23.71% 23.72% 14% 1414 |17.62017-70117-63a17 71 
| | aaa 26.65 26.66 26.78 26.79 26.10 26.11 | 23.72 23.73 14% 14% =| 17.75217.83]17.76a17.84 
EE 26.66 26.67 26.78 26.79 — |26.09426.11)26.10a26.12) 23.72 | 23.73 14% 14% =| 17.86a17.90|17. 87217 91 
| SS 26.66 26.67 26.78 26.79 26.08 26.09 23.72 23.73 14% 14% 17.74a17 39/17 75217.90 
Ae 26.66 26.67 26.78 26.79 26.06 26.07 | 23.71% | 23.72% 14% 14% 17.90 | 17.91. 
, Se SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
ea 26.66 26.67 26.78 26.79 26.05 26 .06 23.71 23.72 14% 14% 18.01@18.09|18.02a18.10 
Sie 26.66 26.67 26.7844 26.79% |26.04 42.27/| 26.05 4a.08 |23 .69 42.71|23.70 %a.72| 14% 14% 118.01 46a.13'18.02\%a.14 
/ Oe ee 26.65 26.66 26.78 26.79 26.05 26.06 | 23. 70 | 23.71 | 14% 14% | 17.95a18 04| 17.96a18.05 
i 26.65% 26.66% 26.78 26.79 26 .01426.04'26.02226 .05 23.70 23.71 14% 14% 17.80217.94!17.81017.95 














*Note.— Austrian exchange since the first of the year has been quoted in cents per schilling: paper kronen no longer quoted. 
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wees 3 ee ee Scandinavian exchanges the Nor-| Mar. 1. The price of silver in London declined abruptly 
_— 4-y* ache np - crown alike recorded a further Fise. the early part of the month, dropping from 264d. per ounce 
2CKS wOrwe y OoG QT Ts ’ * 9A ar . 2 = “ 

@26.04 M ut ‘oy om to eee = Mar. 17 and were 26.01 | Mar. 1 to 24%d. Mar. 4, but was back to 26d. Mar. 5 and 
-0. Mar. » age 20.$ 25.95 ' ‘ks tie , . ‘ i : 
26 la Ss: against 25.98@25.95 Mar. 1. Checks on | thereafter fluctuated only moderately, with the quotation 

Sweden were 26.78 Mar. 31, against 26.6914 Mar. 1, while | Mar. 31 25%d. 
the Danish crown was 26. 6514 Mar. 31, against 26.64 Mar. 1 £2 28 BS BS BO BO BO BO BO BO BO BD os tas wns bas tt bs Bs hs Bs K4 
Th fl : . 7 ?_ : . we : ° ° ~~ TONES Gr SNK SCCPNASUEWONRK COMNOCO ROWE 
1e fluctuations in the Swiss franc and the Dutch guilder the teeee eter ee ee ee ee eee eee eee . 
’ Inr <5, wntis , RR ee * ‘ 2 2.2 2 2-6-2 2% 6.8 9. Oe oe FErenreae = ° 
were inconsequential. The Swiss franc was 19.23 Mar. 31, ae ss © tatstst oll ol Late — 
against 19.2244 Mar. 1, and checks on Amsterdam were Oo m alata pores poe eee gmboy 
40.00 Mar. 31, against 40.02% Mar. 1 Rese Bes eRe SE peeee® Fie] SB 
= ‘ rer » . ‘ ° : Yael Megan Saanaae BRE RE BREW 
There were no developments of importance regarding = EPR Nes we wyr eRe ev, RR be be it we we = | 
South American exchange though the Argentine peso con- ee Gye F SS FFFs3¢ Seq See e ly 
j its rar , ; . Hien NA ssacet Seg Ser 
tinued its upward movement on rumors that the Argentine 2 eS 552 5e3 a |> 
Government would announce plans for a return to » goli Z D> we wneS te de> on be be s |p 
- I 1 rn t t i¢€ — a Cosy Goi or tr tn ©, ConG br | > = 
standard during the current year and also institute nego- ler $ Pes eer Ser ete so js |? 
tiations very shortly for an American loan. Checks on} |=33 OS SReeee Serree eee esl se = 
: : , aa ° | |= OE RED Breer ne HRRA SD Ammon) ‘ 
Argentina were 42.50 Mar. 31, against 42.07 Mar. 1. The | ” ae ae Sa 6 6 LSU Sa Bao |e - 
. J * + . re eeeste o- oS . v7 
trend of the Brazilian milreis was lower and checks on | oP > —aes— 4 
pa ae , wh jase ‘ win 2 ne, OE Oe ee ened = 
Brazil were 11.80 Mar. 31, against 11.87 Mar. 1. The Uru- | |. Se 2 2 ¢& i$ $$ $5 ee Ses | | > 
« + re . - ; ‘ -~ ~ > Tt » = - = - oe > to > 
guayan peso after falling from 101.387@102.389 Mar. 1 to \psey be Spf poh anon enak veemee pare) & | Z 
Mage ‘ Pee & aoa 2 @g Ss S wmrnmne ae = ‘on 
100.86@101.21 Mar. 4, recovered to 101.28@101% Mar. 31 laa WaGeOR Saaaess SeHeER Bac ni > | 2 
intes a? ; - . a FES Q GGG okorokoro or MOR > | = 
In rates on the Far East the strength of the Japanese yen | BE SRS & LESSEE ff “fee" | ° 
again attracted attention. The news that Japan had again| | ~~ te saset $s ss° | Z 
ie ry : : ee a i 
been visited by an earthquake had no influence whatever on | | ee oe & 7 ne ap Pe 5 
, , | ae "as , — 2. SoS Se See x: 
the value of the yen, and the Bank of Japan on Mar. 9 an-| |[iie S25 SF Sess Ex eesee| 5 = 
‘ 4 : | oo a> Dw ne * oe @ on oo - ; 
nounced that it had reduced its discount rate on prime com- | /|=55 ms aR = 2s S35 ; = 
mercial bills to 1.6 sen (about 5.84%) from 1.8 sen (about! |* h(a eh BE NZ | & Z 
ye ). The rate on other bills is to be 1.7 sen (about | | nfs a . ; fi | a |B 
6.31%). The latter part of the month banking trouble de-| | Sh «» SS dz ei vt ol ot ol | EE oa of | > |3 lw 
veloped in Japan and the Bank of Japan had to come to the | |#¢2#5*%s2"¢S4 22227 G meee leet Se! a |¢ 
setetann aes eae ye . “Bice ae FZ PQQ ZQhORSE ZQyuyukh Zu5 5 &. z . 1G 
er of 8 of Japan’s leading banks to end the finan- FRR SCCL Sa FR OF areas cress eceass=| ¢ 2 | 2 
Clal Crisis in that coi a's rj i rs , Fy & VPP UPR VNR KE GUp Kak S ~ 
lal crisis in tha untry. With it all the value of the yen jeo3 2 Ste ae area Gen eee | § |y ¥ 
was maintained. As against 48.957@49.06 Mar. 1 the yen got | * ins Seeet ss ses | ° {8 [ao 
up to 49 3-16@49% Mar. 10, with the range Mar. 31 49.10@ | - ee eS ESS ee See [oe 
491% ates ages esate 4 Pi : ne 2 =. S222 LE Exs = 
19.15. Rate s on the silver using countries, particularly on aoe beeen S eee eee nEtee 7 & a 
Shanghai, were adversely affected by the Chinese situation Bees Bee ee Bree. Basel. Sikat 2 y 
and in lesser degree by the fluctuations in the price of Ee HER RAR D Kenney Hare See Hee ee $ a) 
silver; sharp recovery in rates occurred the latter part of | é Ks K ses ‘) eS se ie 
the month. The tael on Sanghai dropped from 624,@63 | => ‘a-alits otalera = + 
adi ve 3 | Pe ah ood a d 
Mar. 1 to 59144459% Mar. 15 but was 617%,@62 Mar. 3 a ee ate tnt fee sia i oh no a an a 
Dollars on Hong Kong declined from 49 13-16@5014%, Mar. 2 coe Oe ame ae een Peepers Base] 23 
song By -s ‘ > = sagt id RR SESCRE Boaancan Bee ae asa ®; aT 
to48Y4a 48 7-16 Mar. 15, but were 49 7-16@50 Mar. 31. Rupees Swe pe Sth Ener re Hamme nn oe tn tok | sd 
on Bombay were 36°%.@361% Mar. 31, against 3614 @36 7-16 "SS SY Sees S so SS | § | 
. al ‘ ’ ” a a 
RATES OF EXCHANGE ON OTHER CENTRES. 
“. | (kus Fin- 
Mar ia pen — | —_ sian | ¢d Bul-| nish 
ae | See ee | a | ee | Se ieee Argentina Brazil 
ne ‘ FONE ae S| Sl i go Dinar vonete.| Leo ka Peso. | Mitreis 
, aye Checks Checks | Che ks Checks Checks Check Che ks | Check Checks Cables | ia nitio ar . 
Sond eke Meee. 2.96% 60% 11.50 17.55 1.76 5.15 73 |2.524%| 42.07 42.12 | 11.87 11.92 
2..] Nu% disc. 2.963% 60. 11.50 17.55 1.76 5.15] .73 12.52% 12.07 42.12 | 11.87 11.92 
_ - disc ° . as @ Hey | 1) 50 17 55 1.76 5.15 .73 2.52% 42.08 42.13 | 11.85 11.90 
S--] fiz Siet 2.96 ¥4 x 11.50 17.55 1.76 5.15 | .73 |2.52% 42.18 42.23 | 11.85 11.90 
.. i 2.96% 5940.60 | 11.50 17.55 SUNDAY 5.15 | 73 |2.52% 42.19 42.25 11.84 11.90 
5° Men ose 2.96% 9 | 11.50 17.5! 1.75% 5.15 | .73 12.526 42.19 42.24 11.85 11.90 
— oie disc 2 > 59 5 7 757 5 5 iy 2 5 ‘ 3 243 "aR ° 
O.-| tec disc. | 2.0nse | “anny 11.50 17 18% | 3181 3 late] f2a0 | 4233 183 18S 
10_. are disc 2 96 §la.62 11.50 17 l 76 ar . | "73 ly rou 42 17 7 17 ty 44 
io 9 dis ) ( 11 56 7 76 con | ‘we. te aeae 9°19 oie (Ct + +4 
+ : : 2. 50) 13 1.76 515 | .73 |2.52%| 42.12 42.17 | 11.83 11.88 
2.-| 416% dise. | 2.9 0 1.50 7 1.76 5.15 | .73 |2.52%] 42.18 12.23 11.83 11.88 
+ | | | 6| 3.2 8! 
* SUNDAY 
. 316 dise | 2.96% eo 11.50 17.50 = mar | 79 > “91 j OT 9° | _ 
15. 3 dis 2 96% (O04 11.50 17.50 a 5 15 | 23 2 ai : . a a to a 
16.-| %16°% dise 2.964% HON 11.50 17.50 1 76 513| 173 |2.52% 42 36 12.41 + £0 HRS 
17_-] 430°, dise. | 2.94 5% 11.50 17.50 176 3.15 | 73 |2.52%] 42.26 31 | 11:80 1185 
Hen 9 oF3 . & IV fF tod 4 . KO LZ 99 ie ,? 
ie . = | . 96 , 60 1 a0 +4 50 4 5.15 73 12.52% 42.22 | 42.27 | 11.80 11.85 
a is 2.96% 59 34 ; 7.50 76 5.15 | .73 12.52% 42.20 42.25 11.80 11.85 
20_- SUNDA oi 
21_-| 122% dise. 2.96% | 59% | 11.50 17.50 1.76 . 5.15 | 73 12.52% 42.23 42.28 11.82 11.87 
22_-| 1% disc. | 2.96% | 59% 11.50 17.50 176 5.15 | .73 12.52%] 42.18 42.24 11.82 1187 
23... Par | 2.96% | 60 11.50 17.50 1.76 5.15 | .73 |2.52%] 42.18 4224 | 11.85 11.90 
24--| 1% prem.| 2.96% | .60%2.67 11.50 17.50 1.76 5.15] .73 |2.52%| 42.31 42:36 | 1182 11.87 
25.-| 4s" prem) 2.963 65 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.33 42.38 | 11.82 11.87 
36...) 116% — 2.96% | 65% 11.50 17.50 = 76 . 5.15 | .73 |2.52% 42.31 42.36 | 11.82 11.87 
eben! | , ae | 3 7 SUNDA | 
28..| ‘4% prem. 2.9634 69 11.50 | 17.50 1.76 5.15 | .73 12.52% 42.26 42.31 | 11.80 11.85 
29..) 34% prem. 2.9634 | 67 | 11.59 17.50 1.746 5.15 | .73 |2.52%| 42.26 42.31 | 11.80 11.85 
‘ od pre = 2 96 ¢ | - 65% 11 5D 17 59 1.76 5.15 .73 2.52% 42.26 12.3 11.80 11.85 
31_.' 6s°¢ prem.! 2.96% (07.64% | 11.50 17.50 1.76 5.15 73 2.52% 42.30 42.35 ' 11.80 11.85 
! | j ~ aaesicaig oe r : 
r bi ; 
y — |Colom-) Ecua- | : Vene- : y Portu- Hong Shang- Yoko- Singa- 
2 rh bia dor Uruguay | zuela *Chile zPeru Ral Kong hai hama Manila pore Bombay Java 
= |& no) Dollars; Sucre Peso Bolivar Peso Libra Escudo Dollars Tael Yen Peso Dollars Rupees Gutlders 
= a gay BR } j ‘ ‘ go eee or eo 1 eee Te 
| Checks | c hecks | Checks Checks . C hecks Checks Checks Checks Checks Checks Checks Checks ( *hecks Checks Checks 
+I 34 | 4s ‘91 15% [101 S7a102 39 18.75 11.94412.10 3.6543.66 5.14 4914.6a 59 (24a63 18.950a49.06 19.75049.88 561% a 56% 36% a 36716 10.10a40.25 
2 34 | 7 1 | 18% 101 374101 .64 18 75 11.91412.05 3.6543 .66 5.14144 491%14a 50% 624% a63 49.004a49.1049.75249.88 56% a 5AM 364 a 3671640.104040.25 
3) 34 97 91 185 191 214101 Sf 18 75 11.92a12.05 3.6543.68 5.14 1914 249% 60% a 61% 49.20449.25 49.75249.88 56% a 56% 36% a 3671640.10040.25 
4 34 | 97 91 185, 100 862101 21 18 75 1] 92412 .06 3 6743.68 5.14 49% 249% 61% a 61% 49.20449.37 49.75049.88 561% a 56 63614 a 3671640.10a40.25 
8 34+ | 97.91 18 00 .56a101 .2¢ 18.75 11.924a12.05 3.6643 .67 5 + asa! a49%61% a 62 19 20a49.37 19.75049.88 56% a 56% 36% a 3671640.10a40.25 
} | | SUN D. 
) 96 | OF-8t | 18hs [100.80010t 31) 18.75 tt Beets forces | fle oS 1971661% @62 49.13049.3749.75049. 88 56% @ 56% 3614 a 36716410% a 40% 
S) 34 417.91 1S 90 .S6@101.25 18.75 11.924€12.05 3.6743.69 5.16 49%,,a 49% 61% a 62 19.15449.37 49.75049.88 56% a 56% 364% a 36% 40% a 40% 
9] 34 | 97.56 | 18%. |100.86a101.25] 18.75 11.91012.05 3.6803.69 5.1444 4920049406005 a 6114 1940 a 19% 40.75049.8S 561% a 56% 3614 a 364 40% a 40% 
10 3 | 97 56 18s 00 864101 2! 18.75 11.96412.05 3.6803 .69 5.16 $834 748'1%.f0%% a6) G%16 a 49% 49.75049.88 5614 a 56 3614 a36%40%a40% 
11] 34 | 97.56 | 18846 |100.86a101.60 75 11.91412.05 3.6803.69 5.15 4856 a481% 60% a 60% 49%16 4 49% 4934 250.00 56% a 56% 36% a 3694 410% a 40% 
131 34 97.56 | 15% |100.864101 A7 75 11.93411.98 3.6703.68 5.15 4554 448'%. 603% a 60% 49% a 4934 4934 a50.0055% a 56% 36% a 3654 40% a 40% 
i Oe My eee -— SUN DAY 
14 34 | 97 44 185; 100 862101 50 18.75 11.91412.10 3.684a3.69 5.15 48,.4004811.59% a 60% 49%164 19% 49% a50.00 561% a 56% 36% a 36%40K% a 40% 
15 34 97 14 185 190 .862101.50 18.75 11.91a12.05 3.68a3.69 5.15 48S\% a 4871659% a 59% 19216 a 49% 491% 67 50% 56% a 56% 36% a 3654 406 a 40% 
16 34 97.44 185; 100.86a101 56 18.75 11.91412.05 3.67a3.69 5.16 48% @48% 59% a 604 49.20a49 254915 9950% 56% a 56% 36% 2 36%40% a40% 
17} 34 | 97.44) 18% }100.86a101 bf 18.75 11.91412.10 3.6843.69 5.15 48% a 4854 591462 60% 49.25449.31 4915615014 56% a2 56% 36% a 39%16 40116 a 40% 
18 34 97.44 | 18%» |100 86a101.50| 18.75 11.964a12.05 3.6843 .69 5.15 48% 448% 60% a 60% 49.204049.25 49160 50% 56% a 56% 36% a 36%6410% a 40% 
20 34 | 97.44 | 185. 1100.86a101.36| 18.75 11.96@12.05 3.6803.69 5.15 48'%1ra 4914 66% a 60% 49.18449.22 495160 50% 5614 @ 56% 3636 2 36% 10116 a 40% 
SUN DAY 
21] 34 | 97.44| 18% |100.86a101.36| 18.75 11.96a12.10 3.69a3.70 5.144 49% a 49%"60% @ 61 49.18449.22 4962 50% 56% a 56% 36% a 36% 4016 a 40% 
22! 34 97.44 | 1855 |100.864101.50) 18.75 12.05412.07 3.65a3.69 5.14% 48.95049.1060% a 60% 49.15249.20 495164 50% 56% @ 5644 36% a 36% 406 a 40% 
23) 34 97.44 | 18% 1100 862101.50) 18.75 12.054a12.07 3.6543.69 5.14. 48% a48'0 60% a 60% 49.15049.20 49162 50% 56% a 56% 36% a 36% 4016 a 40% 
24 34 97.44 | 15%6 {100 SAa101.50 18.75 12.05a12.12 3.68a3.69 5.15 '48.80049.00 60% a 60% 49.20449.25 49! 160 50% 56% a 56% 36% a 36% 40116 a 40% 
25} 34 | 97.44 | 1856 |100.862101.50] 18.75 12.05a12.12 3.6543.67 | 5.15  48'*19249-2060% 4 6111649.20049.2549% a50 56% a 56% 36% a 36% 4016 a 40% 
26, 34 | 97.44 185. [100.86@101.50| 18.75 12.07@12.12 3.6523.66 | 5.15 49%. a 49% Gliie a 61% 49.20049.2549% a 50 56% a 56% 36% a 36% 40416 a 40% 
27| | SUN DAY ; 
28} 34 | 97.44 | 18% |100.S6a101.75, 18.75 12.05212.12 3.650367 5.15 49'184 19% 6146 a 61% 49.20049.2549% 250 56% a 56% 36% a 36% 4040a 40% 
29) 34 | 97 32 } 185:¢ |101.28a101 75 75 11.974a12.05 3.6443 .67 5.14 $925, 49% Gilie a 61% 49.20249.2549%4 a5O0 = 56wa 56% 36% a 36 “4 »40'16a 40% 
30 34 | 97.32 188. 1101.28a101.75| 18.75 11.97212.05 3.6343.66 5.14 4934450 61% 462 49.20249.2549% 450 56% a 56% 36% a 36 4 40'16a 40% 
31) 34 | 97.32! 18%. '101.280101% | 18.75 11.97a12.05 3.63a3.64 5.14% 497104 50 61% a 62__49.10049-1549%% 2 505604 @ 56% 36% 364 40116 a 40% 








* Cents of United States money per Chilean peso z American money per Peruvian pound. y Value of one escudo in United States currency. d Nominal. e The 


zloty is equivalent to 1,800,000 marks. 











NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York S 


the year 1927 to date. They need no extended introduction, as the 


seourity dealt in on the Exchange. 


faced letters in the column headed ‘‘Interest Period”’ 

In accordance with the rule adopted by t 

bonds are at a yy to which accrued interest must be added. 
4 


which interest is in default. 
special reasons, 


issue. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR MARCH AND RANGE FOR THE YEAR TO DATE. 


tock Exchange transactions fer the past month and 
y are self-explanatory. The tables embrace every 
We give bonds first, using the classification adopted in the official list. 
indicate in each case the month when the bonds mature. 
he New York Stock Exchange in 1909, all quotations for interest-paving 
The exceptions to the rule are income bonds and bonds on 
A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
are also quoted “‘flat,’’ but where this is the case the notation ‘‘flat’’ will be found against the name of the 
This method of quoting bonds became effective January 2 1909. 


The black- 











% 
BONDS i 
_&. Y. STOCK EXCHANGE. 


U 8 Government 
F rst Liberty Loan— 














B68. --------- 1932-1947|J D 
vas ee etbenedne 1932-1947 \J : 
First 4 Lipa 1932-1947 |J 2 
First Second 4s_---- 1932-1947\3 D 

DE... cewoemachwnee D) 
tecond Liberty Loan— 
2 ie 1927-1942|M N 
R i a cate i ica en MN 
Second 4s_--.-.---- 1927-1942|M N 
Registered MN 
‘bird Libert 
Third 4s 8 
R ed 8 
feurth Liberty Loan— 
Fourth 4 o 
Registered ___ .e] 
Teasury 4s _- Oo 
Register oO 
Treasury 4s D 
Ragistered D) 
ES 1946-1956\|M S| 
State and City Securities 
Now York City—4%s8________ 1960\M §& 
i iM § 
448 Corporate steck_____.- 1964\M & 
4448 Corporate stock......- 1966\|A O} 
Sv. 9h aia eieela adiatadnieiaaieg 1972|A O| 
458 Corporate stock______- 1971\J D 
448 Corporate stock_______ 1967\/3 J 
48 Corporate stock_...__- 1965\3_ D 
4 i Corporate stock_._.__- 1963\|M 8 
4% Corporate stock....._.- 1959|M N 
_ Peeeeetageees 
4%, Corporate stock_______- 195§|MN 
4% Corporate stock_.______ 1957|M N 
RE ea ee ...1956|M N 
ee MN 
, Teheahaeipiaahaieiieeaens he 195! +} 
a eee 
4}48 Corporate stock____...1957|MN 
444% Corporate stock. _....1957|¥ ® 
“" aes MN 
83% % Corporate stock______ 1954|M N 
aan ov.1954|MN 
38% % Corporate stock. ____-_ 1955|\“W 
& Y State Canal 4s___._____ 1961.5 J 
See iinet beta 1960\)) J 
. ae ; 1962|__- 
4\%e Canal___. 1964|F 23 


Highway Improvement 4\%s_ 1963, M 8 
Foreign Govt. and Municipalities | 
9454 \J 











Antioquia Dept of 7s A_______ 94 J 
Externaisf7sser B_____- 1945|J J 
Argentine Govt public works 6s 1960);A O} 
Argentine Nation (Gov) sf 6s__1959|3 D) 
mxtl sfx 6sof Oct 1925. ___ 195¢\/A QO} 
Sinking fund gold 6s ser A___1957|M 8| 
Externalé6sserB___________ 958|) D 
Extsf6sof May '26wt 1980 MON 
External 6s Sanitary Works._1961 F A 
Argentine (Kep) 58 of 1909____ 194. \M + 
Australia 5s of 1925__July 15.1955'1 3 
Austrian Govtsf7s__._______ 1943'\J D| 
Bavaria (Free State) 6s 1945 F A’ 
Belgium 25-year extsf74ssg_-1945 3 D 
20-year sinking fund 8s... __ 1941\F A 
25-year ext6448___.__.___- 1949|M 8) 
Externalsf6s .. 1955|T J! 
Externalsf7s ___________ 1955\J D 
Stabilization loan 7s________ 950|M N| 
Bergen (Norway) sf 88_______ 1945|M N) 
26-yearsf6s______________1948|/A O} 
Serlin (Germany) s f 6}48_____ 1950;|A O 
ota (City) ext g 8s________ 5|A O 
via (Republic of) s f 8s___.1947|\M N 
Bordeaux (City of) 15-year 68__1934|M N 
1(U S of) externa) 8s_____ 1\3 D 
Extsfg6\ss___.._________ 1957|A O 
Cent Ry 30-year g 7s_______ 1952|\J D 
Sink fd 7 44s (coffee sec) 1952 flat}|A O 
Bremen ext g 7s trust rects____1935|M S$ 
Suenos Alresextl6%s_... __195A/J J 
Bulgaria (Kingdom of) sfg anpoeel J 
Valdas Dept of (Colombia) 74481946/J J 
Vanada, Dominion of, 5s___/__ 1931/A O 
10-year gold 5498-..-.____. 1929|F A 
80-year gold §s_..--22- oo 1952)\M N 
EE necccnccancconce... eee & 
Jarisbad (City) 8s___________ 954|\I J 
Ohile Republic exter s f 88 1941\F A 
20-year external s f 7s______ 1942;MN 
25-year ext s f 8s gold______ 1946|M N 
External sinking fund 6s____1960/A O 
Extl sink fund gold 6s_______ 961\F A 
Ee rece sane 5063401007 y! 4 
Sinking fund go $¢s guar_1961 
Ohinese. Hukuang Ry bso - 1951 JD 














1 


3,013,000 


_ 


320,000) 
,954,000 
5,000 


31,000 
~ 1,000) 
1,000) 


164,000] 
203.000 
404,000 
291.000 
269,000] 
481.000) 
203.000 
195.000 
865.000 





158,000 


680,000 
930,000 
19,000 


136,000) 

79,000) 
194,000 
321:000) 
243;000) 


55,000 








110%2:2Sale 
106 4a:Sale 


103%::Sale ; 


10034 


jowoens 





“R51; 
| 971; 


~ 


98% 





100% 


Sale 


Sale 


6 Sale 


Sale 
Sale 


% Sale 
6 Sale 
Sale 


Sale 


6 100% | 


Sale 
Sale 
Sale 








100% 100%|.-.-.. -.--- 
stead aire Wied Dake ili ies: age eae aie 
102% 103 |103% --.-- 
102% 103 |103% --.-- 
102% 103. 1104. __--- 
107 % 107 %|104% ----- 
106% 107%|----- 
SSS cen cl hE ME «eens ‘a 
106% 107%\|107% ----- 
99% 9974 |100 % 100% 
99% 99%, 100% 100% 
99% 
WERE «caus 
98% 99 
106% 106%)|106% _-.--- 
106% 106%!106% ee 
90% ...--| 91% --- 
ee SE 90%| 91% 
| 965% Sale | 96% Sale 
| 9614 Sale | 96% Sale 
98% Sale | 99% Sale 
984 Sale | 99% Sale 
98% Sale 99%% Sale 
99 Sale }100% Sale 
| 9814 Sale | 9914 Sale 
9814 Sale | 99% Sale 
|| 9814 Sale | 991, Sale 
90% Sale | 891% 90 
|| 98°" Sale | 98 Sale 
103% 104% 103% Sale 
100 Sale | 99% Sale 
112 Sale 112 Sale 
109% Sale 108% Sale 
100% Sale 100% Sale 
95% Sale 96 Sale 
104 Sale 104% Sale 
1102\% Sale 102% Sale 
113% Sale (113% 11 








107%s3 Sale 


1041%sSale 


10817:sSale 


105%722Sale 





4 
Sale 10014 101% 


\| 99% Sale 99% Sale 
104 Sale 104% Sale 
11104% Sale (104% Sale 
|| 95% Sale | 96% Sale 
11107. Sale |106%4 Sale 
|| 93% Sale 93 Sale 
98% Sale | 96% Sale 
106 eee 1208 5 neawe 
10374 Sale 103% Sale 
100% 100% 101 Sale 
91% Sale | 91} Sale 
97% Sale | 9714 Sale 
101% Sale |101% 101% 
101% Sale |102_ Sale 
104% Sae (104%4 Sale 
98 l4 Sale 9914 Sale 
10514 Sale |105%% 106% 
108 Sale (107% Sale 
100%4 Sale |100% Sale 
108% 1084%)107 107% 
93% Sale | 92% Sale 
93% Sale | 92% Sale 
95 Sale 94% Sale 
9634 Sale 96% Sale 
2714 28%) 24% Sale 


11223-,Mar 











.10)114%32 Mar. 17}/110%22 Jan. 


3}1145:2 Mar. 


Sales in Price PRICES IN 4ARCH. || RANGE SINCE JAN. 1. 
4arch. Jan. 3 - 
£ Par Value. 1927. Mfar.1. | 4ar. 31. | Lowest. | Highest. | Lowest. | Highest. 
3 || Bid. Ask.|| Bid. Ask.' Bid. Ask. Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
1} j 
114,111,000 }101%sSale ||/1012%sSule |100%%sSale '100%¢s:Mar. 29/1012%ssMar. 1 /100?%ssMar. 29/101%s2Feb. 26 
tt ' > ieee esr sane -----|1011% Mar. 11)1012%Mar. 11)/101%3 Jan. 22,)101'433Feb. 25 
$5,000||100%%s91002722|/)101 = _- .-- ae ses 1101 Mar. 2)101%s Mar. 7/|100%7s3fan. 10/101%2 Mar. 7 
i> ight ole oases gee rolnnnewe.b0 wenelesscee Aine neen Grn: Os 
249,000/|1027%sSale 10312-sSale |103!%223Sele (1031s: Mar. 30'1032%:3Mar. 9)| 102%%ssJ an. 6,1037%83s2Mar. 9 
8,000)|102°%::Sale |/.---. ----- -.. -----|103 Mar. 29/103!5:2Mar. 24||102%::Jan. 6/1031532:Mar. 24 
SOME cence ceens eer tes vex 103%7a3__ .--|102182 Mar. 11/10216%3Mar. 11)|102!%33Mar. 11)102!%3Mar. 11 
in ge eevee. Leeenniee esekeleless *¢ Lenceee se ccecloercore coccselicccsee coessclocecce cones 
| | | | 
1,000]! 1005s31001%2|| 100522 100%2, 100222 1004:2 100%s2 Mar. 17/100423 Mar. 23 1100333 Mar. 17/101 Feb. 23 
2,000)| - Bb.aSe, nil Pepe eee -|100 Mar. 25)100 Mar. 25/|100 Mar.25/100 Mar. 25 
6,955,000)|101%22Sale 1002% Sale |100%432Sale |100!2s2Mar. 28/1002723Mar. 9/|/100!%s3Mar. 28/1014:2 Jan. 3 
42,000/|100*1:3Sale ||----. ----- 100!°s3Sale |100%:3 Mar. 29/1002%s3Mar. 11 ee Mar. 28,100%sJan. 3 
1,841,000]|10117sSale 101%1s3Sale |101123 Sale |100%ts3Mar. 31/1012222Mar. 9)| 100%133Mar. 31,101%232Mar. 9 
22,000)/101!5:sSale neds wnnneeee Sale |101 Mar. 19/101%433Mar. 7)|101 Mar. 19)101%s3Mar. 7 
| | 

10,982,000||103!5::Sale |/103?%sSale |103%s2Sale |10324s2Mar. 29\1041%s3Mar. 8 | 103'8%:sJan. 4/1041%.2Mar. 8 
42,000} . aan - ee. -----|1032732Sale |10322s2Mar. 4|104%2 Mar. 9/)10328:3Jan. 511042 Mar. 9 
2,144,000||110%2Sale 111!%4s3Sale |1132%:2Sale |111!422Mar. 3/11425:3Mar.18//110%3 Jan. 4/1142%s2Mar. 18 


17 


107%22 Mar. 2/1082%:2Mar. 18//1064s9 Tan. 3)/10S82%2Mar. 18 
_|10%5a2 Mar. 16)1085s. Mar 16| 106!3g3 Feb. 16108522 Mar. 16 
104%%saMar. 1/106%2 Mar. 19)/103%:Jan. 31)/106%s2 Mar. 19 
100% Mar. 4101% Mar.11/100% Mar. 4101% Mar. 11 
sci ancl i Ge toes tice’ eee ie ee 100 Jan. 13100 Jan. 13 
102% Mar. 51044 Mar. 29) 102% Jan. 18 104% Mar. 29 
102% Mar. 9102% Mar. 9/ 102% Feb. 18 102% Feb. 18 
: a ee ts a oe Ocala |102% Feb. 25102% Jan. 21 
107% Mar. 2.107% Mar. 22] 107% Mar. 2.107% Mar. 22 
ctensiavaies Seabusticksaeas Sasa 106% Feb. 9 106% Jan. 11 
~- a PRR ere 196% Jan. 27 106% Jan. 27 
107 Mar. 9107 Mar. 9/|106% Jan. 6107 £=Mar. 9 
pte Eaenestnenuée haaees | 99 Jan. 11; 99% Feb. 1 
PS A eta SEERA PO 99 Jan. 25, 99 Jan. 25 
100% Mar. 29 100% Mar.29)| 99 Jan. 1210014 Mar. 29 
Peiprish: joswce conenlececes coneeslecsees ------|| 98% Jan. 13)100 Jan. 19 
98% Jan. 12) 98% Jan. 12 
106% Mar. 15106% Mar. 15'|105% Jan 6106% Jan. 20 
10644 Mar.18108 Mar. 26 /105% Jan. 10108 Mar. 26 
SS scugenesntitOe.. «an. @008 gem. ¢ 
91 Mar. 29) 91 Mar. 29|| 89% Jan. 19) 91 Mar. 29 
914% Mar. 29 911% Mar. 29|| 89% Jan. 19 91% Mar. 29 
se ee ee 
102% Mar. 2,)1025 Mar. 2,|102% Mar. 2.102% Mar. 2 
| | 
963% Mar.18) 97 Mar. 21/| 94 Jan 97% Feb. 19 
96% Mar. 1; 97% Mar. 21); 94 Jan 97% Mar. 21 
984% Mar. 1| 99% Mar. 19} 97% Jan 5| 99% Mar. 19 
98\44 Mar. 1; 99% Mar. 24|| 9734 Jan 5| 99% Mar. 24 
984% Mar. 9) 99% Mar. 26)| 9734 Jan. 14) 99% Mar. 26 
99. Mar. 1/100% Mar.14]| 9734 Jan. 5100% Mar. 14 
981% Mar. 4) 99% Mar. 21|| 97% Jan. 18} 99% Mar. 21 
9814 Mar.11) 99% Mar.18)| 97%4 Jan. 14) 99 Mar. 18 
984% Mar. 7| 9934 Mar.18/} 98 Jan. 29 9934 Mar. 18 
89 Mar.25| 90% Mar. 1|| 8) Mar.25 92 Feb. 4 
9714 Mar. 8! 98% Mar.22| 97% Jan. 3' 98% Jan. 26 
110344 Mar. 4/105 Mar. 9 )101 4 Jan. 31054 Feb. 8 
| 98% Mar. 8100 Mar. 1 98% Jan. 3 100% Jan. 28 
1111% Mar. 10/11234 Mar. 21/}111 Jan. 4/114 Jan. 18 
110844 Mar. 26/10914 Mar. 7/108 Jan. 27109% Feb. 28 
110044 Mar. 2910134 Mar. 18)| 9674 Jan. 3)i02!, Jan. 31 
| 95% Mar. 1| 97. Mar.16/ 92% Jan. 3) ©& Jan. 31 
103% Mar. 1|105% Mar .19|102% Jan. 3)105% Feb. 1 
1101% Mar. 3/103 Mar. 25 /191%< Jan. 32/104 Feb. 1 
113. Mar. 7|114 Mar.29 112% Feb. 14114 Mar. 29 
| 99144 Mar. 7/101% Mar.18| ‘9% Mar. 7101% Mar. 18 
| 99% Mar. 3/1004 Mar. 16)| 9%!, Jan. 3/100% Feb. 2 
11034 Mar. 8/104 Mar. 25/|192?*) Jan. 12|104% Feb. 1 
104 Mar. 1105 Mar. 30 103% Feb. 23:105% Feb. 1 
| 95% Mar. 2! 97% Mar. 16)| 93% Jan. 3] 97% Jan. 31 
|106 Mar. 41074 Mar. 5/104 Jan. 5|108% Feb. 3 
| 9234 Mar. 4) 9334 Mar.10|| 89_— Jan. Of lan. 31 
96% Mar. 24) 98% Mar. 1]! 94% Jan. 6! 991% Jan. 19 
105 Mar. 1/107 Mar. 14//10374 Jan. 31)'06 ian. 7 
103% Mar.11/105 Mar.19)|/199% Jan. 71105 Feb. 1 
100'4 Mar. 3,101 Mar. 25); 99% Jan. 7/101 Mar. 25 
91% Mar. 29, 9234 Mar.21)|| 91 Feb. 24! 94% Jan. 31 
97  Mar.23} 98 Mar. 1) Mar. 23; 98% Jan. 22 
101% Mar. 41102 Mar.22)100% Jan. 10/102 Feb. 25 
|10134 Mar. 6102% Mar. 4 101% Feb. 10102 Feb. 19 
(104% Mar.10105 Mar.22)\104 Jan. 105% Jan. 11 
| 98% Mar. 2) 99% Mar. 31)|| 98% Jan. | 99% Mar. 31 
105% Mar. 1106% Mar. 29)|/1083'% Jan. 1106% Mar. 29 
107% Mar.10108 Mar. 1/|10734 Mar.10109% Feb. 4 
| 99% Mar.18 100% Mar. 4'! 49% Mar. 18):0} Jan. 13 
107. Mar. 25 108% Mar. 4)/107 Mar. 25/109 Jan. 13 
92% Mar. 23 93 3% Mar. 9 021% Jan é 021 Tan. 15 
9244 Mar. 21! 9334 Mar. 18|| 92% Mar. 21! 9334 Mar. 18 
9444 Mar.25 955, Mar. 17|| 94% Feb. 26) 96's Jan. 15 
9614 Mar. 31, 97 Mar. 1}| 96 Feb. 28) 984% Jan. 7 
24%4 Mar.31 29 Mar. 4,' 24% Jan. 10; 30% Feb. 
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nN. Y¥ weer’ DS £3) sai 
. es i 
Forei CHANGE $= ‘March. Price | 
Christi: n Governme : ~8 \Par Value.| Jan. 3 PR 
nia (Cit nt (Concl —| ‘|| 1927. ICES IN 
Cologn y) (Onl uded)|\ M MAR 
Colombia (Rep) ext! OMe i 9RGIM sl 3000/8. as: ar. 1. | Mar. 31 — | 
Oopenhage any) P55 eowews 1950|M S| 23,000)! 100% Ask.|| Bid Ask.| ° Lowest RANGE SIN 
Oordoba mn 25-year sf5s__- 1927\|A O} 120:000 | 97%. 101 %|/|-- sk. Bid. A 4 Highest CE JAN. 1 
Ouba Proy) Argen 5348..-1944 ja "000'1100°* Sale’ ||"9934 "995; —_ sk.| Sale Price. . Lowest Mn 
5s ext of 5s of 1 S--.-. 1942 157,000 | 9% 100 $4||100 4 9954| 995% Sale 10044 M s._|_ Sale Pri : Highest 
430 s debt Ser A of Seeman S71 J| 90.000 Bors Bate las ‘= 1101 5 Sale | gos Mar. 14|-99% Mar i2\| 9o%e ea 5\100 
30-vear oan ----1949|F A ee Dae aa ll pete 101 % 914 Mar. 2: “% Mar tél ore ree + wl a come Brice 
jvear sf B}g.0 non 1949|F 18,000| Sale || 9836 ,98%4| 97 94 Bale” the” Baan alter te ba 16l| arse tee: te 5; 
iets ec wats & ES BE al aR 0 Se HgTe) oi te. on Me i 
sink aera Os (Rep of) Se. 7s A1946 D 132,000 DLS? Bale 124% Sale ~ 101% 102 4110059 Mar. Py 10030 Mar. 2| 9712 Jan. rise; Mar. 11 
Sasentet tastes pees UY} 148/000 110512 Sa \% Sale |10% % 94%| 93% lar.12102 } ar. 11/1/1001 eb. 9! 99 ar. 29 
Saharan 2\A O| 8.000 |105'4 Sale~ 95% Sal 02% Sale 93% Mar. 7| 95 Mar. 8 ¥ Jan. 25 le Feb. 14 
oilibiictn es ; 19454 O| 165,000)! 2 Sale ||10834 e | 94%8 io 34 Mar. | 95% M 101% Js 25/1014 F 
Sagi Gong Maton fe 4a 3] aes ggo| ices sale 988 aa 1oa:y Sale 088 BME: 40183 Mae 4 9936 Mar. 7] 953 Mat. § 
enmar byl a | ‘ 6 5% § 3 far. 22.1¢ 34 Mar. sJan. 1103% 3 
Dominican Repunite- So gan ee 4) 22,000|/109% 110/11 4 Sale |1055 Sale 100 Mar. 22/109 Mar. 14 19434 Mar. 30 10354 Feb. 15 
---- 090, Wi visve oa Ja 
my Ora ee eS pie ABH ust a STs se te Biss 08 jan 10119 dan 3 
utch East ae ore A rel) 59,000 99 ¢||103% Sal 0% Sale Mar. 2 4 Jan. 3 Mar. 18 
_ rth by oan nk aa: | MN Bp OOS)| 9078 90261) 9076 Oe le (105 |, Sal 110 Mar. altioss Mar 3) - 8|1105 Mar. 1 
30-year extl sink fd xt 68_ 1947 J 69'000 10014 J01||102 4 Sale | 99% e |103% M 11014 M |109%6 Ja , 
ex gold J 0014 101 ||1023¢ Sale 16 Sale ar. 1 q Mar. 3/1 n. 4 
an eyeet pf EL fold S_-iee M §| 138.000||103 “4 10} ||103%4 Sale -| 207% Bate 99° Mar. JI 105% Mar. 23) 1094 Jan. 7 111% Feb. 17 
Salvador oy \4s_-N 53\M 8) 77, )0||103 4 Sz 103 3% Sale 234 103 |10: Bear: ob] Boro Ree. aL 9596 Jan. 3110 Feb. 17 
pland ( ep) 8s--- ov 1953|M Ni} 77.000 102 a 103% Sale 103. Sale 02%4 Mar. 1/1 9'4 Mar. 31) +4 Feb. 25 1054 Mar. 23 
ee a ) exter 68_.... 1948/5 J) r+ sisi 101 5% rs 101 % Sale 103% Sale +S tg Mar. 1 103 72 Mar. 2) 100 Mar 39 oo Jan. 7 
Pinnich i lanier fund ma 718881 | 140" '000 |107 56 Sale 101 4 Bal 101 $s 103 1014 Mar: 13 1 Oe oe ee 18108 Feb. 3 104 5 Jan. 31 
mun | un eas | S| 140. 93 Sale Sale 2 03 101 34 Mar. 12);102 ar. 4//102 eb. 3/104 n. 31 
Extl 6% oan 6%s A --1906)M 8) 000 110034 8 © 95 Sal 108 14 Sale 34 Mar. 14 Mar. 8) 4 Feb. 2/10: Mar. 18 
french R i Beeoialpeeeegeie 1954|4 O| 292'000,| 9654 Sale |1100% com 96% S: 107. Mar. 103. Mz \1100% Feb 10354 Mar. 
a a | 4 Sale Sale g¢ Sale 943 Mar. 1/108% Mar. 30)/1005< e 4/102 ar. 4 
pwdy ~- 26-year Pie eee} vt AO 56,000|| 96” Sale OO? eae [Gore om 94% Mar. 1874 Mar. 25| 4 Feb. 2 Jan. 
sree aise aie BER Boh 8b ge | 9388 aus | $88 Gus | 3 Be ofl tn MH fic Os digs ae Be 
German Republic 7s... SHR B Summ gh St ale | HE aus | Bk aE 1837 Bae Aa $35 Bes Mar. 18 
erman © c 7s- | Peepers )| 995¢ Sale \|109 4% Sal 9% Sale 9734 Mar. 8| 9844 Mar. 23196 Jan. an. 17 
Graz (M ent Agric Bank ei--° 19494 0} 735 | 4 Sale ||101% 8: e {111% Sale 108%4 Mar. 1846 Mar. 3 96 Jan 5|1007% Mar. 21 
Art Le 7@.--1950 M S| 735,000 |106%4 ale |10275 Sz e |109 Mar. 1/110 Mar. 957% Jan. 3) 98% Jan. 2 
Ire 7t ~- 557 - 19: 178,01 334 Sale : Sale [101% Mar. 7|1123%4 11/|108% Jan. 3} 99 - 20 
Registe +e year 5 -1954|M N! on’ 101% Sz 107 Sale \% Mar. 3 Mar. 18/105 4 Jan. 3/1 Jan. 17 
10-year red |. -- 48-1937 F A. 29,000 | 101 . See 102% Sal 107 44 Sale , _— Mar. 15 05. Jan. 3 10. Jan. 24 
Greater oo erecccoe- ses ‘FP Al 339000 |104% Sale 102% 1021 1027% Sal 107. Mar 99 Jan. 112% Mar. 18 
y nts a Rilke ging Be ity) 7348... 1939 F A} -82,000 5 104 3410475 102 74/102} con lorie peas. F107 Bae 3| - 3/1044 Jan. 31 
Haiti xovt s f sec 7s 4s_.-.1952 MN. 82.000 [11814 11832 1118 s Sale 105 Sal 101°, Mar. 1/103 Mar. 10644 Jan ‘ 
Holdetbrrs mo vast of te. -- 18 M A | 193. 104 s he ae 118% Sale 1118” — 10444 Mar Flies Mar. 1B +t “ Jan. . O82 qan. 29 
ungarian M extlsf7%s_. 52 A O} =2° 93% 9 4 05 +=Sale Sale 111712 Mac. 5 Mar. 4] an. 21\10: an. 17 
Se ee 3f73468--19503 J or one | 0° sane | oo% Be 11g Sale /117}4 Mar. 23/1184 Ma O42 Jan “l108% Feb. 3 
FR ns ge) hig toe pos 1945 J J 38.000 103% Sale 99% nae 947% Sz = 105 Mar. 23/118 4 Mar en see ee 105% Feb. 2 
fagur Bk of Japan ‘ae feat 3] Tax] BS Rue ARP | She E28 Ae j Hiei gaa 2 Ha we 
ingd % notes. _19: Al 178'000 [10074 § 0 Sale 1% 105 (10414. ar. 2.1 3 ar 5 93% an. 3)/106%4 . 
Japanese G om) extern es_.1927 F A} 78,000 |10014 Sale~ 97 4 S: 100 Sale 444, Mar. 10 4 Mar. 2 344 Jan. 14 5% Mar. 9 
tovt ster! al 7s ~~ 195 123,000 | 2 Sale 10 te ale | 96% ot e 99 44'M 106 Mz 5|| 99 Jz + 96 4 M ; 
xtsfsh rling Ip 4 1J D, 4,455, 1OL% S: 3438 Sale 514 Sale | § ar. 4/1 ar. 19/10: an. 3/1100% ar. 5 
Or Reakes s.-193 Seton | Ga” Bene | Oat snes Bale | 0036 Base. ! 00% Ma 03% J 3|100%4 Jan. 
Leptiontal Development fe. - 19315 al Ser: ‘$00 | 90 Sale 95 ie 10034 10034 aoe 12) me pees. 28) one Mar. 18) 97% qon- Sige * Mar. 19 
uyons Ole ob tbe fg 78. o-- 1 M S| ana aoe 100 mo 12h ¥ oo | 96} { Sale 100; 4% Mar. 15 10334 Mar. 7\ Rs dy, Jan. 13 101% vob. 1 
year 6 .---1947, F Al 1 4 »)| 94% S: 4 01% Sale %4 Sale eet. Mar. 8 { s lar. 18)/1 4 Jan. 7 102 eb. 1 
Marseill s..--1934 MN) 105,000 | 100 g Sal 97S: 1101 = Sale 914 Mar | 9614 Mar. 14 00 Jan. 5 5 Feb. 1 
actenn t (City) id- 343,000 g'3 1. Sale 101% 7 ale | 96% Ga © 100 % Ma * ot | 92 Mar. | 92% Jan. ° 1007 8 Mar. 1 
rrig 4 OP G8. nse 934, Sale i <2 102 l4¢ Sale 95 34 ar. 25)1015 . 1|| 90 3\ 97 . -J 8 
cgamventinig 8 4136. saeeowecee= 1934| MN) 385,000 | 0314 Sal 9514 Sale |'9634 Sale 101s Mar: it) 97 4 Mar. 7/| 997% Jan. 3 9234 uw Jan. 24 
pe 43}----| ane 93% Sale || 9544 8 Sale | 9514 Mar. 2 3}| an. 3/102 Jan. : 
ae oath He of 18006 .. “T4307 36.000) 327" “3377 9544 Sale | 96% 8: sig Mar. 5|'971¢ Mar.17|| 9354 — Tub. 
Assenting 5s larg 99...-..- o +t belld C | 32°~ “33°7|| 31> “3277 % Sale | 95% Mar. 2| 971 ar. 17|| 9954 Jan. 3974 Jam : 
Sostetien ae 1004 72777198 "QJ 45,000 | 48°~ 72227|| 21 32 | 3114 Sale | 30% — 1 Wi 16|| 9: | 89736 San! st 
Assent 4s 4s0f1904. 1954.5 D 14,000 Scenes 41% Sale 40° 3044 Mar. 7| 3134 mea 634 Jan. 3 07) 
assenti s of 1910 July ' ‘ ee mes 24% 2 4144 Sale 41 Sale |~393, Mar. 2 3114 Mar. 12|| 3014 Mar. 7 ¢ Jan. 31 
hesonting ) pe 1910 large coup... J J 93,000 | 244 sal 34 . alld rte: Mar. 22 3552 -wias il 50° aor 7|\ 35% Jan. 
ssenting 4s of 1910 small - -- | 161,000!|72777 ale || 29 Sale| 27 roons] Saye memes 31 9 ig Mar. “i|| 393 feb. 15) 50 an. 3) 
) ‘ : a SERIA. cone onsen 2s , 57% Sale | 267, 144 Mi || 39% F 50. «O«#F 
weil Rae nt (laree) *333° 2) 362,000 | onee woces | aif asia’ 26 14 —. 267% igg73\"35-7" aad 1}; 39% 11) tf Tan: i’ 
ether! seta is..........1982 34.000!| 4034 42 ‘|| 254 Sale 97°" Sale | 2632 Mar. poet, cin eine” *6) S407 oon ¢ Mar. J 
30- coy alt Bm teres 1952 ID ae" ,000) | > 42 || 4254 vy ak _ 264 Mar #\-3ai gee a ie || pads Jan.” ~3)7433% Jan. 31 
Norway 20 Lia agate 1972\M@ 8 72.000) 101% Sale Hee eeniens 12% Sale | rt ¢ Mar. 9| soa Mar. 1|| 26 ‘s Jan. 8 2734 Jan. 31 
20-yr ext! Body my af 6s_..... 1954\A Oo oat aa 107 4% Sale 100% Sais “loi $2 Sale 41) Mar. 25 q2ie Mar. 1! 26% Jan 5| B11 Jan. 8 
Be ee onan ARE 8 AF S948 Sa |S, Gals EMBs Bul dis Hae a Me 29g Heb. 11) 2025 Heb. 
yeare 2 a phdeigtaes s 18 < H101% 1013 , 544 Sale 072 Sale 1¢ g Lar 1110214 ar. 14 41% ar. 25 46% <a 
Oo ext sf 5%s _---1952) 80,000 , 2 6)'102 +p Het Sale )6 M: 244 Mar.: ? Jat | sa48 Feb. 
PEN Saga) Sa a1 ale] a oa ks YG Me ibe se #93 Reh eta Bae 
nec --- 1955) 4 00 oa 02 -— Q2: 4 %m Mi | 3) M: ) M: 24%, Mar. 
fee (ten a Holt 33s 92222221946 Fy 121:000 oir Sale| 100% Sale 83 a 102 Mar: 110338 Mar. 31/101 54 Feb. 1/108 +4 Feb. 9 
ecmat — Re __...1953|5 D 42. 00]! 97% gs ‘ 101% 101% 00% Sale 4 g Mar. 1/10: 4 Mar. 30/| 10 ‘2 ti 4 103 t¢ an. 
Exter! al S (series of 1926 1944 A 0 sone 102% 102 | oY 99} 102% Sale 00, Mar. ilion* Mar. 28 100 4 Jan. 6 103 4 Mar. $f 
ey pe 926).-1944,A O 73,000] 10314 Sal (|/102% 102% | 9914 Sale 10134 Mar. 11101 | Baar. 14) ) , Jan 24/103 4 Mar. 30 
Poland (Rep ries 74s 1940| Ml 9 £2000) | - - 2 Sale | 10544 106 5/1024 Sale 99 Mi 3)102}4 Mar. I¢ Ys 34 Jan )3%4 Mar. 28 
te of 1926 N 232 O00! rte 5% 1062 iI ale |102! ir. 7) 995 .19 100% F 4}101 a 
Exterr p of) £08- 3).1956'M 8 de 00! 10024 Sz a ae 4\|104% 106% \% Mar. 2! 99% Mar. 25)| § ¢ Feb. 15/102 Feb. 2 
Porto _— sf hnndiiaoieaa haa 1940/4 O 409,000} - { Sale | 100% 8: 104% S: = 104. Mar 94| 102 44 Mar 7 97 Jan. 8) )24% Mar. 19 
gre (C ity of = eee asm 1950! 243.000] 7614 Sale —- Sale |10214 Sal 10354 M /23)107. Mar. $ \102% Feb 100 Feb 
) 8s 950|4 3) 1,28! ) 76% Sale see's 2% Sale /|1( 4 ar. 1SI105 ar. 3110 6 71102% | b. 3 
eile ees ie: 1961). D a 9,000 93% rae 83% 100% Sale )0% Miz | a) Mar. 22 3 ¢ Jan ‘ <A Mar. 7 
d St: 377, 93% Sale aT tt & Sale | 83— Sale | 98 wr. 11/103 ar. 22/103% N 3/107. F 
25-year ate ext s 17 77,000] 103% S: 47 % | 83 = Sale 334 Mar. 17| Mar. 30 | if 4) far. 18/105 eb. 25 
Rio Gra ext! 6s- - s..--1941/4 O a: 4 Sale | 105 = | 9634 Sale 81% Mar Ae yg { Mar. 29 100 4 Jan. 8.105 Mar. 22 
Rio de Do Sul extl -1947|F 93,000} 111% S ale |105 ale | 96 Mi - 3) 84% Ma 9834 Mar 7}103 Mar. 3 
aa 47 ‘A 4 Sale | 105 '4 104% ir. 9| 98! r.16| 76% J: -17)100% Me 0 
Fda gees fg x yrsf8s -..-1946,4 O 79,000] 104% Si 111% 1122 54 Mar. 14 4 Mar. 1) f2<3 i 2.2.” Mar. 29 
Rome (€ extlefRs __.- 1946/4 O 63,000 103% Sale 105% Si “112% 113 105 Mar. | 93\4 Jan 3} 85 Jan. 13 
oes ey) 2 xternal 614s 1947, A O 104,009 1024 an 10514 am 1105 44 106 443 “4 Mar. gl1133 1 _ 4% Jan 3108 Mar. 1 
_— Paulo (city). -- 368. ----1952 rt O 1,407,000 10234 Sale 104% 104 4 |10334 Sale 104% <0 pd 19/106 % + od 29\111 Jan. ; | 5 Jan. 14 
cE Gaoiieratae | 88 Mast |IOUSUSA e gh Ae RGAE MESSI es HU Me 
E _ ---1936 J 26,000 107% 1¢ > 1104 104% 92 Sale 314 Mar. 2: 5 Mar. 2; 3% Jan. ¢ 514 Mar. 
aa ext 2s Water loan w io -- 133615 383.000 198 36 10826) 1077 104 4 |105 64 pes. Mar. 29| 02/4 Mar. 12 | 19238 Jan- 4106 5 Mar. 18 
seine De Prov (Arg Re .---1956| Mi Ss 83,000) 105 % Sale 104 % ad 108 % 109 - 103% Mar | 92% Mar. 29 102" Jan. 3 106 Jan. 22 
Serbs. Croats & Bior ae) te s--igas te RT o00! $312 gale | 190 Some lice Bote lipase Mar. *3/109' 4 Mar. 30 Pray Mar. 25| 195 34 Jan. 29 
issons (C lovenes & 9423 J ‘ O}| 93% S: - 00 Sale ) Sale 4% lar. 1| 1 4 ar. 19 | I 3% ‘eb. 10 rT; a Mar. 20 
Sweden (K ity) extl 15 s_..1962 MN 538,000) 97 54 Sale 94% S: ec 99 Sal 105 Mar 0544 Mar. 1 /1O7% Jan. 1 544 Mar. 30 
ingd ¥ 4 g6s- 265,06 dy Sale ey, Sale | 95! sale | 98% Mi » 23) 106 14 4|104% Ji 3/1094 N 7 
Extl gz 5 gd) 20-yr _1936 MN on 2,000 97% 8 100% Sale 95% Sale +44. Mar. 9 Mar. 16/105 4 Jan. 12/ + £4, far. 19 
8wiss Cor prea ene 1939 J 293,000)| 91 (4 Sale |/101 % S: e {101% 8 » | 94% Mar. 100° Mar. 1) 5 Jan. (105%g Jan. 
suis Se Sbetisa st ------ 1954.M D | 67,000) | 102 <2 ry 93 i wy 100 5% a 99% oo el Hy 96% Mar. sal 98 % Mar. 6 107% Feb. 3 
Tokyo nae (Gove) ext Bga0o Tae J TG + 102% ed 1 \Y% eeu’ sais Sale oY to Mar. 21 10232 Mar. 16 97 4 dan. 3| 9634 <28- 31 
External s an of 1912 5 _--194F' A O aia WO} 113% S: > 11103 % Sale 4% Sale 94 Mar. 2| 96 Lar. 18]|| ¢ % Jan. 3/10: % Mar. 15 
frondhj alsf5%’s gu: g_.....19529|'M 8 213,000 10222 a 113% a e |104% 8S: 2 1103% Miz 96 M: S 97\% Jan ‘ 2% Jan. 3 
28 guar - - ||02% Sale Naas Sale 4\4 Sale |103} ar. 10/104! ar. 25|' 91% Ji 3)102%% F 31 
Upper — (City) by § _----1961|A O -78,000) | 75% og 1103 Sal 113% Sale J344 Mar. | 414 Mar. 18} 10: £ Jan. 3 oe Feb. 11 
Urugua ustria (Prov 4g8 “yo44.5 2 526,000) | - - % Sale | 7742 Sale 104s: 1113% Ma a 104% Mar. 25 0314 Feb ; 97 Jan. 
y (Re ) ext] 78.1945 $1'000||100 100° || 77% Bale | 7 Sale [1033 ar. 2.113% Mar. 5} 102% Ji 9)104%4 F 
Ext sf6é p) external & 1945 J D '000||100 100 2/101 78 Sale | 77 ¢ Mar. 4 4 Mar. 8/115 ¢ Jan. 3/1 Y. eb. 16 
Yelohame (C ..-- s..--1946,F A 88,000 | 94. )'4||101 % 101% 89% Sale 77% Mar. : 104. Mar. 28 4 feb. Blivate Mar. 25 
a (City) ext @s_.--_- 1960 54,000 | 108% 94 14 | 97° 3 01 %4|1019 eo 89% Mi - 2| 79% Mi : 102% Jar 9113 % Jan ; 
Oh... 10\MON) 266,06 108% 109 97 Sale | § | % Sale 100% 2 ar. 21| 9014 ar. 18|| 75% Ji 1. 5/104 J - i} 
an Gt gow 1oEaito8d ---1961 J D 1,205,000) 954 Sale | nts Bae 19634 96741 9625 Mar. 4/1933 ; Mar. 8 89 Mar. 21] 9044 Jan: at 
} 9314 Sale 5% Sale 09% Sale |108 ar. % Mar. 21) 9034 Me 4 
tis Siding Wat sch o BES ba | HB % Sate |'33%2 Sate ("925 Mar. t8 "go g Mars B) se? yan: al Bhs eb: 21 
Alle Susq Ist gu & Se. ~~. -1928 M ---- i 4 Sale | 95 ~ 18) 96 + dy 14) 108% Jan. of! 974 Mar. 8 
Alles Vaile cst iat ar 3348 -ere- 1946, A 5 vcgreael 00% 637711102 % | Mar. 23) 964 7 od a 94% me he Feb. 11 
7o8 PA woe Fp gu g 4 Ase ree: ieee] AO _ 8,000 87% J2 ||100 24 i027 108 4 103 a | 93% Jan. 3 9712 — 13 
> Top & 8 ial 1995 7] 8 25,000 | +t, 8514)| 35°" Sale tt 64 il wrakdebdagpizceond. a an. 31 
ele gg goatee 1993/2 | 202'b00 eis an | 9534 87 | 85 Sale” 8714 Mar. 1) 8834 — -----~ [110396 Reb. 321108 
ment g 48_...___July 1995 A O 292,000 | 93 . 38] 1] 80 34 “2235 | 96 ! 39 Mar. 3 88% Mar. 29) 0% Feb. 4 10 % Feb. 2 
ceneres - ore--- July 1995 Nov 21, "000 Sale || 935% ents] 80% 81 95° Mar. / a Mar. 31| hs: gan. 17 90° 7. 5 
ped seses 4 eizt7-- 78" 3 a6 ‘ 3 ae , | j , ; M: 
comttesiatered «22222 -jaiy 1905 MN 000) 8714 -----|| 89}4 ----- [von ee | O3ig Mar. 1 Brig Mar. 7|| 79 fie tas * eb. 3 
Cony 48 of | eeteeeeet: uN 120,000 7 4 tl ----- "8834 Sale 93 a, 1 9614 Mar. oh! {9% jen. 5 gr Jan. 6 
yond hee ine anatsat i9%53 D\° 7.000 ao il eee ero |-505 “| S576 Mar. 1i| 90 Mar. 3i| 92 Jon: él aie Mar. 7 
Conv g 48 of 1910-— = ------- 21h A ee B44 || 85 Sale | 8914 oe? |-s55- yee” 1 83 Mar: || 87% Jan: 18 0634 Mar. 30 
Bae Oe dy ee BG 8) al aie a Lcberte belle ol hecherthe: bit M 
rans-C st 48 A____- Al 8 ,9 000 86 5'4|| 88% Sale 88% - ar. 26|| 87% Jan.  Bepiae 
apalArt f Cont short Line ist 4841998 J j 2.000, 89: a7 5|| BO Be, | 88, 8944 S i. . “4017 Mae" id|| Bs Jan. 3) 91” Jan. 21 
ox & No §-.--- 196 16,06 9% ..___|| 8% 4% 99% SO tt -an57| Sb aaar: =ol a7 Beer. 10) eae Jan. 15] 8 Feb. 
let 30-year be Ieg band DB 38:00 | a? 9174) Br, Hla Beis GON) BOs Mar: “2 S77. Mar 2b] 84° Jan. 13) 89 Jane 8 
atlantic City Ist cor yee A----10S 3 5 OO | Base --7-7}|19388 go it] 2276 Sale | oot Mes is 894 Mar. 17|| 99'4 eee. 50) ooo ce os 
con guar g 48 445 J 34 0'| 98% .-||104% - IS 8 Sale 07% Mar.12 924% ar.10) 89% Jz . 7199% J . 19 
HOARE | 34,00011108 56 1944 130% sie i: aioe 10432 Mar. 18 0373 Mar: 12) 92x Jan: 91 Oo ‘= 
wooo 85% 4% \% Sale JS felehces 4 Mar. 18 104‘ r. 3. 9 an. 7| 9 
5% 9 4 Sale 105 Sale 103% Mar. 16 108% Mar. 18 104% - ar. 11 oit = 15 
Mar. 14105 - 19|| 98% + pe 4/104% at 26 
Lar. 31) 103% ar. 16 100 eb. 4 
Mar. 14/105 Jan. 5 
Jan. 18 
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BONDS—STOCK EXCHANGE RECORD 


[Vox. 124. 








BONDS 


®. ¥Y. STOCK EXCHANGE. 





Atl Coast L Ist cons 48_.._July 1963 
10-year secured 7s hs 
Genera! unified 44s 
L & N collat gold 4s 

Atl& a lst g 4s 


Second 
Atl & Yadkin lst gu g 4s 
Austin & N W Ist ¢ 5s 
Balt & Ohio Ist g 48 
Registered 
Convert 4s 
d & gen 5s ser A 
Ist gold 5s 
10-year 68 
Ref and gen 68, series O_-_-199! 
PLE& Va Sys ref g 4s- -1941 
Southw Div lst 5s 1950 
Tol Cin Div Ist & ref 4s----1959 
Refunding 5s series D 
Battle Creek & Sturgis gu 48._1959 
Beech Creek lst gu 48 
Registered 
Second guar gold 5s 


Big Candy rt 


Boston & Air lAne Ist 4s- 


Brunsw & Western Ist gu ge 4s_- et J 


Buff Koch & Pitts gen 5a 
Oonsol 44s 
Registered 
Burl Ced Rap & Nor Ist 5s___-1934 


937 


Oanada Sou con gu 58 
Canadian Nat 44%s_. 
S-year gold 44s_-_- 
Osanadian No deb sf 7s 
25-year debs f 64s8 4 
10-vear gold 4%s_, Feb. 15 1935 
Ganadian Pac 4% deh stock... 
Collateral] trust gold 4%s___.1946 
Oarb & Shaw Ist % 48_____-.-- 1YSz 
Caro Cent ist cons g 48 
Oaro Clinch & Ohio Ist 5s_--- 


_Sept. 15 19! 54 
Feb. 15 1930 





Vent Br Un Pac ist g 48_- 
Yont of Ga Ry lst ¢ 5a- 
Oonsol gold 5s. . 
Registered $1 ,000&$5,000- 1948 
10-yr 6% secured bonds- 1924 
Ref & gen 5i4sseries B _____ 195! 
Chat Div pur money g 48_-_- 195! 
Mac & Nor Div Ist « 5a- ---1946 
Mobile Div 5s 19: 
Cent N F ist guar 4s 
9 O Reorg Ist con zg 4a 30) 
Jen RR & Bkg of Ga col g 5s_.1937 
Osntral of N J gen g 58_____._ 1987 
Registered 
Oent Pac ist ref gu g 48 
Registered ’ 
vite gug psa Aug 1929 
Through St L ist gug 48__..1954 
Guar 5s 196 


C aarles & Sav Ist 
C 1e8 & O gen fees 
let cons gold 5s 

Megistered .... ...ccccue “1939 
Genera! gold 4 Wa Senaneene Se 
VOonvertible 4s - 1930 
Oraig Valley Ist g 5s______. 1940 
Potts Creek Br Ist 4s 
R&A Div Ist cong 48____. 
R & A Div 2d con gold 48___. 
Warm Spring Val Ist « 5s_. 

Onic & Alt RR ref g 38 946 
Oertif deposit stpd Apr 1926 Int 

Onic & Alt Ry ist lien g 3s 1950 
Otfs dep coup Jan 1923 on____- 

Obic Burl & Q Ill Div3 Ks __ 1949| 4, 

Reyistered |} 
Ulinols Division 4s. - 
Nebraska Extension 48 

Registered 
General 43. ___- 

Registere d- 
Ist & ref 4'4s series B 
.et & ref 5s Ser A 
Ohic & E Ill ist cons g6s___- 
Obic & E II! (new co) gen fs. 
hic & Erie Ist gold 5s_ 
Sale Gt West Ist 50-yr 4s. 
Ohic Ind & Lou ref g 6s 
befunding gold 58______ 
Refunding 4s Series O- 
ist & general 5s Ser A_ 
let & gen 6s Ser B 


Obic LS & East Ist 4448__ 
OM & Puget Sd Ist gen 48. 
Oertificates of deposit _ 
Oaic Mil & St P gen g 4s. May 1989) 
Registered 

Gen g 34s Ser B May ions! 
Gen 4448 Ser O______ .May 1989) 

Registered } 
Gen & ref Ser A 4%s___Jan 2014): 
Oertificates of deposit | 
Gen ref conv Ser B 53__Jan 2014 
Oertificates of deposit 
ist sec gold 6s 





| J 


g Dee oe eC 
E SSSAAASS=S- N 


Certificates of “deposit - shiek slain 


Certificates of Som 

Oh & Mo Riv Div 5s_ 

» & N W extens 4s 
Registered 

‘teneral gold 32¥s 
Registered 

teneral 4s 


Stampet » > payt inc tax 198 
Stamped ecneral 4%s 
teneral 5. stampe 
sinking fund 68 

Registered 


en 
mabenties on gold 48__ 
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aake Gar czten Se & P ist 58-1931 M eee Orie 100° | apes oone-| Bae °° 63 Mar. 23| 64°* ore: Fil oe a4 $an- oe Sit! Jan” 4 
Ga & A s & Hend ist 58__- 1 N ‘ ‘4 109 1 9814 : 34 a otad aa Tots : P73) ’ it poly 1); 95 Mi: . oe 9814 an. 26 
Ga Ca la Ist cons ist 58_——-- 1934 Jd) 30,000 |100! Wh ..... 107 eet 06% Mar. 29|10622 — - 3|| 61% —* 31/101 % Jan. 11 
Geor r& Nor! 58 - One. 933 A O 1,000 JA - ee) o==| 9S M: - 29 106% S| 94 4 van. 14| 65 8 Jan. 23 
gia N st gug 1945 7 100 100% ...-|107% ar. 21| 9816 Mar. 29|/ 106 Feb. 5] 94 Fe rd 
GrR« fidland 1 | RSet 1¢ I J 7,000 06 , 100%! 16 1% 101% 100% 7% Mar. 2 9814 Mar 29) 106% Ji . 51 94% eb. 17 
Grand be ex Ist gu oe “apalepatats 920 J J 12,000 26 4 96 4 00% 10012 10% 101 ‘| - 21/108 % — 6! 9752 gon 22/106 4 Jan. 19 
runk a4 ea --1946 A (¢ 10,006 99 4 981 GS OR 42 100% 100% 10024 M: e r.10 107 14 Jan. 7] § 4 Jan. 6 
one ie Bat 88 + gee J rf 5000 99 4 100 a 994 99 4| 93% oO Ri 100% se pe 10034 Mz : 74 Jan. anlioaie Jan. 26 
Grt pf ee! beer 3 guar------1938 A O} of’ ane 06% 73 ¥, || mote Sale ‘ 110032 Sale 99} Mar. ti ott, Mar’ 18 100% Feb. 2¢ ve anee. 50 
ree st gug are . MN | Of vO"s - c <4 T7254 r ‘ 4 Miz a | ¢ y 2 2i if 1 2 . 26 
* Rewistered (° it 5... --1947 j 5 109°o00 115% tt 192i 73%| 73% 100% |100 % Mar. 28) 994 + hat a +441 Jan. 36 $04 Jan. 7 
’ refund 4%%s Ser A penis J asin ke 5% Ss ; 53% Sale 97% 98% 7244 Mar. 6 100% —" | 9 in. 6 ‘eb. § 
Gen mitge 549 ser B eee i J 373,000 194% Me |/108 see ese 9834) 97 34 Mar. 15) 794 aise. .& Bo”? jan: 33 ys Mar. 2 25 
tge PE iiniens J ee 4 Sale 96% 81% 1085% 53% Mar. 7 9712 Mar. 9|| 72 13/1 4 Feb 
Gen 4% 5s Ser C ee J t ee | ule | 1] . re 08 54!107 g Mar. , lq Mar. § 2% Jan. 00? M 1 
Greep B gs Dee oped J 97,000 asss occ 4 Sale 98% _- 8) 97 % Mar ‘ 16 M: . 91 97% F 10| 7: 8 ar. 4 
poem 73.3 J 147; 97% Si on 6 111412 Sale {i133 "1610854 Mar. 4 \115% eb. 14) 9742 , Mar. 2% 
Debe ay & West deb ctfs A- 1¢ J) 47,000 |108 § Sale || 973% 98 \% Sale 111334 Mar % Mar. 25 ; rts, Ja 4| 9744 M 29 
Greenbrier F ctfs B eb ctfs A I7T6\S JI 79,000 10214 Sale 97% 98% TT Par, 3% Mar. 1| eee ae 29 106% J: n. 31116 ar. 9 
Gul nture ctfs B-- = ------5 == Feb! 680,000 02% Sale 1094 Sale. 99% 100 | ¢ cece = - 11114% Mas. ia , Jan. 3/108% Feb. 18 
aad incon aie « 4 : l . , - y “9 3 , wi rl in il vk . “ - y M; d 
Gulf Mob & K gu g 48-----1940 Feb) 3,000 144% Sale | 1034 Sale 1104 110% yi 4 ig Mar. 2) 9934 M 18 113% J: Ree ar. 29 
fe kee acti Sg) og Sal ga Sal |g Hae" i See iki 19 ae a8 
pck Val ist con  4348-- =i 19304 9) 6.000 gas 23% oe Bal 85 44 10835 |108 (6 haar f 014 Mar. 2! if Jan. 25 
PB cence TY & 4)48----- 525 J 6,000 104% 777 ae ee O43 Mar. 8| 96 Bae’ eallionss 5 1. 25) 993% Mar. 30 
Boumtonic RE spec gennooo- 199913 3] 173°900 104% | 92% --..-| 22, 23 85 pat. 05] on’* yee lhe vgs. = 5/9034 sc Mae: 30 
avace Tex G Ist g 5 6 8227271097 Me 3} 113.000 06% 109” 105%, 107 18 Dede 52 Mar. 30| 2334 Mar. 29) 947% Jan. 3/105 Mar. 29 
ous B W Div nt gu_1937 Ni ,000 95 uy Sale || 98" ee $7 Pe 1053 9 te es | «9% Mar “3 43% Feb | 96 34 —, 296 
Ho elt & T Ist 6s-- 73 J 4,006 5% 98 || $ Sale | 11¢ 534 Mar. 5 10613 M 21. Feb. 9) 85 ar. 29 
pte fer lat 59. cn-=--1837 Fd a6'sonlliona o “3532 — 99% 101 %4| 98 M ee 310078 Mar. 23 |105! kha 1) oF ic tae. 
5 ean “ 687z "9914/99" ~ 98 M: oe. 2 Riz "3c5° 
sedeem......... 193713, 3; 22,000 _ (Reberws 138% 9024] 99, ----- | 9534 peas. 11006 Pree’ os 10554 Jan. 10]106%4 
ise 1933 MN -5 100% 7 nok AA eons 101 4 “2227 /101 Mar. 28 9534 Mar. 16 97% Feb. 18 107 “Mar. 23 
| --=-=||100% -__-. azz 100 eget 5 area c iar. : : “e Jz “ 
2,000 100% 1005 100 tts, ----- 101% Mar. 3 19) 4% Mar. aS || 95 4 Mar 18) 100% oo: 4 
BR ic 1008 ono BB oa ARE ed Mae: Stop see aL Bis 4 Mar 38 
ian. a 1005¢ ----- 100% aed 5 10014 Mar. 28 % Jan. 8 1% Jan d 
a eons Mar. 2° 4% Mar. 2 —— 101% - 17 
100% Mar. 1111003 Mar. 38 9914 Jan. 5 pCi 7s Fe 25 
100% Mar. 1 100% M 5'10013 Mar. 28 
| ta at tongs Fan. 18 
ar. 11,100%4 Feb. 16 
\ Jan. 24 
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BONDS Sales in Price | PRICES IN MARCH. RANGE SINCE JAN. 1. 


|} si March. Jan. 3 — 

N. Y. STOCK EXCHANGE. | Par Value. 1927. Mar. }. Mar. 21. Lowest. Highest. Lowest. Highest. 
Sale Prices. 
OY 


Jan. 

















| sid. “Ask. Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. 
Hudson & Manhat ser A 58__--.1 399,000, 98% Sale 99 Sale | 99% 98% Mar. 21| 99% Mar. 18, 98 b. 
Registered ‘? A 


Adjust income 5s 51,000 S: 8814 Sale iz) 7% Mar. 3| 89% Mar. 18 
Ulinvis Centrai lst g 4s 5] J 3,000. § 9: 95 _--| 94% --- 9444 Mar. 12; 95 Mar. 
Registered ea auies ‘ ; oe 
let gold 3%s j 
Extended Ist g $e- 
Registered - - - - - ‘ 
lst gold 3s sterling - 9! ‘ 
Collateral trust gold 4s 5 COO 
Registered A ,000 
lest refunding 48 5d)! 53,000 
Purchased lines 348 OA% J G00 
Oolltr”g4sLNO&T 5 QOU 
Registered MN 
Refunding 5s--- -- eiuin 55)! 26 006 
15-year secured 54s 3. GUU 
15-year secured 648 BA. 21.000 
40-year 4%4s8_- 966 O00 
Uairo Bridge gold 48 45 O00 
Litchfield Div lst g 3s ; 3,000 
Loulsyv Div & Ter g 3%a8----1 
Kegistered - 
Omaha Div Ist 
&t. Lou Div & " 
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opries’ Div lst 3448 
estern Lines lst g 48 
Oh St L & N O jt 58 A_--- 1963 
Chic 8t L & N O gold 5a8__-- 
Registered 
iold 4448 
Ind Bloomington & W ist 48- 
Ind Ii! & Ia Ist gold 4s } 
Indianapolis & Louisv lst gu 4s 19: 56 J 
ind Union gen & ref 58 A { 
Gen & ref g 5s Ser B 
internat & Gt Nor Ist 6s 
Adj m 68 Ser A 
Stamped 
Int Rys of Cent Amer lst pee + +4 
Ist col trust 6s 94 
Iowa Cent Ist gold 5s 
Certificates of deposit 
lst & ref 49 
James F & Clear lst 4s 


Kal A & G R Ist gug 5s 
Kan & M Ist gu g 4s 
Second 20-year 5s 
© Ft 8 & M cong 6s 
O Ft 8 & M Ry ref g 48_- 
ZO&MRA&AB Iistgug Ba. =21929 A 
Kan City South lst g 38 A 
Ref & Imp 5s 
Kan Oity Term Ist 43 
Kentucky © Jenteal, g 4s 7\J 
Bentucky & ind Term 4350277108) J 
aise £100 pes__.__.---- ippeeees J 


ee he he 
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O00 
O00 
O00 
000 
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QOUO 
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000 
000 
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Seinen 
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3,000 
Q00 
OO 
000 
O00 
43,000 
OCO 
060 
5,000 
8,000 
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ed Sen 


nt 
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to 


Or de OF OC COIN IN Ro 

Ed od 
hohe tow) eth 

CIM WVuohe L&D 


Ciaetot¢ 


56 Mar. 


et 


ne 
_ 


9014 Mar. 25 


.11/102'%% Mar. 11/1994: "1102% 
Mar. 16/100 4 Mar. 16 tb. 25|100% 
Mar. 8444 Mar. 2¢ lg Feb. 8334 ! 
Mar. 5 82!4 Mar. 40} ar. 82% 

i) 

i 


4,000 


Onucne—-cCOOZuda 


ce 


mped 
Kon & Des M Ist 5s ctfs dep. -1923 : 
Otfs dep stpd as to int 
hope 4 r Bg lst gold 58 000 , : 2 
000 J . lg 10414 101! 
000 =e ok ie 8.5 
000}|---- ae aa §2 ! 
GOO} Gs Sale 9916 Sale 99! 
000 | 97% 97 %|| 9Sle6 Sale 9s! 


ben! ol 


—es 
~~ 


R 
*Reglatered 

25-year gol 

istered 

Leh Vall Harbor Term lst 5a__1954, 
Leh V (N Y) Ist gu g 4%s____19 
Leh Val (Pa) gen con ¢ 48__-_-200: 

Registered 


NSSkeet 


. Mar. 19; 99%4 Mar. US 74 Jan. 99% I 
s Mar. 14) 9844 Mar. 97% Jan. OR 1% 


Neh 


000 104% Sale ||105 ~ Sale |165! 
000|| 9814 99%1| 6824 Sale | 99! 
000 | S6 Sale 714 Sale | 8Y 


Mar. 1/105 Mar. ¢Jan. *1105%. 
Mar. 2| 991% Mar. 9814 Jan. : 9914 I 
Mar. 10) 89 Mar. 29] &6 LE: “| 89 
Ag ries saghiote ‘ ‘ : , s4 
56,000 | § Sale || 98% Sale 99', Sale Mar. 10 Mar. 26 4 Jan. +|100 
20.000 | 1051 : 5% 105%%|105 6 Mar 16% Mar. § 54% Ji £|106% £ 
10.009 | LO2 ls \}10314 Sale |103 _. Mar. 344 Mar. : ? 71103% 
2.000 i 2 _.|102% alae 02% Mar. 2: 102} ¢ Mar. 29/102% Mar. 


94 ¢ 96% 92 okie: ae aaa is ce lao £0 Jan. 17} 90% Feb. 
000 Qs Sale {111% - Mar. 18113 Mar. 25) 109% Jan. ‘1/113 Mar. 
ce ee e PASSO a) G1+,| 80!4¢ Mar. 26) 80% Mar. 26| 80% Mar. 26) 4 Jan. 
aS > 110 10S } . ae. 108% Jan ©1109 Jan. 

2,000 3 x 10% Sale |100%4 ---- 60% Mar. 11100% Mar. 100% Jan. 27}100%% Jan 
Q5 14 __|| 96 | 9614 - | : : 98 Feb. 5} 98 Feb. 

2,000 u: 3s We 93 93 9314| 92% Mar. 11) 93% Mar. 1 925% Feb. 24] 94% Feb. 
2,000 ie 9414 _ 9434 .__ C44; Mar. 8 943% Mar. 8| 94% Mar. 8! 943% Mar. 
000 | &« 894% 89%) 89% - Mar. 1} 89% Mar. 26} 89 Mar. 1] 90 ~~ Jan. 
.COO|| 99% 4 Sale (100 6 Mar. 19:100% Mar. yy Jan 18/100%4 Jan. 
,000|| 98% 98%)| YS Sale Os Sale g Mar. 18) 99 Mar. ORW% Jan. F} 99 Jan. 
CO 4 | ¢ Sale | 8914 Sale | 8834 Mar. 7| 8974 Mar. 4| 883% Mar. 7| 89% Jan. 
5,000 334 100 24'1006%4 - Mar. 9100 Mar. 9) 100) Jan. 27/100%% Jan 
000 4 ; 100 14}100 0! Mar. 7100% Mar. 4|100 Jan. 10)10034 Jan 
»,000 Gln § | 8954 Sale | 90144 90% % Mar. 1! 91 Mar. 23) 895% Feb. 4! 91 # Mar. 
»,000 : 4 Sale 106% - lg Mar. 1 106% Mar. 23] 106% Feb. 17|106% Mar. 
»,600 | 9§7 OG * 96% Sale YS Sale 9635 Mar. 98 Mar.: Whi, Jan. 1 98 Mar. ; 
000 mt th a ie ee ae GE Mar. 95 Mar. 19}| 95 Mar.19| 95 Mar. 
000 Y 10114 10144 102 . Mar. O1'¢ Mar. 15/|101% Feb. 7101% Feb. 
000 5 S: ; Sale |104'4 Sale } Mar. 05 Mar. | 103% Feb. 106 Jan. 
000 I Sate |109 Sale 5 Mar. 09 Mar. §8)/107 Jan 109 Mar. 
000 ;3 33 ig 10614106'% Sale ) Mar. 065% Mar. 1}105% Jan. 10624 Jan. 
000 Sale '¢ 101 101%; 4 4 Mar. 02 Mar. 99%4 Jan. 4/101 Jan. 
000 3% 7 3% - 103 “s 3% Mar. 03% Mar. 23/|103%4 Jan. 3/103% Mar. : 
000 + Sale 334 10414¢/103% 4 | 3% Mar. 0334 Mar. 23//103°< Jan. 10344 Feb. 
000 3% 94%]|| 94% - 95° 195 Mar. 95 Mar. 92% Jan. 27| 95 Mar. 
000 ve ace ; Sale 6714 6814) 544 Mar. 65 Mar. : 661% Mar. 68 Mar. 
l sch al _.| 100% F 100% Feb. 14100'% Jan. 

000 | ? : 89 | 88 89 | Mar. 88's Mar. 2 S72 Jan. 2t| 88% Feb. 


Rye 
ay = 





PPPS BDA Be an 


Ter Ry lst gu g 5s 
Registered 


janie & N Y list gu g 48___194! 
East lst gu 58 196 
Little Miami gen 48 ser A____196 
Long Dock cons gold 68 193 
Long Is! lst cons g 5a_.._July 193 

lst cons gold 48 Jul 

Gen —_ 4H 

Gold 


Caifica gold 48 
Deb gold 5 
20-year deb 58 
Guar ref gold 4s 1949 
N 8h Bch Ist cons gu 5s___Oct ‘3 
Louisiana & Ark Ist 58 
Lou & Jeff Bridge gu g 4s 
Loulsv & Nashv gold 
Unified cow | 48 


Registe 
Ooll trust gold 58 
10-year secured 7s 
lst & ref 54s series A 
lst & ref 5s series B 
lst & ref 4! 
N O & Mobile Ist g 6s 
2d gold 6s 
Paducah & Mem Div 492722104 
8t Louis Div 2d gold 3s 19 
Mob & Montg Ist g 44%s___194: 
South Ry joint Monon 4s |1 
Registered July 1° 
Atl ox & Cin div @ 40... 19 
Louis Cin & Lex div 6 44s_-_19: 


Mahon Coal RR Ist 5s 1 
— =: RR South lines 48_._-1 


Manito S W Coloniz g 5s 

Man G B & NW Ist gu 3 s- 

esas So e- Det & Bay City 5s_ 
e 


Registered 
Jack L & S gold 3s 
lst gold 3s 
20-year debenture 4s 
aeaend of N J lst ext 58 
ae S & West ext sf 5s 
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NENATO mw OOSS 
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mOSucOZ-m CO“MSAZau>ZZm 


= 
- 





essere oes >| 


ZAunZznauwZ 
— 
om 
hm OCOROKD St NO 
SSEHuD HAH oO 


= 
a 
— 





a 


AND OUND DC De ew 


= 


ee hed eh 


1 bet ROR ee 


t 
toe 
NID NT Colo ROO OT 6 


~ 


Crore Om Ses = ZF 
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28,000|| 9414 95° 7||" 937% ~9417/79612 Sale "| 9: 374 Mar. 3  96'4 Mar. 31) 9314 Feb. 26 9614 Mar. 

60,000 10034 ||100% 10034/100! Mar. 21,100'3 Mar. : Jan. 1410014 Mar. 
(104 {103% - ‘elie 

62,000) 66 57 || 68% Sale iS | 6814 Mar. 2 

37,000 | 7354 6|| 76% 7% 7614 Mar. 10 


Coo wor 
mw = ee 


wo 
— 


SESORSSEES SECC Z ER ISUpppP ES oO RES 


B00 umd rooZmcKeitZZa SZZaaunryuuod 


we OC WCNC Ge 
cone 2OOR 


-_ 
OOOOO 
POA 
COON! | 


» | 99 Mar. 8 9914 Mar. 15 
¢| 98% Mar. 29) 98% Mar. 25 
101 Mart. 28 101 Mar. 2! 


“9,000|| 9513 ©°°"l] 9513 97°°| 9656 98 |°9554 Mar. 4) 97 
12,000 92 £3 915 ; 9: | $23 Mar. 18) 95 


5,000,| 99% : 9834 9934) § 99 | 98 Mar. 

1,000)|} 98 Sale s 100%4,100%% Mar. 
18,000) < 5e 5} 5344 56 5e Mar. 
3,C00 é 2% ¢ 6) 52 55 5. 44 Mar. 
34 6 ¢ : | x ) , Mar. 


ZASo Rope 


9834 “Mar. 
100% Mar. 
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wmoenn~: 1 OesT 


Temp ctfs of deposit 
Ist & refund gold 4s 
Ref & ext 5s series A 
MstP&SSM 
lst cons 58 
lst cons 5s gtd 
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| 
BONDS | | 
8. Y. STOC4 EXCHANGE. | 
Minn St P & 8 SMarie.(Concluded)|__ 
1931 











10-yr coll tr g@ 64%s_..-_____ 931\'M 8, 
lst & ref 6s cores SER 1946 J J 
OS] DO eee: 1949 M 8 
M St P& 8S M_& Gent Term| 3 
Ist Chic Term sf 4s MES, 941.MN 
Mississippi Cent Ist 58. ._.._- 1949 JJ 
Mo Kan & Tex Ist g 48___----1990,3 D| 
Missouri-Kansas-Texas RR— 
Prior lien 5s series A________ 19627 J) 
40-year 4s serles B__________ 19625 Jj 
10- -year 6s series C _________ 19323 J) 
Oum adjust 5s series A___Jan1967.A O 
Missouri Pacific RR Co— 
Ist & refund 4s sevies A ,----1965 PFA 
Ist & refund fs series D____1949 F A} 
lst & refund 6s ser E int_____ 1955 M N} 
Ra Pe apa tree: 1975 M 8) 
Ist & ref: 5s series F ines mica inelical 1977 M Ss) 
Mo Pac 3d 7s ext at 4% july 1938 M N} 
Mobile & Birm prior lien g5s..19045 5 J] 
i ae is JI g 
Mortgage "OF pe teats: 194535 J 
Ses ory JI Ji 
Mobile & Ohio 1st g 6s-_--.---1927 J D/ 
lst extension g 6s_____-_ July Ls 927 Q J 
General gold RNR eget 938 M §) 
Montgomery Wiv Ist 2 5s_ ~21947 FA 
St Louis Division 5s________ 1927\J D 
Mohawk & Mal! Ist gu g 48_ --1991 M $8) 
Mont Cent Ist gu g 6s_____.- 1937\) JI 
7 See eae e+ As 
SOG ONE DINE Gln oas <ccacee 1937\J J 
Morris & Essex Ist gu 3 4%s_-__2000 J D) 
Nashville Chat & St L Ist 5s__1928)4 0} 
Nasb Fla & Sheff Ist gu g 58__1037 F Al 
Wational Ry of Mexico— | 
Prior lien 50-year s f 444s_..1657)____| 
Juiy 1914 coupon on__. ____-- i 2 
assent cash wurr sects No 3 on! .__- 
Guar 70-year sf 4s_________ 1977 
April 1914 coupon off_________ AO 
Assent warr receipt No 3 on!_ 
Nat RR Mex prior lien g 4%s__1926 
July 191 Re coanan Diiciocusene J 
July 1914 coupon off... -_- J 
Assent cash warr rect Nov 3 on! ____ 
First cons gold 4s__________ 1951 
April 1914 coupon on. ee 
April 1914 coupon off.____.__- |A O 
Assenting cash warrrect No3on|__-_- 
Naugatuck KR 4s_.__........1954|M N 
New England RR cons 5s_---- 1945\J J 
a 19453 J 
N J Junc R gu ist 4s8_........ 1986 F A 
NO&N East ref 44s A___Le 1952\F J 
New Orleans Term Ist 4s... - 1953) J J 
N O Tex & Mex noncumince 5s A ‘'35|;A O 
First 58 series B..........- 1954\/A O} 
First 54s series A... 1954.A O} 
Npt & Cin B gen gu g 44%s__..1945 J J 
N Y & Bklyn & M Beons g 58.1935 A O 
N Y Cent RR conv deb 6s__..1935 M N} 
EE co cccudccomeceuas MN) 
Consol 4s series A___....--- 1998 F A} 
Ref & impt 4 \48 series 42727301 3A 0 
ae & impt 5s series C_____- 2013 A O 
0 OS Fee Saas AO 
NYC& H Re mtge 34s8__..1997 J J 
Registered - ousneoseonin al 
Debenture gold 4s_.-__---- 1934 MN) 
Eee ey MN) 
30-year sob 4s of 1912__-_-- 1942,5 J 
DNOE wa. neesade wala. @ 
Lake Shore + WOMiiccaus 1998 P A 
Registered _.1998 F A 
Mich” Cc vows collg as_- ia aiean cao 1993 F A 
Resistere@ =... eee cene 1998 F A 
@ Y Chic & St Louis Ist g 4s__.1937,A O 
REPEAL | A O 
25-year debenture 4s______- 931 MN 
2d & impt 6s A B & O__.__- 1931 MN 
Refunding 51448 Series A__..1974 A 
Refunding 5s Series B__..1975 __-_-_ 
Y Connecting Ist gu 4498 A-1953 F A 
lst gtd 5s ser B temp___-_-_-- 1953 F A 
N Y & Erle Ist ext g 48_____-_- 1947 MN 
3d ext gold 4%s_-_..----.- 1923 M s 
4th ext gold 5s_.........-.- 1930 A O 
Sth ext gold 48__......--.-- 19283 D 
N Y & Greenw L guar g §s_-_.1947 MN 
N Y & Harlem g 3 4s-_-------- 2000 M N 
OS REELS 2000 MN 
N Y Lack & West Ist 5s A__..1973 M N 
Ist & ref guar 4}4s Ser B_-..1973 3M N 
N Y Lake Erie & West ext 78_.1930,M 8 
N Y & Jersey Ist 58_..._.....1932/F A 
N Y & Long Branch gen 4s_..1941 M 8 
N Y & N E Boston Ter Ist 4s__1939 A O 


N Y New Haven & a he 









Non-conv debenture 4s_.--- 7M 8 
TEETER ALLS (Ms 
Non-conv debenture 344s_--1947 7\A O 
Non-conv deben 34%s_._..--1954 A 0 
Non-conv debenture 48 -.-.1955 J. J 
Non-conv debenture 48_....1956 MN 
Convertible debenture 34s_-1956J3 J 
Oonvertibie debenture 6s_...1948 J J 
OL EEE REELED J J 
Collateral oe aa 1940 )A O 
PORSRGUNS OB. ..nk<cccsacuce 957 MN 
Harlem R ‘ Pt Ches ist 48.1954 MN 
N Y & Northern Ist g 5s_---- 1927 A O 
N Y Ont & West Ist g 4s_June 1992'M 8 
Reg 36 000 only...-.-.- June 444 MSs 
OS Se 1955 J D 

N Y Prov & Boston gen 48__..1942 A O 
N Y & Putnam Ist con gu g 4s_1998'/A O 
N Y & Rockaway Bch Ist g 5s_1927M 8 
N Y Susg & West Istrefg 5s..193735 J 
Second gold 4}48.---------- 937, F Al 
General pais | Se aa: dds ucee wi 1940 F A 
Terminal Ist gold 5s_------- 1943, MN 
N Y Westches & Bos Ist 648.-12% J J 
Nord Rys ext] sf 64s-_-------1$ 1950 A O| 
Norfolk South Ist & ref 5s A--1961 F A 
Norfolk & South Ist g 5s__---- 941M N 
Norfolk & Western gen g 6s_..1931 MN) 
Improvement & ext g 68----1934|/F A) 
New River Ist gold 6s__---- 1932 A O 
Norf & West Ry Ist con g 48-1996, A QO) 
eae 1996 A O, 
Div ist & gen g 4s-__.---- 44,3 J) 
10-year convertible 6s.-..1929 M 8 
Pocahontas C & C joint 48.1941)! D)| 
North Cent gen & ref 5s A___-1974| Ms 
Northern Ohio Ist gu g 5s----- 1945,A O 


i] 
il 





















































Sales in || Price | PRICES IN MARCH. || RANGE SINCE JAN. 1. 
March. || Jan.3 | \|— = 
'‘Par Value.|| 1927. Mar. 1. Mar. 31. | Lowest. Highest. Lowest. Highest. 
Bid. Ask | Bid. Ask. ‘Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
103. 000 1015< Sale | 101% Sale 101% Sale 1004 Mar. 24 101% Mar. 4) |100 14 Mar. 24102 Feb. 11 
15,000)|1001% Sale |/101 101% 1004 101 100% Mar. 24 101% Mar. BI} 100%, an. #|102 Feb. 11 
5,000)| 89 90 || 87 88%! 8 87 | 87 Mar. 4) 87% Mar. 18|| 86 Feb. 8) SY Jan. 4 
ania 96% 98%!) 96% -..--| 9634 aan Fee tS oe ania 9734 Jan. 4] 97% Jan. 4 
BS ie oes * 9545 96'.|| 94% 97 SRI (i e., 2 Sse ARES ptueeeeewuell Ola e8t. 7 97 Feb. 7 
173,000; 86%. Sale 8714 Sale | 8714 Sale 85 %4 Mar. 8 881% Mar. 23)| 8634 Jan. 22] 884% Mar. 23 
1} 
166,000 |10114 Sale \|10154 Sale 103 Sale /101 Mar. 3/1031 Mar. 25//101 Jan. *°|103% Mar. 25 
63,000} 86 Sale || 8554 Sale 874 Sale 85% Mar. 1| 87% Mar. 18)| 85 Feb. 14! 8734 Mar. 18 
53,000 |102% Sale ||103% Sale (10344 Sale |10234 Mar.18 103% Mar. 4)|i02°, Jan. :|103% Mar. 4 
1,854,000 96 bs Sale | 100% Sale |102% Sale |100 Mar. 1\|102% Mar. 18)| 96 Jan. 10242 Mar. 18 
256,000 | 99% Sale /'100 Sale (100 100 %|100 Mar. 1|100'%4 Mar. 8}| 9947 Jan. 24101 Tan. 19 
385,000 10614 Sale ||107% Sale |107%% Sale |107%% Mar.16|)108 Mar. 3}) 106 ¥ Jan. 4{108% Feb. 1 
371,000,| 10624 Sale 1\10754 Sale |107 Ps Sale 107 +2 Mar. 19} 7844 Mar. 30}) 106! 6 Jan. ‘1108 Feb. 24 
961,000'| 76% Sale || 77 Sale | 78% Sale 76% Mar. 8107% Mar. 5|| 76 Jan : 46 dan 10 
GE kiaes cacestiennnn +temu 100‘ Sale |100 Mar. 15|100% Mar. 25) 100 Mar. 15|100% Mar. 25 
1.00011 038 ....- | | ees 1? a | 92% Mar!23| 92% Mar. 92% Mar. 23] vs Jan. 11 
2,000 |10014 ____- 100% -._-- $536.56 a emhdemypens sets | Bei Sh dg ete. COIN ea he 
cabal a 98% -----| 98'4 -----|---- 5-2 -----|-s ooo enna en Nee ihe pie 
1,000|| 86!5 87! i. epteee % |) oo 86%4 Mar. 18) 8714 Mar. 26)| 86'< Jan. 1} 874% Mar. 26 
a 85 et 0 ee ee eee ee ee 
15,000 | 100 101% 101 Sale (101 101 1101 Mar. 1/101% Mar. 9) 100% Feb. 19}101%4 Jan. 18 
2,000 |100'< 1002 ||100% Sale |100% 100%|100'% Mar. 16,100% Mar. 16) Wy Jan. ¢1100% Jan. 10 
13,000 | 92% 95), | 93% 95%) 93% 95%) 94 Mar 10| 944% Mar. 12)| 9° Tan. 1 9414 Mar. 12 
<aheale 100's 101 100% b 100% 100% 102%| 100% Mar. 28/1005 Mar. 28||/100%4 Feb. 11/101% Feb. 15 
cawanctll Oe 108 ea! i Ea 99% Mar. 29) 99? 6 Mar. 29|| 99% Feb. 19]100% Jan. 28 
6.000} 90'2 92 || 911% ~9214| 921% 27~7- 9214 Mar. 23| 9744 Mar. 11|| 91% Feb. 17| 97!3 Mar. 11 
2,000, }110% 113%)\111¥% 1124)113 Sale {111 4 Mar. gas Mar. 31/}111% Feb. 19)113 Mar. 31 
PS) ERS St Peete Sed he -----|1114% Mar. 29}111144 Mar. 29]/11114 Mar. 29}111'% Mar. 29 
4,000 |102*¢ 105 108 % ...-.«- BOD . acarasaes 1104 Mar. a 104 * Mar. THis. Jan 104 Feb. 16 
5,000 | 50 81\%|| 80% 81 | 84% --.--- 80% Mar. 7| 81 Mar. 3]} 20% Mar. 7] 81 Jan. 11 
17,000 |10914 100%|'100% Sale 1101 10114!10014 Mar. 11101 Mar. 28}/100! Mar. 1/101% Feb. 7 
akan 1102. 103 {103° 10334|103 103%4|_-..-- ....--|------ ------|] 02% Jan. 1$]103% Feb. 4 
| | 
Ria) At 4 | DH een Gene Ate ReNKReReheN BDReb YD Liake: tthe oleh 
11,000 14% 15%) 16% 17%! 15% 16%4| 1534 Mar. 30} 174% Mar.17| 14 Jan. 11] 20 Feb. 4 
} 
| ‘ 
sccccel, 16 1634], 2056 3434) 9056 “Si3G --- <-> coco c)-2-.. 2-22.) 18% Jan. 25° 96 Web. 4 
| 
a a le 
10,000,, 21 2414) 24 2544| 23 25 | 23 Mar. 21| 244% Mar. 4] 23 Jan. 14] 26% Feb. 4 
12,000) “114% 134] 144% 14% 147 “i514 Mar. 8| 1474 Mar. 18| 1234 Feb. 14] 1644 Feb. 4 
eine 78 sideticena he a, Sune sltSéhas Makes Baetibes ihvhee bee ea ee 
epee 98 991 99% ee Oe See ae eee ae 99% Jan. 26/100%4 Feb. 19 
2,000; 87 89 oft. 89 | 7% a sae 89 Mar. 8| 89 Mar. 8 88% beng ~ fl a. 13 
Pye eA 85 &6 | aes RK Roe e re wee SAE rseeees 354 Jan. 13 
<amaan | 9614 98 || 96% ~98°"| 9714 98° "|97- Mar. 30| 97°" Mar. 30] 96% Jan: 12] 9714 Feb. 26 
55,000 S87 Sale 87% Sale | 88% --_-_-- | 873% Mar. 2! 8814 Mar. 30] 87'4 Jan. <*| 884% Mar. 30 
35,000 | 99%4 100%! 100% Sale 100% Sale 100% Mar. 8/101 Mar. 22 | 100 Jan. €/101 Mar. 22 
135,000 |100', Sale | 10014 Sale |101 Sale (100% Mar. 14:101% Mar.17]|'00'% Jan oy 101% Mar. 17 
91,000 104% 105 105% 105% ot § Sale [105% Mar. 3|105% Mar. 4]!04% Jan F1105%4 Feb. 18 
18.000 rece 97 iS | eae 9714 Mar. 10| 9834 Mar. 22| 9714 Mar. 10} 9834 Mar. 22 
8,000, ;100%4 _..--||100%4 102 1002 s 102 10073 Mar. 21/101 Mar. 21 | 100%4 Jan s}101 Jan. 25 
128,000 |107!¢ Sale |,107% 108 108 Sale \107% Mar. 5108 Mar. 31 |106%% Feb. 1/108 Jan 4 
125.000 9012 Saie |\-903Z Sale ~ 937% Sale |-903{ Mar. 1| 94. Mar.30| 90. Jan. 4] 94 “Mar. 30 
164,000 | 9774 Sale || 993% Sale |101_— Sale | 9834 Mar. 9 101% Mar. 21] 9774 Jan. 2/1014 Mar. 21 
654,000 |105'!4 Sale | 106% Sale (106% Sale 106 Mar. 5|107% Mar. 18 105% Jan 3 Ort? =: ‘3 
YAS iat aot SSSR PO PEN Ne eget nee 7 a Re an 2 5% Jan. 1% 
117,000 | 80% Sale 807% Sale $354 Sale | 80% Mar. 4, 83% Mar. 28 80% Feb. 10) 83% Mar. 18 
22,000 | 79 SO tL  P ae _| 80 Mar.12) 82144 Mar. 30| 78% Feb. 9] 82% Mar. 30 
170,000 | (6% 97 96% Sale | 97% 975) 964% Mar. 8} 98 Mar. 10 + 4 08 12 ss ee: 19 
<a Pas ie nen ss eer a I IES eb. 9] 96 e ¢ 
6,000 | 93% 95} 9414 95%! 96% 97%) 95% “Mar. 16 97% Mar. 29] 9414 Jan. 13] 97% Mar. 29 
81,000 | 89 ____-|| 8034 Sale | 8114 --___| 80. Mar. 11 “8214 Mar. 30 79% Feb. 11| 8214 Mar. 30 
25,000 | 78*¢4 79 78% 79 | 81 Bee 80% Mar. 23) 81 Mar. 26 | 78% Jan. 4 81 Mar. 26 
19,000 | 79% 8&0! 80% Sale | 8214 Sale | 79% Mar.14, 82. Mar. 21| 79%4 Feb. 7) 82. Mar. 21 
NC" |) rats 79% 80%! 81% - 82 Mar. 21} 8244 Mar. 21'| 78% Feb. 7 824% Mar. 21 
36,000 | 95% --- 95 95%! 95 957 \_ 94%4 Mar. 8 9514 Mar. 28| 94% Feb. 23) 96 Jan 5 
29,000 | 9614 9617] "965% “97° "| 97% Sale | 97. Mar. 2 9714 Mar. 8| 9614 Jan. 7| 97144 Mar. 8 
112,000 |102% Sale |102% Sale 102% 1027%4|102% Mar. 1103% Mar. 7//!02\% Jan. 7)1034% Mar. 7 
189,000 |10414 Sale | 105 Sale 105% Sale |105 Mar. 11065 Mar.17/'04'4 Jan. :|106% Mar. 17 
51,000 |!104\% Sale ||105% Sale 106% Sale |105'% Mar. 1106% Mar. 15 4! Jan. 106% Mar. 15 
75,000 | 967% Sale || 96% 96% 97% Sale | 96% Mar. 7 975% Mar. 21!| 94% Feb. 27| 975% Mar. 21 
34,000 (103 104 104% Sale 10414 Sale |104 Mar. 310474 Mar. 18|103% Feb 1;:104% Mar. 18 
ieities tad 9] 9] Sa te 9] cae a , mm = sa sn sin lle Sein Rag 
10,000 | 98146 __- 98% 99%! 98% --_-- | 9874 Mar. 22 987 Mar. 22) 98% Jan. 17 98% Mar. 22 
aes ire 5 O36... WE wo ccaleccus aaou|----e- -n----|| 98% Feb. 17/100% Jan. 25 
es Qs} Pa i | ee 6 | eee ¥ ; ot pee ke Ro AD 
2,000 | 9915 ____. | 995% - 99°. 7-7-1100 Mar.25 100. Mar.25\| 9914 Jan. 31|100% Feb. 16 
16,000 | 8134 82!;| 814% 82% 81% -- 82 Mar. 23 821% Mar. 14\' 8174 Jan. 2%] 8214 Mar. 14 
ekg cement senies fei ----- $414 --___| 8244 Mar. 30 8234 Mar. 30) 82)4 Mar. 30] 8214 Mar. 30 
Gidea He BOT nc. PUREE wonnclbstescchutece ctcentcaeetel canurneares eng nets 
1,000 \ii1g -2222 102% 22277 102% ___..|102% Mar. 14102% Mar. 14| 10214 Jan. 28]102% Mar. 14 
Sin ccs Re ~~ 1106 4 ERE ERE rae eae 106 Feb. 11/106 Feb. 11 
43,000, ;100'4 100%; ||100%¢ 101 41007 Sale |100%4 Mar. 7|10114 Mar. 25, 10044 Jan 41101% Jan. 27 
crea \| 90 Se ee Ge ane. Nooo. poeedetenaske kbaaeallewehad peehemiacseae seueke 
eueneh OR cececl OS  occanl BOOS uoccaldcoese Kuesoelascscs cupunn)) <ssees esecasivaséns cznnce 
1 
1,000)! 77 -----|} 80% 80%) 80% ----- 804% Mar. 14| 8214 Mar. 26)| 74 Jan. 10) 821% Mar. 26 
eckiuall CO aucsstt eee OE t WOE noo olnae eas em gr a Ge ge 
26,000| 70 Sale || 73% Sale 72% Sale 24% Mar. 3] 734% Mar. 1)! 69% Jan. 12) 73% Mar. 1 
47,000 | 77 78 8014 Sale 79% 80%| 79% Mar. 23] 8044 Mar. 1)| 76 Jan 31) 8014 Mar ot 
60,000|| 777% Sale || 80% Sale 8014 Sale 7914 Mar. 26] 8034 Mar. 29| 7714 Jan 80%4 Mar. 29 
61,000|| 70 — Sale 72% Sale 72% Sale 72 Mar. 4) 73% Mar. 14)! 69% Jan €| 73% Mar. 14 
188,000 |105'4 106 108% Sale |10734 Sale |107 Mar. 4|108% Mar. 12)/105'% Jan 4 109% Feb. 10 
30,000 | --- - - EE | SPCR, Me sient 104% Mar. 25/105) Mar. 14//103 Jan. 4/10514 Feb. 26 
117,000 |103 14 Sale 104% Sale |103%%4 Sale |103% Mar. 10|104% Mar. 4/103'4 Jan. £/105% Jan. 20 
77,000)}| 69% Sale 75% Sale | 74% 74 24 | 74% Mar. 8| 7534 Mar. 1) 69% fan “1 76 Feb. 24 
12,000)| 887% 89 89 Sale | 79% 8&9 89° Mar. 1| 90 Mar. 4|| 89. Mar. 1} 90 Mar. 4 
EES 99% -.-- 99% 100%! 99% 100%|-_----- ----- _.. ------|| 99% Feb. 9/100 Feb. 5 
128,000 | 77 Sale 78 7844) 7814 Sale 77% Mar.17| 79 Mar.18| 7644 Jan. 7| 79% Feb. 2 
24,000'| 73. Sale || 76% 763{| 761% Sale | 53{ Mar. 16] 763{ Mar.19|| 73 Jan. “78% Feb. 25 
nee Be «s--<]) BO a Pee aan =o ine os ens ae 
8,000 | 89. ___-- 897% 9114| 911% 92 | 8974 Mar. 16) 90 Mar. 24| 89% Feb. 28) 90% Feb. 28 
catcualh Meth: a. .:.t Gene 10032 ON gees Cee: eens ee | 9974 Jam. 4/100 Jan. 14 
48,000,| 87 89'<|| 90% 9014| 89. ~893{| 89% Mar. 14) 90% Mar. 3) 87'¢ Jan. 7) 91% Jan. 26 
gave? 170% 73%\| 74% 80 |74% 75 Retigenie: Recepapeetien § Feb. 11 5 Tan. 26 
18,000|| 72 Sale || 77% Sale | 74% 76 | 74% Mar. 23) 77% Mar. 1)| 71', Jan. 12) 77% Feb. 26 
wll oS. Geet. ...| oem Neg midi icttios Mes iay ume: 2ailie | O8'¢ Jan. €) 99'4 Jan. 28 
278,000 785% Sale || 82° Sale | 82% Sale | 815% Mar. 5] 83% Mar 17)| 78'¢ Jan. 4) 8344 Jan. 19 
367,000 | 93. Sale || 96% Sale | 96%4 Sale | 96% Mar. 1] 97% Mar. 26) O%'4 Jan. 03) 97% Jan. 21 
234'000| 917% Sale || 9124 Sale | 9214 Sale | 91% Mar. 2) 93 Mar. 14|| 90% Feb. 24) 93 Mar. 14 
| 991% 100'<! 10014 c.f) eee Peepers Hee goons Bids) oe: , er Zan. + 
~ 5,000 1054 10¢€ 05% 106%110514 10574/10514 Mar. 28,1064 Mar. 15||105% Feb. 164 Mar. 1 
3" 000 Heke: 110 ||10826 rs 108 $2 sit 1 083 * Mar. 21/1083 Mar. 21 ||108% Mar. 21)108%4 Mar. 21 
2,000 | 107 it {ee 82 1° aig 107 Mar. 21/107 Mar. 21/|107 Mar. 21|107 “Mar. 21 
123'000| 93% Sale |, 93% Sale | 9614 9614, 93% Mar. 1| 964 Mar 29|| 9214 Feb. 9) 964 Mar. 29 
“6000 Re ce 91° 92%| 95 ----- 92% Mar.15 95 Mar. 21} 92% Mar. 15 95 Mar. 21 
119.000 | 92% 93 93% Sale | 93% 9354|.93 Mar.14 93% Mar. 22)| 93 Mar. 14) 93% Jan. 25 
6'000!\159% ___- Re) eka 164 Mar. 7,170 Mar.11||/'58_ Jan. 251170 Mar. 11 
52,000 | 93% —9314|, 92% ~9314| 12434 94%, 93 Mar.18, 94% Mar. 21) 1 22% Feb. A 96 Jan. 28 
geemek 105% 1055 i 108 eee ee, See a ee ) an. 5 e 
61,000 944 9412|) 9634 Sale | 198°? Sale |9334 Mar.i2 0834 Mar. 24 9432 Jan. | 983 Mac. 24 
| 
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Northern Pusitte prior lien 48.1997) 
Register 


Q 
Ae 1997) 
Gen — ry & ld gt 3s__Jan $37 9 
SS PPE Jan 2047 
Ref & impt 4s Series A__.2047 J 
i ac J 
Ref & impt 6s Series B____- 2047) J 
Registered - - - - . - ST NE 
Ref & impt 5s Series C____- 2047 Q 
Ref & im rt 5s Series D_ .-.-- 2047 J 
North Pac Terminal Ist 6s_...1933 J 
Northern Ry of Calif gu 5s__-_1935 
North Wisconsin Ist 6s8- --1930\3 
Ogden & Lake Ch a, gu g 48__194)J 
Ohio Connecting Ry Ist 4s- _.-1943|M 
Ohio Ind & W Ist pref 5s__Apr 1938 
Ohio River RR Ist g 58_------ 1936 
General gold 5s_.....-----.-1937|A 
Oregon & Calif Ist gu g 5s_-..-- 1927 J 
Oregon RR & Nav con g 4s- 19463 
Oregon Short Line Ist cong 5s_1946)5 
Guaranteed con 58_.---.--- 1946 J 
Guar refunding gold 48...-- 1929 J 
Oregon-Wash Ist & ref 4s_.--- 1961 7 
Pacific Coast Co Ist g 58. ----- 1946/5 
Pacific RR of Mo Ist ext 48___193% F 
2d extended gold 5s._---..-- 1935 \J 
Paducah & Illinois lst sf 4448__.1955 J 
Paris-Lyons-Med RR 6s-_----- 1958| F 
Sink fund ext] 7s___........1958 M 
Paris-Orleans KR 8s f 7s___---- 1954 M 
Paulista Ry Ist & ref 7s_.....1942\M 
Penp KR conso) gold 4s__..--- 1944,M 
Consol gold 4s_.--- -1945'M 
Stamped dollar bonds...-1945|M 
Consol 4s issue of 1915---1960) F 
General 44s Series A__--.-- 1965 J 
General] 5s Series B.....---- 1965 J 
10-year secured 7s....-.--- 1930, A 
15-year secured 6448_----.-1936/F 
Registered cla etn ace F 


40-year 5s- 
Pognegivente Co— 


Guar 3s coll tr reg site... 3907 M 


Guar 3s coll tr ctfs B_.--- 1941|\F 
Guar g 348 tr ctfs Series O..1942'J 
Guar g 3 Ks tr ctfs Series D__1994|J 
Guar gold 15-25-year 4s__--1931,A 


40-year guar tr ctfs 4s Ser E_19! 52) M 


Peorla & East Ist cons 4s__.-_1940/A 


a 1990 Av 


Peorla & Pekin Un Ist 54s A..1974 F 
Pere Marq Ist 5s Series A....- 1956\ 5 
let 4s Series B_..._........1956/J 
Phila Balt & Wash Ist g 40...~- 5998 \ 
General 5s Series B- 4\F 
Philippine Ry Ist 30-yr sf 45771959 J 
A 





Pine Creek registered gu 6s___.1932 J 
POCO & StL gug4s Series A_1940/A 


Con 44s Series B guar__.-- 1942) 
Con 4s Series © guar. .-- 1942|M 
Oon 4s Series D guar-------1945|M 
Con 3s Series ib) guar g..-.1949 F 
Oon 48s Series F guar g_..--- 1953)\J 
Con 4s Series G guar_....-- 1957 iM 
Con 4s Series Hi guar_....-- 1360|F 
Con 4s Series I guar_.___- 1964) 
Con 4s Series J guar... - 1964) Mm: 
ey eee 1970) 
io ae ede ecco 
General g 5s ger B___-_..---- 1975) 





Pitts & Lake Erie 2d 5s___Jan 1928 
Pitts McK & Yough Ist gu 68__1932 
, — - ages 193 
Pitts Shen & L E lst g 5s_---- 1940 

First consol gold 5s__.-.--- 1943 
Pitts Va & Char Ist guar 48. .-1943)! 
Pitts Y & Ash Ist con 5s_____- 1927)! 

lst gen 4s series A_______._- 1948) 

lst gen 5s series B_____.._-- 1962! 
Providence Securities deb 48___ 1957) 
Providence Terminal Ist 48____1956 

] 


Read. Co Jersey Cen coll g 48-195 
Gen & ref 4s 1997 
fRiensselaer & Saratoga eee 1941 
Richm & Dany deb 5s stamped _ 1927 
Richm & Mecklen)urg Ist 4s___1948)! 
Richmond Terminal Ry Ist 58.1952 
Rio Grande Junc Ist gu g 5s___1939) 
Rio Grande Southern Ist g 4s__1940 
Guaranteed (Jan 1922 coup on)'40.. 
Rio Grande Western Ist g 4s___1939 
lst con & coll trust 4s series A 1949 
4 
9 


Rock Isl'd Ark & Loul Ist 44%s_193 
Rutland-Canada Ist gu g 48s___194 
Rutland Ist cons g 444s______- 1941) 


St Jos & Grand Island Ist g 4s__1947 
8t¢ Lawr & Adirondack Ist g 5s_ 1996) 

| ee 1996) 
8t Louis & Cairo gu g 4s______ 1931\5 
8+ Louis ron Mtn & South— 


oe 


Gen con ry & land grant 5s--1931/A 


Unif & ref gold 4s.. -..._.- 1929 





9) J 
ae J 
Biver & Gulf Div Ist g 4s_ -- 1933 M 
8% Louis Mer Bdge Ter gu g 5s_1930/A 
St_Louis-San Fran Ry— |" 
Prior lien 4s series A______-- 1950 /J 
ce J 
Prior lien 5s series B_...___- 1950\J 
Prior lien 6s series O__...__- 192s) 
Prior lien 5 4s series D_____- 19 74 7 
Oum adj 6s series A____July 1955 
Income 6s series A_____ July 1960] ¢ 
8t L & San Fran Ry gen g 6s__1931/\J 
General gold 5s_____....__- 1931/J 
St Louis Peoria & N W ist gu 581948|J 
8t Louis Southern Ist gu g *.. 1 M 
8t Louis Southwest Ist g 4s____ G\N 
2d gold 4s income bond. Nov 198913 
lL a 1932\J 
[st terminal! & unif 5s_______ 1952\J 
@&t Paul & K C Sh L Ist 4348_..1941|F 
8t Paul & Duluth Ist 5s_____ 1931|/F 
lst consol gold 4s____._____ 1968/5 
8¢ Paul E Grand Trunk 4s__1947/\J 
St Paul Minn & Man cons 4s__1933/J 
lst consol gold 6s_....-.__- 1933|J 
i ft ani sity Gt a J 
6s reduced to gold 44s_____ 1933|J 
ES eee J 
Montana Ext Ist gold 4s____1937|J 
I a. incase ua me eee cain J 
Pacific Ext sterling gu 4s... 1940\J 
8t Paul Union Depot Ist 5s ._.1973\J3 
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Sales fn | Price PRICES IN 4ARCH. RANGE SINCE JAN. 1. 
arc 1] an.3 
\Par Value. | 1927. Mar. 1. Mar. 31. Lowest. Highes:. Lowest. Highest. 
s Bid. Ask.|| Bid. Ask Sale Prices. Sale Prices Sale Prices. r4¥4 Prices. 
377,000| 91% Sale 91% Sale. ‘| 4 Sale 91% Mar. 95% Mar. 31 4 Jan. 6) 95% Mar. 31 
| Riel eis 90% 92 | 98 | 91 Mar. 91% Mar. 1] % Jan. 4/] 915 4 Mar. 1l 
182,000 65 4 Sale 67 Sale 66% Mar. 69% Mar. 3i Jan 4 69 4 Mar. 30 
pee gia 66} 63% -.---| 66% Mar. 29) 67 Mar. 2% Feb. 9 67 Mar. 29 
44,000 | oH Sale || 96% 4, Sale 97 Mar. 99 Mar. 1&8 Jan. 3| 99 Mar. 18 
x 92% Cc _ — aban wees +6 beecuslenSeemmmeeans 
364,000 1113 ‘ Sale 113% 4% Sale 113% Mar. 115 Mar. 19 Jan 115 Mar. 19 
Ma 111% OD rari as ee! a a en ae ee 
45,000 |10% 103 104% 4%, Sale 103% Mar. 5106% Mar. 19 Jan. 6/106 Jan. 19 
28 ,OO0 | 1¢ Sale 104% § 6 106% 103% Mar. 160 Mar. 19 Jan. 4|106% Jan. 24 
eas 10) 110 109% 4% Ss EE TRONS af Sk EE Jan 27|10% Jan. 27 
= 3 yy A 104% li 106% =. Ses Sa see in ‘ NVA Jan 6 
7,000 | 1 xd 102% Be 102% Mar. 10 103% Mar. 10 M: ur. 10 oy te Mar. 10 
21.000 | &1 5&2 83% $ 84%) 83% Mar. &4 Mar. 19 Mar. 19 
5,000 i Sea | ee 94% Mar. 22 94% Mar. 22 M: ar. 22 943 “4a Mar. 22 
hy g? 42% neael ppaicbltgt 5 Fs erepphalienns ies pies a aieeat 
2,000 | 102 102 103 6306 «(11683 ...-- 102% ‘Mar. 18 102% Mar. Fe o. “11 102% Mar. 22 
i 0! 102 101% ais ‘ x 5 102% Feb. 9 
37.000 Sale 100 %Z Sale 100 Mar. 1 10014 “Mar. 4 7 wn 100% Feb. 5 
51,000 | 02 ay 92% . % Sale 8854 Mar. 1 92% Mar. 8 ¢ Mar. 10 93 Jan. 18 
7.000 | 107 107 4%| 107% 4110 107% Mar. 10814 Mar. 18 2, 108% Mar. 18 
10,000 ” 108% ||107% , Sale |107% Mar. 109% Mar. 29 Fe ab. 11:109% Mar. 29 
263,000 Sale 98% § Sale 9844 Mar. 991% Mar. 26 Feb. 11; 994% Mar. 26 
195,000 | 87 Sale KS Sale | &8 Mar. 91 Mar. 28 Jan. 3 91 Mar. 28 
5,000 93 | 90% 91%| 9044 Mar. 1 91% Mar. 8 (Feb. 18 93 Jan. 17 
e G2 I a a a a OE 2 Jan 5 102 Feb. 1 
2,000 102 102 -.|102. Mar. 24 102% Mar. 24 Feb. 7102% Jan. 5 
15,000 Gx 98% 99 9814 Mar. 9814 Mar. 1 Jan 984 Feb. 27 
795,000 | 8&7 Sale 92% Sale 92 Mar. 94% Mar. 16 Jan 1 Jan. 29 
414,000 rT Sale 98% Sale 9814 Mar. 100% Mar. 16 Jan 101 Jan. 29 
255,000 , 9 Sale 98 4 Sale | 98% Mar. 99% Mar. 19 Jan If Tan. 29 
11,000 | 102 Sale 102% Sale {102 Mar.19103 Mar. 2 Jan 1103 Mar. 2 
13,000 | ¢ 96 97 344) 95% Mar. 1 96% Mar. 17 Jan. 2&| 96% Jan. 28 
73,000 | 957, Sale 95% a | 94% Mar. 96 Mar. 14 Jar 1} 96 Jan. 15 
20,000 95 957 95% 96%) 95% Mar. 96 14 Mar. 26 Feb. 11 96% Mar. 26 
146,000 10] 102 102% Sale |1023%% Mar. 103% Mar. 20 Feb. 7 103% Mar. 25 
411,000) 99% Sale 99% 4 Sale | 99% Mar. 101% Mar. 18 Feb 7 101% Mar. 18 
111,000 (107% Sale 109 4% Sale 108 % Mar. 11014 Mar. 31 Jan. 3110% Mar. 31 
248 000 .106 sale 106% § ; Sale 1064 4 Mar. ] 106% Mar. 22 Feb 1107% Jan. 26 
215,000 | 11224 Sale Hii, Sale {11134 Mar. 112% Mar. 14 Jan. 26113 Feb. 9 
111% .. . ” Ae Rae ee eC ee ee ee ee eee 
299,000 102% Sale 103% Sale 1102%% Mar. 7103% Mar. 29]| Jan 3)103 ¢ Jan. 29 
2,000'| 85 _. 87 91 | 89 Mar. 89 Mar. 3} Mar. 3| 89 Mar. 3 
6,000 | &5! BY 86% 883%4| 86 Mar. 1 89% Mar. 18 Feb. 5) 89% Mar. 18 
ocaras 4 __...|| 85% 8644; 86 Mar. 28 86)4 Mar. 25)| jan. 1+| 8644 Jan. 21 
semana Bae .. it ee i ere Peta a | Tere Stee 
45,000} 97% Sale 97 % . 975% Mar. 98% Mar. 4/|| 97% Jan. 12} 98% Mar. 4 
cusaelt S656 Gs 8814 90 44 sees) ict. a 88 Feb. 23) 89% Feb. 26 
82,000) 85% Sale || 86 7%4| 8614 Mar. 88% Mar. 21/| 8514 Jan. 3] 88% Mar. 21 
89,000) 42 42 44% sole | 43° Mar. 45% Mar. 11!| 41% Jan. 31] 47% Feb. 14 
9,000 '103%% 103 105% gusonttGn meat, 105% Mar. 1!/104 Jan. 10)105% Mar. 1 
157,000 103% Sale 104% Sale |104 Mar. 104%4 Mar 22 ||103% Jan 3)105 Jan. 18 
46,000|| 8914 Sale || 89 _.---| 89 Mar. 90% Mar.18|}| $9 Jan. 4| 901% Feb. 4 
7,000|| 95% _- | 95% 9614| 95% Mar. 96 Mar. 4] 95% Jan. 10| 97 Feb. 2 
2,000 110% 110%||110% » Sale 110 4 Mar. 22 111% Mar. 31 ws Jan. 13)111% Mar. 31 
28,000} 42 43 || 42% Sale 42% Mar. 4314 Mar. 30 | Jan. 4| 43% Feb. 2 
oconanl OOe4 167 MOTE ono<- 200M oscce Sahn a ee eer Feb. 2)106% Feb. 11 
7,000|} 99% .__-- 111003 101%/101% ----- 100% Mar.15101 Mar. 3 i Mar. 9)1014% Jan. 18 
12,000)} 9914 -____}|101. ao 100% Mar. 101 Mar. 1 Feb. 9/101% Feb. 18 
Be Pere op 1} 9914 _____||100% 102} Aer a ae : : sith So asta ae cb ix da td 
1,000) | LL” Seay 95% wane 961% Mar. 15 96% Mar. 15 Jan. 25| 96% Mar. 15 
ee See oa 8 95% SE PE ery ; nt A 
Pee ie! Silt DOE wwaect ME @enws Se See eae 4 Feb. 9)100% Feb. 9 
wee | 951% -__- 95% ES ERR a Ee ae Jan. 19] 97 Jan. 19 
ee | 05% .... 95% - aestatiat al P NEO ee 4 Feb G|100% Feb. 9 
8,000)} 99% _ 101% 1102" "Mar. 12 102% Mar. 30 | gs Jan. 11)102% Mar. 30 
64,000 | 99% - 101% 4 10314|101% Mar. 41031 Mar. 24 Jan. 17]/103% Mar. 24 
86,000, |106%% Sale 107 %4 Sale |107°4 Mar. 11014 Mar. 25 (Jan. 3/1104 Mar. 25 
232,000 |1063 { Sale ||107% § % Sale 107% Mar. 1110 Mar. 25 (Jan. 3/'10 Jan. 19 
1 000) 100 14 ||100 Sale 99 Mar.31100 Mar. 25 Mar. 31/100% Feb. 24 
eee: | 10554 107! SF a Oe Saar 5% Jan. 15)105% Jan. 18 
Beckie 1110344 ___. _|}10334 EE eeariele, HE AROS Se Aa ee eae 
1,000) |} 101 4 NE Pa 101% 103%|102 =... 101% Mar. al 101% Mar. 8 Jan. 144102% Feb. 1 
ivoew 11001¢ -____}|100% Ss) Ree Ee, (ee Ts | ee eee EL) i 
ganewu | 9 iit sant MideelA heed atanmnalesceee Ehkbse accuse Gkinesseucs Waenas 
naan 100% ___. 00% ER PEAR EE Ss : a 
7,000 | 93 ‘ “""}} 92% 935%| 93%%4 Mar. 33 94 Mar. 2: Feb. 24] 94. Mar. 23 
104% 105 3a ees Seen eee eas Jan. 11106%% Feb. 4 
~ 1,000 | 6514 73 Be en | 74 Mar. 25| 74 Mar. 25 Jan. 17] 75 Feb. 21 
iow Ba ..<- 4% ~ 5 ee, ee — ‘ ee ee ee eee 
85,000! 9914 ____ 92 97% “92 “Mar. 1/100 Mar. 17 Jan. 26|100 Mar. 17 
96,000 | 98 ~~ Sale 99 99%) 9834 Mar. 7/100 Mar. 17 Jan. 31100'% Jan 4 
Ricrieke: |10974 _}/110 Sheee OKSeke Sesee al ieenes SEeWON ib oe oe uli eccia 
Pee | 2 100 lleos=s 99%4|__-_.- SE SS Jan. 21}100 Jan. 2) 
9,000 73 SO Ao %6 Share | 791% Mar. is. 82% Mar. 19 Mar. 18] 82% Mar. 19 
103 3% | pet PEL Ree eee ae LET Pee Feb. 11)102% Feb. 11 
~ 5,000 100% 101% || 104 % 101 (100% Mar 10./100% Mar. 6 Jan. 15|100% Mar. 10 
oneness f : 7% 01 Tee, Sete ce acess sees ol cya Loneec ees Cabbie 
eee 12 7% Pa SEI ear a ce i rt at 
63,000 | 91144 92! 91 92%) 91 Mar. 921% Mar. 22 Feb. 18] 93. Jan. 13 
132,000 | 841% Sale 84% Sale 841% Mar. 10} 8634 Mar. 18 Feb. 10| 86% Mar. 18 
123, 000 | 94% Sale 95% Sale 95}4 Mar. | 97 Mar. 22)’ Jan. 3) 97 Mar. 22 
7,000 | 82 82% | 83% 8324' 827% Mar. 18| 8344 Mar. 19 Jan. 20] 83% Mar. 19 
6,000 | 9114 Sale 93% Sale |} 9254 Mar. 18) 944% Mar. 25 Jan. 5] 944% Mar. 25 
{ 
65,000 | 87% 89% | 87% 89 863% Mar. 17| 88% Mar. 28 Mar. 17| 89 Jan. 28 
watem | 97% .____||100 ae ete Sere Feb. 11}100 Feb. 11 
1,000 |105% ____. |105% -----|105% Mar. 1|107% Mar. 28 Mar. 1|107}% Mar. 28 
29, aad | | 9614 96% 96% 8 9744, 96% Mar. 97% Mar. 17 Jan. 8] 99 Feb. 25 
102,000 100% Sale ||100% § 4 100% 100% Mar. 100% Mar. 17 Jan. 3/100% Mar. 19 
316,000 | 9726 Sale | 98! , Sale | 9814 Mar. 98% Mar. 1l , Jan 3] 98% Jan. 26 
254, 000 | “931% Sale || 9334 4 Sale | 93% Mar 94% Mar. 18 4 Jan 94% Mar. 18 
abewen 997s 10014 |100% 4 101 eS PR NT A Jan. 14/1¢ Jan. 19 
994,000 | 8414 Sale | 853 is Sale | 85144 Mar 8714 Mar. 29 ; Jan. 3] 874% Mar. 19 
323,000 | 997% Sale ||10014 Sale | 99% Mar. 01% Mar. 18 4 Feb. 16)101%4 Jan. 31 
107,000 |10114 Sale |\101% 3s 10144/101%% Mar. 26/10254 Mar. 18 Feb. 18)102% Mar. 2 
133, 000 |}102'% Sale | 102}4 4 Sale |102% Mar. 10/102%4 Mar. 20 ¢ Jan. 3/102% Jan. il 
472,000 99% Sale 100 Sale 99% Mar. 1101 Mar. 22) | Jan 3/101 Mar. 22 
1,302,000 | 9534 Sale || 08% § @ Sale | 97% Mar. 98% Mar. 21 (Jan. 3] 99% Jan. 19 
9,000}|105 Sale |)105% -.-.-.1105 -..-- 105 Mar. 22/10514 Mar. 19}1 Jan. 3/105% Jan. 21 
3,000)/10044 1014%4|/100% -.---|101 ---.- 101 Mar. 22 101% Mar. 26 6 Jan. 12)101% Feb. 10 
------||103%% 105 ||1033 RN (SIRES eae INES Jan. 5/105}4 Jan. 
5,000)! 96 97 96 97 96% Mar 9614 Mar. 7)! ¥% Mar. 7| 97% Jan. 17 
69,000)| 8654 Sale || 8634 &8 86% Mar 88 Mar. 22'| 86% Feb. 16] 88)¢ Jan. 18 
2,000|| 8034 82 || 81% 8214| 824% Mar. 28 8234 Mar. 23)/ 81 Jan. 6] 8 Jan. 24 
165,000 94% Sale 95% Sale 95% Mar. 1| 96% Mar. 17 ¢ Jan. 3] 96% Jan. 1 
150, 000) 9614 Sale 97} Sale | 97144 Mar. 99 Mar. 23)| 7 un. 4) 99 an. 29 
320, 000)| 92%, 933%|| 93%4 Sale 934% Mar. 96 Mar. 18 | ¢ Jan. 4| 96 Mar. 18 
3,000)/101}¢ -_- | eae: ck ee 102. Mar.19,102 Mar. 19 Mar. 19/102. Mar. 19 
2,000)| 91 OO CE. Sanne] OEPE sen5s 93 Mar.14); 93 Mar. 14)} Jan. 17 93 Mar. 14 
haan 1} 94 98 OT RE Ee ar SC meae Panera ss Ler pry < Jan. 98 Jan. 24 
5, 97 98 97 95 9754 Mar. 28) 9734 Mar. 23)| Mar. 38 98% Jan. 20 
1,000||/10724 108 107% 4109 |108 Mar. 15 108% Mar. 26 Jan. 21|108% Mar. 26 
Pe ot Rae 106 eocnel st a pear. 26/107} 4 Mar. 26 uy Mar. 26 107% Mar. 26 
40,000/|10014 Sale oe% 1003 100 Mar. 7 100% g Mar. 22) Feb. 4/100% Jan. 18 
SRA Te aoe 8 | ee eee ee | a en ere 
9,000}| 9514 96 a. scenh! 2. - @biaws 96 Mar. 4 98 Mar. 29) 9074 Jan. 17] 98 Mar. 29 
pent er D eeacelaccn eu cienaslicdeic penton g Jan. 12) 954% Jan. 12 
45,000} 9034 _-_-- 90% 92}4| 9154 Mar. 54 92% Mar. ia\| * Jan 12} 92% Mar. 12 
78,000/|105% Sale ||105}¢ 106% 10544 Mar. 3 10634 Mar. 110514 Jan. 3/106)¢ Mar. 21 
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N.Y 3 BONDS | $3 
: TOCE b= | Sale | 
s 
a. EXCHANGE. — es Starch || I} Price | 
D \~ ar V an. ¢ 
Santa Fe Prese & Phe Ist gu 4s- ee 197, ||_Ma PRICES IN MAR 
> i 1} é at 
y Aye West eee lst 5s_ 1943 q. J 78.000 Bid. Ask an 31. = || R 
ees Wit ictaae wenn 1934 A e.: 160,. 0 to Sale Ae isk. Bid c- S| a . Bt ANGE SINCE 
Seaboard Air € ict ga'e 02227 1o00|n 1'000 [108% 7777 18936 897%! 9034 Ask.| Sale Prices. | ghest. || Lowest. tan Bos Da 
Stam Line g 4s ~-221989 M 2 000 108% .___- a. guna Sale 891 e Prices. | S —-— —- owest. 
Stamped «== --------- 7 1950 y N Pies 10254 104 10854 ----- Hye By 10212 Mar. 4 ale Prices. ls rs Highest. 
Refunding wg 43-~~ 7-7 755: 1950'A 0) 8.000 | 7955 80%: 10385 2227110386 -- 1021, Mar: 23 10244 Risto | sais Saws 7 
"eae epige 5 iD? ‘ 2) Jor? --- “8 ---- 834 Mar. 2 ar. 2% an. { P rr 
ei Bee Oe essay IRE 8) 80888) 0H sale | Spesah Pm erasers aes) Hse na Mee a sist ig 
ea be v 4 ------1945|! 242,01 53-2 Sale 1% Sale 4G -----| § achalasia nem lnieciiaee tae aaa ar. 2 ar. 2 
Seaboard & Fi Sg hy ty eemed 1933 Me 8 1,112:000| 9713 73 87s Sale Bt 79 cele | Bis Mar.16| 84 Mar. i 102% Jan. 18 108 Mar. 23 
Bo Ca Roanoke 1 ee 8 12'0 971% Sale 73% Sale 84)% Sale 81% Mar. 8 of Mar. 12 | 2m. & % Jan. 1 
South & Nor Ala gu : oo ta 10315. 9 694,000 | oF Sale 9854 Sale | 56% Sale | ott? Baer at oo i6 Saar. 14|] 814 Jan, 8| 84° Mar 9 
or sane ‘ 7 3: DAS? aein | Oat Rae Sf 72 3 314 dé N 
Southern Pt iY oe 1920 MN” 7,000 10) Foowsll1oo” ant» | San o3%| soi gM 738; Mar: 1 83's Jan _3/ 8814 i 
Serene o toa B i a |e sl | ae oe) ea HU cost Ai A] Gi Rte ol 2 i i 
entral P ae no an al (103% «== 01 10135 , ¢M 3. Mar. 6¢ Mar. 31| 9085 3. : 
Regist ac coll | 12,000 111012 ill 10. 013% 1015< 10137 i0 ar. 31| 97% Mar. 4\| 911 ar. 31| 9934 Jan. 17 
one. we ----A 1449! ' 10% 111 * 4 ee ¢ 1013 10134 Mar. 34 Mar. 2 4 Jan. 3 993% Jan. 15 
bl - ---- J oD Be 110% -|104! {10134 Mar. 7 101% 9614 Mar. 3° 94. =F 5 
‘acmiiie ie J 56,000! 8 é 111° "11044 22222 ar. 7/10134 Mar. 2i 2678 Mar. 31) 98s Feb. 16 
Ee Pe-seeesee “Ju [ 8834 Se 11034-2222) 11033° 134M Boil Jan salaeel te 3 
20-year e 58... ne19%1M s| 6386.0 { Sale | 88% 2 +---- 11032 Mar. ié ar. 2i|/10114 Feb 26/100 %< eb. 18 
San Fr: Sy ipainqeiaiageteiat: 19 636000119832 Sai | 8814 89% g Mar. is cali p.m asic 1 Feb. 110054 Jan. 26 
an Francisco Terin 1et 48_—” Ike D) 30 000 | 9834 Sale ‘|| B61; 89 | 86% 89 \|_ 3 iii3¢ Mar 35/1001 Feb: Isilon’? Feb: 18 
Pe. ont Pg St 4al2 1950.4 © 33'000 tants saat seo78 gale 86% 89 | Mar. 4) 90 sf Feb. 17/111% Mee. oe 
South oe ee iss cons 5E___.. 1950 A ri 25,000 ie “ft: 101% 10a% vere 102 — “9837 “Mar. i be Mar. 29|| 88% Feb 11% Mar. 25 
ast g ~ | 9014 Sale TA. tas ar. 11 99% Mar Zo 
— Pac RR I Ap ? eo -- tees se 3 Sale 90 . g078 10ers — 100'¢ Mar. } 99 4 Mar. 15 86 Jan 1g 90 Feb 
ted Ry Ist c ef gu 45... 1958 I 3 38.000 (0412 2777) 10517 | 91% Sale 100% Mar. 7 1021, Mar. & 9834 Jan. 7 87 Feb. 4 
er st cons §8....-_.1 553 J 46s 00 | 947, ion __... |_ 36 87 9014 Mar. 2) 101. Mar. 17 10014 Feb. os 99% Jan. 1¢ 
evel ome & cre 3) 251:000 104 } Sale O35 27777|"9R1¢ 777771883 ob Mat: 179934 Mar.” 719 24 Mar. 8 
at errr ee ees 1956 ad 10675 Sale 94° Sale | | ¢ Mar. 3¢ ar. B01) ye sae 3 2°” Feb. 1: 
Bed fe ficccsai (ea 8 90 ale aye sb ak Sr Mae 7 0g Mae gna silat dan: 35 
y= = } > Shie || RRL S i Sale g¢ Mar. 5 : ar. ¥ e *e $ 
ot Lous "Diy ist gos--- 21006 2 J a Boo [113% Sale | 118% sepa" lHOgts 0B! ane ee 3| 86:2 Mar. 281| 93% Feb. 17|193%4 xen. 38 
4, Mot Py reorg lie Poeperes 19513 J 11, (009 | [119% Sale 113% Sale is 3 Sale | 8614 Mar. — 77s Mar. 17 10838 Feb. 18 95% Jan. 5 
Pca eens PEs oe Tae a SA a Pe Bo Babs 1 ARSE Ha 3 
aten Islan arnat Ist g 5s ----1938| M s - ose hi 9%4 Sale 90 4 07 44 107 12 Sale 1201; x ar. 911: 514 x ar. 18|| 6 § Jan. 5 104°" eb. 25 
Bunbury & phe ist 4s... 19555 J 16.000 |'932 103 | 10134 Sale| 91 107 ¥4 106% paar. 2 12254 4 Mar. 28|| 113% Jan. 3] 88 son. 5 
uperior SL 1 § Ast g 48_ ---1943\3 D 3000 | 84! 4 9116 “921: 101% 00 M: 810715 Ma 91119 'q Jan. 4|115% J ar. 18 
T mt &e...-.. ase 1383, 3) oa222 Bald Ql is 9313) 92% 9314) 93.” ar B10T Sg Maar: 1819838 Jan. 3/122 Tan. | 
‘First cot of St L iste 4 1930M &)  ------ 93)6 << 2-2! 8245 rn Bas Sale ot, Mar. 14) 93. Ma 8|| 89% Jan. 3 tan Jan. HE 
[_ ssesee ae ore | Peete Qe . 85% Miz 7 as) os M ons ae - oo 92 Jz » io 
Genr “ry & 53-_-- 448.--1939'A 9034 ----- | 90% _..-- alla ar. 23) 8614 ar. 26)| 92 a an. 18 
Senniene gt Fated 1944 F Oo - -- | 99% -- ; SRA inbetetialaenioiee 8614 Mar. 28|| 84% ; ete es he 
ee a oe Bie | = Ty, z aos | heise mingevts pele nee 84% Ji i} 93 -->5 
Texarkana & FS Ry 544s ser A 1953 4 11,0001 103% 98% | ‘ | g rrcrtfeccees reece e|eceece cee Son’ onl Baus tae 
Tens & Pet g Bs oe on A195 50 J A| 49000 10474 103 24 1058 9934' 9834 ete eee See cre 9213 Jan. 1 een Mar: 28 
econd st g 58_-...-_- 943 J 212,000 1037 Sale 88 Salo 4 ie | 99 oot aie ai ie z . 119214 Jan. 11 
at mieinaaey aio J p 64,000 99 4 “ae 104 Sale 129. Sale th oo 34 Bs Mar m 9 apy a depenitien 
iad | tata in ) 4.000 10572 j06iz 994 | 1% 10RS 88° Mar. ) 7 Aly Sasietaleer aii kite saan 
Toledo & Gio Fac se § S-- Ts Met aa 105 75 10624 10334 Ber O828 18596 /104 Mar. H 83% a 2836 Feb. 18| 99 Mar. 2 
Gora Tey it @ wo pae--1Beslse 31  #3°800 ease bole 108 Sale 1065s Sale |1053,~ 1105'4 Mar. 29|| B77) Jan. 14lees afar. 39 
Genera! iv ist g 5 s_._.1935 J 13,000 ee | Sale 10 Y% 105 95° , Sale |10534 Mar. 1/1 a ar. 29) 103 34 an. 14] 8834 Mar. 4 
Tolehe Pocwin & 8------- 1935 J 5000 top 104? 1007 10034 100% “ae eee ft 106% oe ce ro 71pR ie Mtoe: 17 
Tol SCL ee ai. & Waar tot 2" 9359 ey 1000 a ore 198 <9 bores 104 100% 10017 Mac. Mar. 17|/105 % Jan. 28 ks. Mar. 29 
Tol W Ve: West 50- bat 4222191 ore 8 1.00 10034 _-.- 01% 103% 16 5 Sale 105 Mar. 2 10014 ‘3>>"" 5%4 Feb. 17 1% Jan. 28 
a & Ohi 0-yT g£ 4s-- i7\J 3 is 0/100% 10114 100% -- % 101 <u 5 Mar. 014 Mar. 3!!100 Jan. ()107% Jan 
= pee cama <li 6 a a00'| 42 . 101%) 100 10134 100% 103° "|ten | Meer At 810614 Mar. 2) 1100" Jan. 5/10 om 
Tor Her 4s series C pees B...-- oat q 30} 90 90) |" 893 were oo vie Mar. a | 103 Mar. 31004 yen. } 108 4 Jan. (8 
am & FE _ eerie RR BR Setecsy 99 51 89% 90 | 90% 32 § Mz M:z Mar 3% Mar 
grits fn Bet ge BS ggse Shea 1 ie) Ma 14118855 Jan 3p 
Gipe eeerer in eee HRB === | BN aa] ‘Stse|aoae area ott] Hoe RB. 193,” Mar 2 
Registered & land aa earls rel 50,000 | 63 d1°°| 89° “9072 a eee repeated! Da Ses vei a Jan. 8 
Sepear ¢ peas g4s..1947\5 J] 15,000] 4)% 70 62 9072 905% 921 s|nee2e= so22--|--22-5 -22--- = 99° | hang 28] 91 Jan. 21 
Fe EPS CESSES i ¥ ; A‘ , _ +5 ro? G2 Kk ~—-=--—_=--- [foeees 2 é ¢ M 
Regist SR aaa Seni tedte 1947\J 7 178,000 95 4, 42% 40% 65 | 60 8 2% 90% M ee a eee fle @ an. 21 99 ar. 28 
Fi oo Brian esperar teat iene seeing - | 15,0 JO 4 Sale 078 4034! « Sale 3 ar. 10 ¢ =". 4-7-7 ss | aS “gla Jan. 
Ist ih & _ aevpsoaameaege! JI J 120 000 93% 94% | 95% Sale | 40 42 | tite 2 Mar. 25 B82 Mar. 11!) 50 Jan. 7| 94 Jan. . 
10- en & ref 5s s_.__June 200 JJ , 99% Sale - | 9354 95 a7. Sale | 951% Mar. 7 30% Mar. 2 90 Jan. 29 94. Jan. 7 
UN 3 ——«a June ; oie | §| ua G00 1°3132 Bal 99% Sale Bast AKA O37 Mar. 8 4014 Mar. 2! 56 9 Mar. 25 90% Jan. 27 
Utah & R & Canal Go gen 4s_- 1928 S| 52,00 913% Sale )|" 9217 ~ 333 9934 100}4, 99% Mar. 3 O44 Mar. 26)| 94% Sam thi aise Yon 5 
HL ea 350 | SUN BAI GB 3 SRE 8 SC SE a8] BR Ml RO He 
ns Ras . tea 2% Sz Sale 99 4 Sale <P . ar. 937% Mar. 2: 9714 Mar. 26 
Fagin nl enn RG Pema a ere iit Bt 
uly P ist gu g 4%s__- 957MN _.-u_e 92° 9834| 97} re Sale /101 53 Mar. l 113 ar. 30| 913% Jan. 3) € Tar. 23 
vj aasenting tet 140 | cage a | oseen 90% 97% 98%) 98, 9814) ¢ a. vine * Mar “ | 3426 Jan. 3] 0534 Mar. 30 
ne a ei pe eerie 153 ot casks Reine ete apie es 97. Mar. 8 97. Mar 101% Mar 29/113) Mar. 36 
Va ry 5s d 5s series p---toet Mi | 19,000 | 18 "33°°| ale ikea 1 SD: widen tccides ea eens 7, ‘Mar. 8 + ae Jan 99 102% Jan 4 
eereoce aiethe ’ J | . a meee ee a -——T anelees « ~“ Y 4 . é 
wtirst cons 50-ye Ist gu 58----- ereley n| ~ 7.006 11005% _.-_- 35 14 3614 ie: kita achat p Pee Shiverees Ss ine 9214 pon 8| 37 ie 3 
rginian 50-year 5s____--- 03 000 |1023% _----|/1005 5144! 24 - -2---|--- peer eereemeeenas | eee ‘ 5| 92% é 
Wabash Ry let os ser A227. 1958 & 6| 12,000 7}: igletend 1088 saaizltonse 263|"24)4 Mar. 12/25” === 2--||-22--- 2--=-- Hepes 
ietth netsh li snirncane: OMN| 541. 951% “9512 102° o/s 2% 102721033 'M -35\"38-- “Maz -i9 [33° Jaa 19\-397 Seann 
Second gold 5s. 541,000 |10: % 95%|| 95 951% 10 (102 32 haar d =="49 (337 -“yga7-i9l-3932 Wek 33 
Ref s RS nitncdwenes 19% . I3 Sale ? 9514 at tte % Mar. 25 327 Jan. 19) 2 
Ret & wan bo oem ee aes 19301 S| oo 000 IOTK 103 Sale 183% ane | coogi or M4 Mar. 25 5337" Man733 7 27% Feb. 23 
Deb B 6 5s series B ....- _..]975\M § 232/000 iol Sale 1110314 Sz 4 Sale |103 — f 97. Mz 7 102° i ar. 2510274 F 
Deb B 6s registered . -- ---- - 1976 F Z 392'000 103% Sale | {Sale 103% 5 ar. 1/1064 } aris |'$a5¢ Fob. 11/292 g Feb. 2 
bet Gh Bet ni + pe aa s(t 10374 Sale ||104%¢ Sal BG 56 Gare 1108 is 1 Mar. 17 |102/4 Feb. 4 3S ga. 
erm 4 ia ~nnne aoe Z 4 Sale 1% Sale | 3% Mar. 35 ‘ 214 Feb. 4/1 7. Mz 
a Moines Div g Se-.... a 1941 J 3 25,000 90.~ ~7277||"8077 ss ee # Sale 104 4 Mar. 4 ree cs Mar. 28 |10: 4 106% Mar. 17 
Bene rinse al gs Bh I ae ae | eae Hoag ae ee dee as Bee. 
© ‘ 7 o - woe 2 u 3! -<--- f ye 7° yf 7 M: 5! M: 2 | bY Ape i“ 
Warren Chic Div Ist  45---—- 1941/4 O| 6,000 8814 89 pets 182 (182 aa” | abana de ‘ae oo s8 Rep. 7118273 gon. 2 
wash Cons Ry ref gu 3}4----. 194) M s ,000 | 8324 Sale” | 8914 - 5 110514 103 10314 Mar. is wom cne ) \100'2 Mar. 24 105!¢ Mar. 15 
ist Term Ist st 48. -0---- 118 rs ~ 3,000 2) ams sll 84% 843 +, Werte |10374 Mar. {Pit ye: Mar. 18 | 8514 Feb. - 24101 ° Mar. 20 
went en week enaeees 1943 B ae ) 20% Wyre) Bare *->=~ 8432 Mar- Mar, 6 10304 Mar 55! B71" aioe 
West oak f Wan 45-7194 FA <000|| Bes Bex! B22 Sate | 34°* -Biiz) 4 Mar. 23| 8414 Mar. 2 o3i2 bap. ft 105°? Feb. 26 
West N Y and 1st 3__1930 ered: +e | 8614 || ie 8814! 87% Vy 813% Sa lg Mar. 23 83 2 ren. 1 Pe Reb. 26 
& Pal Sasa F A 13.000 921% ... } 855% 864! 86 4 $14 54 Mar. 28! oom aac e= 3% Jan. 3 9 Jan. < 
General gold Ist @ 56-~---- 1987 4 A ote O08 | 98% 100 BI a] Bhs oo: Pesach ese sins" | 29 Heb 4? Oh, Jane 23 
eee ae vid J 2 76% Sale 2o7 99 % Jl ----- ‘ ar. 21) We. one ‘ , gan. oc Jan. 
wis cans acta OER SMe g688 Bat |Get Se lls om a eta] Uf Shae Me, | 
ser Vere 3) Nov) Pais 2 1% || 5% 10: in am” ar. 15) =s-ya---- 5% Feb. % Feb. 
“— Shore oa vic acing: a tual shen ha, + M s| 907 G00 eo 8374)|| 88 $5 102% -- re PS oP Mar. 15 99% Mar. 14 91 “4 Feb ok 86 4 Mar 4 
weet 4 seagcoore sie * S| 53000 Rats. Sale 9972 ss | 89 * Sale | it Ne 4 a: 4 m +35) meer. 31 ety. Feb. 23 } $5 Feb. 7 
i. 201} ; 3% | Z Sale | 9912 Sa ‘ \102% Mar. 25 My Si ‘ 3% Mar 
Wheeling Div Ist & coee- — J oe OOD 861% 104 | 104% 8 roe | 82 74 Sale |"9932" far. 11| 8814 Mar. Sal 101 54 Feb 3 824 oe ale 
Exten & impt. gz g 58. i 8614 Sal 6% 88 2% 103 , Mar. 3 | Jan. IZ M 
as. ? ale +, ‘ 116 3 . "Mar. 3 an. 2 ar. 2: 
wees t ss - RK 1928/5 J) 11.000 99% _ ! 86 86% gers $8)4| 8614 ted st 12934 Mae. 3 |" 9917* > oF 89 Jan. 2 
Wheel & L Erie RR ist con g 48 1ee0\M BI 1 oo lites a ee | 867 7 AE a ar. oe ee’* mene a 10032 Jan. 14 
Wilmar & Bast let oe a oe, 4s 1949) M S 15,000 | 9014 “$017 100 100%|100 100% 10 ar.15| 87% ly 23 86% | Sn BY 10414 4 Jan. 14 
pee Sees Pe ae --1942\J_ D 76,000! 87. 87% hx "aaiz| Saat “ee % 100) Mar. 1: 86° Feb. 71 &7 S ioe. 2 
Wisconsi alem S Bi 5s__.1938 J 75.006 87 87% | ovce Q21Z) ¢ 0 | 99% ur. 12 ,| 100% | eb. 7| 87% Mar. 26 
Ce st 4s 38\J5 D| )}| 72% Sz 873% 8814| 91% 92 44 Mar. 1! Mar. | 8714 Ma 52 
Sup & D nt Ist ge .---1960\5 J} 1,000! 102%4 - ale || 77% 814) 88) O71 9074 Mz 19100 24)| 99% Jé oan. SP 
Ww ul Di ng 4s- Zz 4 12% --- || 77% Sale 4 91 ae lar. 2) ; far. 11 D4 Jan. 3) 
or & Con Kane te Ae rd ~i rant a J 10800 86: , 88 104 M 104% 19256 Sale n78 yey 8 oat d naar 25 || ote Mar. 19 108 Feb. 15 
sons 18,000 S914 4% 83 jl. % 874) 88° -----|1045% eee: 1| 50 wear. 29|| 8714 ~- 541 93 ar. 11 
vangra ii a aele | go BG oe BN a Baie b et) soe 4s 
ax Rubber 1 oll tr g 4 — 92° 2%|---- nner 234 Mar. 2| 88° a Ye 04° Feb. | ao Mar. | 
hisska Gold | Ist 8s o.--- 1945/8 | | 9S wee 92° ~ 9034 91°° Mar. 4] Bou Mon: ial Fac wen, Atlee ,, Mar. ol 
ld M deb 6s A. : 5 = | Mz | Ye Mi 3% Feb. 23 154 Mz 
cee sear be om 57777-- BH g| — §8.000/| 90 91 ~=--|-=-=-- far. 18) 02 ‘os B05) Mar. 4 ot 6 Mar, 34 
aletns Montes eae: 8| 57,000,107, Sale | 8318 20%! 9014 § | oan peneree Rieees | 22 gee. te 8444 Jan. 18 
Amer Beet Su hem | lst ref sf7 1955 M S 108’ ono 3 (2 4 ! 3 + Sale — (107 + a | 90% Mar. £ | an. 3) 89 — 4 
tne bi pram aut fn & iB oll adh | lB bal att se | ge Mae. 99 g2¥4 Mor 31 69, eb. 2 ihe 
er Cott pars f det --1935/F Al 19,000 104° Si > || 951% 34 aie 312 |91Z7 718 Mi 9 Feb. 21) 
Amer Doc on ol deb ! > 65 1933 AC | 69,000 9534 Sale 10: v2 95 4| 95 23 378 3% Mar. "5 ee ar. 24 105% ‘6D. 21; 92% NN 
Amer Mach & Fy eee AMS) 112.000 3336 Sate | Btig Sal 93° sale | ot Star: 2498 ease all dye hehe ae Mar. 24 
er Reput ysfg6s___- 9365 J) 2'000|| 95" 95% || oF! Sale | 91 02/4 10274 Mi 96° Mar. 3 3% Mar. Bl 3 - Jan. 5 
Amer Smit lic Cor 3__..1939;A O| 1/000 1 5 95%)| 97 6 Sale 102% 94 | 93% ar’. 31 10414 XN ar. 3/|| 92% far. 9 Hs, an. 5 
Ite & sf deb 68_1937 O} 15 05} 6\| 97% Sale 2% Sale 34% Mar. 25) 97 g Mar. : 24 Jan. 4! 34 Jan. ¢ 
Ist ¢ 6s Ref 5s se 1937,A ¢ 5/000 104 10 105% ale | 9714 100. 1021¢ Mar. 23110" 44 Mar. 31/1024 Ms 4\ 9714 J: 31 
A ser B_- r A__.1947| J} 23 Of i104 10 te ere 974 100 96% 7 ar. 23.103. 7 ar. 14)| 9314 Mar. 3110434 Jan. 14 
dimer Tel & Tel C weateebenee O| 442,000 10056 9 104, 1044 10a ie i047” 105%) Mar. 2 984 Mar. 4 101* Jan. 21 198 * gan. 1 
Convertit el Coll trus _--1937\5 5| 44,000 108 g Sale | 101 4 sale | 99 12 Ab 103% M: . 2:105% M: Ae 95 ¥ 1 103% Fe . 
20-year le 48-- - - t 4s..1929 5 J} 447,000 104% Sale | 108 '¢ Sale 102% sare 9914 Mar. 19 104 Mor’ 11 10534 Feb: 4, 98% oy = 
30-year convertible 4 4, igen 10236 M S| 753,000 9 48 Sale | 10: ‘3 Sale 107 4 Sale 101 oy el 22; 99% ty 11 103% hack 17.105 .2 oY ar. 4 
ol] trus 4s----193 38,06 98% Sale 4)2 Sale 7% Sale 107% ar. 2/102% 7 o ilo 3 far.19104 J lar. 2 
egistered t 5s--- a 3M 8) 000 | 9314 94 || 99°” Sale 104% Sale 7% Mar. 36 254 Mar. 22 99 Jan. 4 Jan. 2: 
35-year si eee ee 1946/5 D| 14.000 /t 94 ‘| 94% Sale | 99 = e |104% M )108 M: 22100% Jz 4| 99% . an 
-eonnee 9 a ae ,|| 947% Fes: Sale | 9814 ar. 4 Mar. lf 0% Jan. < 4 Feb. 
20-year — ro aah 68227221940 9 D ao8.oa0 102% ents | 129% aia 26% Sale O44 ‘ Mar. 151198: 4 Mar. an on” on 2 Oat 4 Mar. af 
RED 194: J 613.000 10114 ua 31% Sale (10: (2 Sale | 99 - ar.17) 96 { Mar. 24) 98% "eb. 17/10: § Feb. 25 
43/MN O43 00S be % Sais "tae" * ais” 103% Sale (102 + oe 3 10054 aa ar. 31 os ty, \ 17} on 6 + ey 26 
{105% Sale | is Bais -11033¢ Baie “lic Mar. 12 1045 eed 16 | 9812 an. 10| 9612 Mar. 24 
g Salo [10632 Sale 1013{ Mar. 6 Mar. 24 102" —. 1004 ae th 
534 Sale 105% \ ar. 3.1 214 : “Mi: ‘i far. 12, 1045 far. 16 
(105% Mar. 7 107% Mar. "49,1017" “yan. "311 ”%s Mar. 24 
72 ar. 19 105% St 3 fPrtrs ae 
an. 3/10 Orie Feb. 28 
Mar. 19 


| | 
{| 
! 
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KR. Y. STOCK EXCHANGE. 
Amer pe Founders deb 6s- 
Amer we ter Wks & Elec coll 58 

Debenture gold 6s series A__19 
Amer Writing Paper s f 7-6s 4 

Temp interchang ctfs of dep 

Ist g 6s temp-. 1947 
Anaconda Copper Min Ist 6s- 

Registered _ 

15-year conv ‘deb 78 
Andes Cop Min deb 78 257 
Anvlo-Chilean Nitrate 7s 

Without warrants , 
Antijia (Comp Azuc) Ist 74s 9! J 
Ark & Mem ph Bdge & Term 58.1964.M §& 
Armour & Co Ist real est 4’¢8 Db 
Armour & Co of Del lst 54s 
Associated Oi] 6% gold notes 
Atlanta Gas Lt Ist 5s 
Atlantic Fruit 7* ctfs of dep. = 

Certif of deposit stamped 2 
Atl Gulf & W t SS Lines coll tr 5s *! 
Atlantic Refining deb 5s y: 


Baldwin Locom Wks Ist f 58.1946 
Baraqua (Comp Azucar) 7 448-1927 
Barnsdall Corp— 

Debenture 6s (with warrants) 1940 J 

Deb 6s (without w arrat nts) - fe 1940 J 
Beiding- Heminway ce 
Bell Telephone of Pa Ist 38 B. 

First & ref 5s series C 
Bethlehem Steel lst & ref 5832 A 194 

20-year pur & imp sf 5s8___.19%3 

Cons 30-year 8 fe 6s ser A__ 

Con 30-year sf 54s B._--- “195 
Bing & Bing tem » deb 6s8_--- 19: 50 
Booth Fisheries deb 6s 9% 
pesane Cons Mills 64s 
Brier Hill Steel Ist 5 
Broadwa 7th Av Ist con 5s 1943 . 

Otfs a sp stpd Dec , 26 int_ 
Brooklyn City KR ist ! 141 
Bklyn Edison Inc gen be ‘A_---1949 

Genera! 6s series B__._----- 1930 
Bk yo-M Tr Kk T Sec 6s__._..1968 
Bklyn QCo& Sub gtd 58 

lst 5s stamped 1941/1 
Brooklyn Rapid Transit @ 56.1945 

lst refund conv 48 g_--.-.-.2002 
Bklyn Un E! Ist g 4-58 

Stamped guaranteed 
Bklyn Union Gas Co Ist g 58.-1945 

ist l& ref 68 A i947 f 

| ipaRenartateeba ir eaten este 1936,J J 
Buffalo & Susa gen sf os 19323 D 
Bush Termina! Ist 4s , 

Consol 5s 
Bush Term Bldgs 5s gu tax ex 1960) 4 O| 


Oal G & E Corp unif & ref 58..1937|M N 
California Petroleum 648. - .-1933 4 0 
Conv deb s f gold 5s 
Conv deb sf g 54s 38 
Camaguey Sugar sink fd 78 4 
Central Dist Tel 1st 30-year 58.194: 
Central Foundry Ist sink fd 68.193 
Jentra! Leather Ist1s 6s 4! 
Oentral Steel Istsink fd Ra. 4 
Cespedes Sugar Ist gold 74s- 1936 
‘nicago City & Conn Ky 58 2 
Ohic Gas L & © Ist gug 5s _---193 
Chicago Rys list 5s-- 9 
Chile Copper conv 6s ser A___.193 
Cinc Gas El Ist & ref 58.__.195 
40-year prior lien 54s B Jan 196 
Cities Service Pow & Lt 6s A__194- 
Olearfield Bit Coal 1st 4s 
Colo Fuel & Iron Co gens f 5s8_.194: 
Colo Indus Ist coll tr 58 gu___-.193 
Registered 
Ool & 9th Av Ist gu g 58 
Columbus Gas Ist g 5s 
Oommercial Cable Ist g 4s ---23: 
Commercia) Credit sf 6s 
Col trust 544s Ser A 
Com'wealth Power 25- 
Computing-Tab-Recor 
Conn Ry & Lt lst g 4s 
Stamped guar 4348 
Consolid ated Cigar s f §s__ 
Consol Hydro-Elec Ist sfg *... 
Oonso! Coal Ma 40 
Consol Gas (N Y) deb 54s___- 


Oont Paper & Bag Mills 644s-_- 
Consum Gas Chic Ist gu 8 5s- 
Consumers Power Ist lien 5s_- 
Copenhagen Telep extl s f 6s_- 
Oorn Prod Ref Ist 25-yr sf 5s_- 
Orown Cork & Seal lst sf 68_- 
Crown Willamette Paper Istsfg6s 
Ouba Cane Sugar conv 7s 

Conv deb stamped 8% -_---- i 
Ouban-Amer Sug Ist to _ 
Ouban Dom Sug Ist 7 
Oumb T & T Ist & gen 35 
Cuyamel Fruit Ist s f 6s A__-_- 
Davison Chemical deb g 644s_- 
Denver Gas & El 5s 

SS” are 
Dery (D G) en Ist 8 ps Tasenak 
Detroit Edison Co Ist 5s 19. 

lst & ref 5s Series A____July 19 

Gen & ref 5s series A________ 19 

1st & ref 6s Series B____July 19 

Gen & ref 5s Ser B___-_----1¢ 
Det United lst cons g 444s_--_-_193 
Dodge Bros s f deb 6s__------ + 

3 
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Dold (Jacob) Pack Ist 6s_..--- 19 
Dominion Iron & Steel 5s 19 
Certificates of deposit 
Donner Steel lst ref 20-year 7s_1 
Duquesne Lt Ist & coll 6s Ser A 1 
lst coll tr 54s Ser B 19. 


Seen os Sugar 7 4s 
Kd El Bkn ist con g 4s 
Ed El lil N Y lst cons g 58_---199! 
Elec Pow Corp (Germany) 64819 
Elkhorn Coal Ist & ref Css... 19) 
Deb 7s notes (with war) 1s 
Empire Gas & Fuel Ist & ref : 468° 
Ist & ref 6s (with war'nts) -1¢ 
Equitable Gas Ist con 5s 
Federal L & Tr Ist sf 5s 
First | s f’s stamped 
1st lien s f 6s stmpd 
30-year deb 6s ser B 
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BOND 


Sales in 
March. 
Par Value 
Bid. 
,000 
3,009 
7».0909 
000 
000 
000 
000 


2.00 
2,001 


H00 
QO0 


000 
O00 
HOD 
009 
000 
O00 

7,000 
N00 

000 
,000 


000 
00 
000 
000 
000 
000 
000 
7,000 
,000 


- 
tt > gen 
roe woh 


9000 
000 
000 
3,000 
,000 


-~ 


toe aay 
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2,000 
48,000 
8.000 


,000 
3,000 
,000 | 
,000 | | 
,000 
,000 | 
‘000 | | O6 
000 | 1012 
000 11193 
000 | 
000 | 


1102 


TRONS 


Ns 
— 


SASESESS ok 


OND Ba ae et et 


(090 | 10434 

2,000 | 97% 
9 9'000 
7,000 | 

000 


5,000 | 
.000 | 
000 | 
000 | 
000 | 


,000 | | 
O00 | 
»,000 
,000 || 
5,000 


3,000 | 


,000 | 
5,000 
000 
000 
000 
70,000 
.000 
48,000 
59,000 
41.0.0 
5,000 
10,000 
28,000 
17,000 
16,000 
29,000 
64,000 
51,000 
99,000 
47,000 
65,000 
013.000 
19,000 
39,000 
12,000 
79,000 | 
137,000 
44,000 105 


17, ‘000 
19,000); 96 
513,000 | 1054 
444,000 | 99%4 
14,000)| 99%4 
ts 000 | 96 \ 5 

7.000 95% § 
18° 000 | 103% 
40,000 | 97 % 


| 


it 


103% 


Price 
Jan. 3 
1927. 


Ask. 


Sale 


100 4 
Sale 
Sale 
bale 


104% |) 


Sale 
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PRICES IN 


MARCH. 


1. 





Mar. 1. 


Bid. 

105 
98% 

100% 
59 
61 


104 


108 


ly Sale 
, Sale 


ly Sale 


‘1 Sale 
, Sale 


Ask. Bid. 
Sale (106 
Sale 
Sale 

61% 
Sale 


102 


KS 


Sale |104% 


108 
107 


101 


Sale 


2% Sale 


103 


6 Sale 
% Sale 
( 115%} 


100 


101% 
| 1034 
96 
100% 
994 
103% 
96 4 
1}101% 
118% 
98 %4 


102 
| 76% § 


110% 


104% 
102% 


“|| 971% 


5 100. 
6 103% 


Sale 


‘ 
s Sale 


Sale 
Sale 
Sale 
Sale 
102! 4 
95 %4 


; Sale- 


Sale 
Sale 


107 


Sale 
Sale 


btOM 


Sale 
98 


; Sale 
2 Sale 


j102 
100'4 
101 '4 
| 9614 
100 
| 99 
1100 %%4 
108 °%4 
99 4 
101% 
94 
9414 
98% 
98 14 


$ 105 %4 


“44 102% 
7% Sale 
9% Sale 

4 Sale 


, Sale 


, Sale 


INS Ss 


mane CO O1Otde Ot =.5 


x 


a+ 


a oy A ote 
o\ 


SOIDPOSOSS 
VISION DOO we © 
f x 


SOLO 
Rae 


&\ 


Sale 
93 
91 

Sale 

Sale 


Sale 
103% 
Sale 
Sale 
Sale 


, Sale 
Sale 


Sale 
Sale 


Sale 
Sale 
110! 4 109 y 
102 101? 
105 |104 14 
Sale [2027 


“98% | 
Sale 


6 Sale 


; 106)4) 


“98 


97 


Sale 
Sale 


Sale 7 
10114 
1034 
101 %4 
99 vs 
100 
100% 
97 
| 99% 
108 '4 
101 
101% 
| 94 
904 
98 % 
| 99 


Sale 
101 
102% 
sale 
Sale 

994) 
101 
Sale 
Sale 
Sale 

9434 

97 

Sale 
Sale 

Sale 
Sale 
Sale 
Sale 2 
108 44 1075 


{¢ 10334/1022 


|}105 + 


106 


| 108% 
104 

|| 100 34 

|| 9546 
94% 

| 103% 

974 


93 | 935 
Sale | 90% 
Sale | 86 

53 54% 
54 544 
98 | 96% 
Sale 105% § 
10534 tes 8 


107 |106 


lg Sale 


Mar. 


98% 
62% 


61% 
, Sale 


¢ Sale 
4 Sale 


{ Sale 
, Sale 


a 1 
; Saie 
, Sale 


1% 103% 2 juke 


Sale 


; Sale 
4 Sale 


5 Sale 


% Sale 


( Sale 
lg Sale 


Sale 


54 Sale 


a. 1 Lowest. 


| 
Highest. | 


RANGE SINCE JAN. 


Lowest. 


HAughest. 





Sale Prices. Sale Prices 
104% Mar. 110614 Mar. 25 
984% Mar. 3 99% Mar. 24 
100% Mar. 1 102 a. 26 
61 “% Mar. 2: 


Ask. 
106% 
Sale 
Sale 
Sale 
Sale 


104 
107! 
107 


Sale Mar. 
z “Mar. 
Mar. : 


87 Mar. 
93 *4 Mar. 
100% Mar. 
9] M 
93 


102 


104% Mar. 


510914 Mar. 
1108% Mar. 


90° 


Sale 


24 ee ae 
Sale Mar. 4 
4 Mar. 23 


70% Miz 
1004 Mar. 


“4 Mar. : 
s Mar. 


994 Mar. 
91% Mar. 
95% Mar. 
103% Mar. 
103 4 Mar. 
100% Mar. 
98 °4 Miz 
101% 2 


106 
107 


31 106% Mar. 
31| 92% Mar. 
28 96 3 

1 104 

4 1047 

2 101 %4 

4 100 _ 


Sale 


Sale 
Sale 


Sale 


Sale 


9414 


, Sale 


g Sale 


Sale 
Sale 
Sale 


1} 95% Mar. 

&| 95% Mar. 18 
- 1)105% Mar. 25 
- 14/114% Mar. 28 
- 41160% Mar. 18 


9134 Mar. 24 
97% Mar. 30 
10074 Mar. 23 


101% Mar. 
103% Mar. 
96% Mar. 
01 Mar. 
Mar. 
Mar. 
Mar. 


29 


“| 91 
96 
99° 


“93 Mar. 5 
Mar. 2 
4 Mar. 12 
10134 4 | 
1103 Mar. 
95% Mar. 
99 %4 Mar. 

Mar. 


100%! 
9 


Sale 2 
1 
4 
. 


decote 


Sale ] 

l 
103 1 
Sale 


to 


DD CT eS et et Tt CC Se et 


t 
102% Mar. 30 
120% Mar. 23 
100*4 Mar. 24 
61!2 Mar. 30 


00 

03 

98 
101% Mar. ( 
118% Mar. 
98%4 Mar. 
58 Mar. 
102. Mar. 
76% Mar. 
109% Mar. 
«=f 208 Mar. 
104% Mar. 
100% Mar. 
85 lg Mar. 
98 Mar. 
95% Mar. 


99 


_ 
~ 


» pees P 
Sale 
110 


105 
Sale 


meno 
HOSS] 
Cibo mbt Oto 


rho 


Sale _ 99° 


“~ 


“98 
S1 


92 
Sale | I 
8 106% Mar. 23 


8| 97% Mar. 11 
30 101 Mar. 1 
28 100%% Mar. 4 
4 80% Mar. 9 
4106% Mar. 19 


75% Mar.18 77 Mar. 1 


¢ Mar. 1 10354 Mar. 17 
100% Mar. 25)101 Mar. 21 


105 ° Sas ar. 
96} A “Mar. 
99% Mar. 
99 Mar. 
77% Mar. 

105% Mar. 


98 
97% 


Sale 


Sale 
101% 
Sale 
102% 


102° 





Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


101 14 Mar. io 102% Mar. 29 
964 Mar. 1 100 Mar. 15 
100 1/100% Mar. 30} 
97 . 29) 99 Mar. ; 
99% . 29;101 Mar. 

. 31\|1083%4 Mar. 





- 101 Mar. 2 
3)102 Mar. 
9414 Mar. 
94 Mar. 1 
199 Mar. 2: 
9914 Mar. 158} 
79% Mar. 26 
02 ‘4 Mar. 
¢ Mar. 
13 3 4 Mar. 131 
4 Mar. 3 
4 Mar. 24 
3 Mar. 29 
* Mar. 1 
86! 3 Mar. 29 
57 Mar. 9 
55% Mar. 17 
98 Mar. 11} 
1106 Mar. 17 
[1067s Mar. 3 


5/1074 Mar. 11) 
i, 1| 95 Mar. 
.11)108% Mar. 
9) 996 Mar. 2 
. 30} 99 %4 Mar. 25 
et 9714 Mar. 17 
3) 108 8 Mar. 2 
4) 104% Mar. 9 
30) 1005 Mar. 4 
1} 95 7% Mar. 18 
10} 95% Mar. 24 
12}104 Mar. 30 


Sale 
Sale 
94% 
92 
99% 
Sale 
Sale 





ob] 


~ 


Sale 
Sale 
Sale 


103 


— 


93. 
89% 
36 


moO ~ 
_ RR WONT OS OD rt hm CO THe OONT Or Oe 


96 3 4 Mar. 
105% Mar. 
[ace Mar. 


105! 4 Mar. 


Sale 
Sale 


cote 


Mar. 
Mar. 
Mar. 
Mar. 


100% 100% 

Sale | 95 
95%! 95 

104° 103 


Sale Prices. 
1g 3? 4 Jan. 


Jan. 


Fe b. 
. 14 


Jan 


Feb. 


Jan. 


> Jan. 


Feb. 


Jan. 
Jan. 
Jan. 


( Jan. 


Tan. 


a 


M: \r. 
Mar. 2: 


105 %4 
94% 


l0Ob % J: 


Q7 


Jan. 


9814 Ji 


95 
105} 


99 , 4 Mar. 1| 99 Mar. 8 
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BONDS 


N. Y. STOCK EXCHANGE. 











Sales in | Price | PRICES IN ARCH. J 
a | fing 4 M _RANGE SINCE JAN. i. 


|Par Value. 1927. | Mar. 1. Mar.31. | Lowest. Lowest. Highest. 














|| Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices 
| 89 Sale || 89 90 | 89 Sale | 89 Mar. 4| 90 Mar. 2/\"89 Jan. 3/91 Jan. 14 
| 9234 Sale 3. Sale 7 Sale 2 Mar. 2)/108% Mar. 15|} 92% Jan. 2/108% Mar. 15 
1116} «|| 93% Sale 95°54 Sale | 93 Mar. 8) 97 Mar. 29/| 9134 Feb. 97 Mar. 29 
Sale 1539 115%)115 Mar. 25:116% Mar. 15/|115 Jan. 116% Jan. 4 
_ Sale 8! are | 88 Mar. 1] 90 Mar. 17| 87 14 Jan. : 90% Jan. 29 
74 Sale Sale 2% Sale {101% Mar. 3)104 Mar. 16/} 9814 Jan. : 105% Feb. 2 
106% 1 ;||10932 Sale * 108 4/1085 Mar. 10|109'%4 Mar. 1]/106%{ Jan. 5|109% Feb. 15 
Re s Sal | 97 S: 98 } Sale 97 Mar. 4) 99% Mar. hes 94% Jan ~1100% Jan. 31 
2 ' , 10274 Feb. 8|102% Feb. 8 
108 93; Sal Sale 316 Sear. 24) 112} é Mar. 13 06% Jan. 112% Mar. 2 
{ | 92 88 92, 8 92% Mar. 4) § ar.16/} 91 Jan. ¢) 93 Mar. 16 
0 ; sale ‘ OF! ; Sale 4% Mar. ; 4 _ Mar. aS 2903 «Jan. *1105% Jan. 25 
14 Sale 5 Si aor : oer: 2 6 7 3| 11: a Mar. 2 11934 sen. 
i b Sale Mar. 2 9 ar. 99 i i P4 2D. 
3,00 01 S: 4 Sale ¥ Sale 44 Mar. 4 Mar. 17| 100!5 st 2: ti ho 
20.000 | 103_ ae 234 Sz 2 103 2% Mar. Mar. 25)/101' Jan. : 10314 Jan. 
.000|| 9955 Sal 24 Si 2% 102%4|102'%4 Mar. Mar. 21}/ 9914 Jan.  #]192%6 Jan. 
000) | O6%4 Si %y Si 3°*4 Sale 34% Mar. 1 1g Mar. 28]/'057%% Jan 1074 Feb. 
,000)|!21', Sale 2034 Si : Sale 2034 Mar. % Mar. 26) 12034 Feb. = 2 Jan 
000);11014 Sale | Sz _ Sale , Mar. % Mar. LLU “s zee. 1107 ¢ Mar. 
,000)|'00 — Sale oh Si 99% Sale Oe Mar. 4 Mar. “i 9914 Ja 2 100% Jan. 
000)| S85 85 Sale 8314 Sz 83% Mar. 3 4 Mar. 3 | 8314 Feb. 
090)) .00 2 2 Sz Si Mar. Mar. 101 Mar. 2 
000) 100 2 2 Sz 54 2 Mar. Mar. 1}|10 Jan. 3 
'000||139 Sale pig Se 44 Sale |1- Mar. 1 Mar. 4 1197 Jan. $ 
000 : i ‘ . Mar. 28 Mar. 143 Mar. 28 
000!) YS Sale 99 Si 99 _—sS: 98%4 Mar. 9 9934 Mar. i8 977% Feb. 
3,000) | 03% 35 37 4% d 210334 Mar. 26/103 74 Mar. 26||102%4 Feb 


7,000|| 86 87%|| 8714 88%] 8756 88%] 8714 Mar. 
,000)| 93 - v- 93! 





Federated Metals conv 7s. __.1939) 
Fiat sinking fund gold deb 7s__1946 

Without warrants. _........-.__ 
Fisk Kubver ist sf 8s 194 
Ft Smith Lt & Traction 5s. ___193 93613 
Frameric Ind & Dev 20-yr 7 Ks 194 
Francisco Sugar 20-yr 7 48- sone 
French Nat Mail SS Lines 7s_ 771949) 
Gas & Elec (Bergen Co) bs----1949)J 
Gen Asphalt conv s f 6s 19% 
General Elec deb g 3s 
General Elec (Germany) 

Deb 6s stock purch war_ “1940/3 

Without warrants attached _ -1940\J 
General! Petroleum Ist sf os___1940/F 
Gen Refractories Ist 6s____. ..1952' F 
Good Hope Iron & Steel sec 78_1945 | 
Goodrich (B F) Co Ist 6!4s8_.-.1947 
Goodyear Tire & Rubs f 8s____194 

10-year deb sf 8s___- _May 193 
Gotham Silk Hosiery deb 6s» -1936 
Gould Coupler lst 4 47 sf 68. .1940 
Granby Con M 8 & P Ist 68___1928) 

Stamped 

Conv deb 7s 

Registered 

Gt Cons EF! Pow (Japan) 7s__-__194- 
Great Falls Power Ist sf 5s__..194 
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Hackensack Water Ist 4s 

Hartford Street Ry Ist 48____193 

Havana E! Ry Lt & P 5s 

Havana Elec Ry cons g Ra 77771959! 
Deb 5s series of 1926 

Hershey Chocolate Ist & col5%s 4 

Hoe (R) & Co lst 648A 193 

Holland Amer L 6s (flat) 94 

Hudson County Gas Ist 5a. ---1949)! 

6 


~ 


5 8714 7 ped 19]| 86% Jan 7 6 Mar. 19 
6 Mar. 17] 9314 Mar. 17 9314 Mar. 17 6 Mar. 17 


_ 


q Ys ( { _8 96 Mar. 25 9734 Mar. 4|| 9512. . Mar. 4 
26,000)| _, Sale 39. Sale | 58% Sale | 8834 Mar. 25] 90 Mar. 11] 8834 Mar. 2: 903 g Jan. 18 
7.000) 1%4 Sale % Si 2% Si 1017 Mar. 1/10334 Mar. 21]|101 , Jan. 3/103%q Mar. 21 
,00G}| 98 3, ) 8 { 99%4 Mar. 4/101!4 Mar. 22]|/ 98 — Jan. 1014 Mar. 22 
.000 | 91), Sale 984 Sal 2 Sale 89% Mar. 5/100% Mar. 30]| 9114 Jan. 3 100? s Mar. 30 
,000)| 102 : ; ‘ 2% 344/102 Mar. ra109 4 Mar. 7/|102 Mar. Jan. 3 
24 
1 





~ 

~ ' 
_ 5 
-- at 


SS ae) 








Humble Oil & Ref 5s 1932 
ilinois Bell Telep lst & ref 58 A 193 
Illinois Stee} deben 4 4s 1940 
Ilseder Steel Corpef f 7s 
Ind Nat Gas & Oil ref 58 
Indiana Steel list 5s.. 
Inland Stee, deb f4e___ 2 1945 
Inspiration Copper 64%s__----193) 
Inter-Metropolitan coll 4448_.1956 
Interboro K T lst & ref 5s__._1966 
Stamped 
10-year 6% notves 
10-year 7% notes 
Int Agri Corp ist & coll tr 58.1942 
Stamped extended to 1942 
Int Merc Marine lst 8 f 68 1941 
Intern Paper conv 5s Ser veneed 
Conv deb Ay aac ie ae aac ta 1941} 
Internat I & T conv deb &%s 194! 
Tealiaw cred onsortium 7s ser A 193 
External sec s f 7s series B___194 
Italian Public Utility sfg 78.--195 
Jurgens Works 6s (flat) 194 


Kansas City Power & Lt 58_._.195 
Kansas Gas & E] Ist sf 6s 19 
Kayser (Julius) & Co7s 
Keith Corp (B F) 1st ser g 6s..19 
Kelly Springfield Tire 3s 19% 
Keystone Telephone Ist 58_...19 
Kings Co E L & Pow g 58 
Purchase money 6s 9 
Kings Co Elevated Ist g 45_ 771949) 
Stam pod guaranteed _____..194 
Kings Lighting lst ref 58_-__ 1954) 
Ist & ref 6168 195 
Kinney (G R) Co conv 7 4s_-__193 
Kresge Foundation coll tr 6s___193 
Lackaw Stee! Ist cons 5s Ser A_195 
Laclede Gas L ref & ext Ist 58__193 
Coll & ref 5s Series C 
Lehigh Coal & Nav 
Lehigh Valley Coal Ist 5s 
lst 40-yr gu int red to 4%--- 
First & ref sinking fund 5s..-.1¢ 
Oe eS ig See 
ist & re ns 5s 
 . |} a 196: 
First & ref. ‘oinhdan fund 5s_..19 
Lex Av & Pav F’y ist gu g 58_- 199: 
Liggett & Myers Tobacco 78 


58 
Registered 
Liquid Carbonic Corp 6s 
Loew's Inc deb 6s with warr’ts_ 1947 
Without warrants 
Lorillard (P) Co 7s 
anaes 
ecient 


egistered 
Louisv Gas & El] Ist & ref 5s- -- M 
Loulsville Ry Ist cons 5s 1930) J 
LowerAustrianH ydro-Elec axge104s F 


| ‘ 

,000)' 102%6 Sale 2/9 Se 2% Sz 192% Mar. 102%4 Mar. 1'}\;02% Jan. Mar. 1 
,009)/103%4 Sale 3% Sale 334 Se 10334 Mar. 10414 Mar. 12 /102%. Jan. aaa Feb. 18 
,000 97 44 Sale ¢ _ Be Of Sale 97 Mar. 9914 Mar. 23| 96% Feb. 25) 9914 Mar. 23 
,060)|100%4 Sale 4 Se 4 Sz 101 Mar. 29)102%4 Mar. 19 {1002s Jan. 102 %4 Jan. 24 
,000)| 98 9! | 98 Ss 98 98)4 98 Mar. 25) 984% Mar. 29] 98 Jan. ‘| 984% Mar. 29 
:000||104 Si 10334 Sale 414 Sale ¢ Mar. 1/105 Mar. 31 {103% hp ‘NM Mar. 31 
000)|!0114 Se 3 34 Sz 0: * Mar. 1034 Mar. 31] Otte Ja 103% Feb. 17 
,000 1 Sale é } —_ 101% Mar. 101'4 Mar. 108 ‘on Feb. 5} vires Jan. < 


1 
25,000 | 7 3: 334 Si 76% Sale 514 Mar. 30| 7834 Mar. 1)| 7514 . 3(] 7934 Jan. 2: 
(000 | 78 Si 834 Si 76%% Sale | 753% Mar. 29| 7814 Mar. 1| 75: 2 F002 Jan! 

» 000 8114 Sz ) ‘ 95 Sale 79 Mar. 30 82 Mar. 18 ( Mar. : R214 Jan. ¢ 

,000|| 97% § ale 98 8: 97% Sale 9674 Mar. 30} 98'4 Mar. 1] 96% Mar. : 99 Jan. 19 
52,000 | ‘ , 92 89 a 3 864 344 Mar. 25) 90) Mar. 2] 8614 Mar. 25] 90 Jan. 28 
4 3.000 igi S ‘ fj 31 97 69 4 9 ; Mar. 23 784 Mar. 11 i¢ ar. 2/1 83 Jon. 10 
5 000 | ¢ , Se 99! i 99 Sale 98'4 Mar. 3/102% Mar. 23)| 95% |: 31102% Mar. 25 

2,000 Si 97 ale | 97% Sale | ¢ Mar. 1} 99 Mar. 11 99% Jan. 28 

242,000 | 9 Sale 4 Sale |101 Mar. 3, 102% Mar. 30 He 4 Jan. : eas Jan. 29 
,000 ta ¢ a | 9734 Mar. 30) 985% Mar. 26 34 Mar. ¢ ¢ Mar. 26 
,000 U% Sale 9% 9! Sale (10874 Mar. 16/110. Mar. 30 10834 Mar. 16 6 Feb. 21 

| 000 96 %%4 —_ | 95% Mar. 28 97. Mar. 23)| 9514 Mar. ¢ 

6,000 7 96 4 pono 96 14 Mar. 28| 9674 Mar. 29|| 9614 Mar. 28] 9674 Mar. 29 

943,000 | 907% Sale 94 Sale | 9334 Mar. 2] 9514 Mar. 29)| 90% Jan. 96% Feb. 1 
125,000 % Sale a4 Sz 5 107 10542 Mar. 1/10634 Mar. 29|'104% Feb. 109 4 Jan. 7 


105% Feb. 21 
105% Jan. 13 
108 14 Feb. 9 
499% Mar. 19 
105% Jan. 20 
93% Jan. 4 
103 % Mar. 25 
126! 4 Mar. 31 
8} Jan. 3 
86 Jan. 3 
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66,000 | 0314 8: 34 Se Sale 10334 Mar. 1/1043, Mar. 29/103 Feb. 
96.000 5 05 4 ale 5 Sale 104 Mar. 1/105% Mar. 18 103% Feb. 
60,000 Si 3, Sale Sale 10734 Mar. 16)108'4 Mar. 1//10644 Jan. 

9 62:000 Qs sale 9874 Sale 99 Sale 98% Mar. 1) 9934 Mar. 19)| 98 14 Feb. 

286,000 |'04'4 Sal 1% Sale 44 Sale |101% Mar. 1/105 Mar. 12\| 99°" Feb. 
13,000] 9314 933 9% 93 (. Mar. 1) 93 Mar. 1} 93 Feb. 

2,000 Mar. 24) 1037 . Mar. 25 
4,000 Mar. 7/126! $ Mar. 31 
10,000 6 374) 84% -.--- Mar. 8 84% Mar. 30)! 

10:00 vale [10336 on” [10354 sale [1034 Mar. 3ll104s4 Mar. 99 
10, 0) 3} “ K Sale Mar \104% Mar. 2: 104% Mar. 22 
25.000 |:1234 ----.||11644 8% vzaz-- 116) Mar. 18/117 Mar. 24 (11174 Feb. 25 
90°000 2K Sale sale 110: 10? ti 7 po Mar. 25 Jan. 25/105 %4 Mar. 25 
33000 | 99% 8: OL Sale ‘ Sale 192 “% a od Mar. 21 Zoe oon 10374 Jan. 19 
So-Oee | ont oon 99} ) “ Sete 99 4 Mar. | Mar. 17}, 9¢ sb. 101% Mar. 17 
35.001 Sale _, 10134|100% 101% 100% Mar. : ; Mar. 2 . 29/1024 Feb. 24 

176,60 0 § \/ ¥ 4% Sale |103% i Mar. ; Mar. 23] 104 fi io 9}105% Mar. 23 

11,000 | 9% ( 974 9814) 98% 100 97144 Mar. 8 Mar. 16), 9714 Mar. ets, Mar. 16 
4,000 | 101} oe 4 Sale |101% Mar. 31j}1 Mar. 23) 101 4% Jan. 20/101% Jan. 13 
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AAKS 


Mar. 14/101. Mar. 14 101 Jan. 104 Feb. 18 
wee wan an-|-e---- ------ 99% Jan. 100% Feb. 
9% -.-.-|| Gf ‘ =r a - oa ‘ dl 99%4 Jan. 15)100% Jan. 
1,000 99% al y 344) 99% 100%| 99% Mar. 29 100% Mar. 23 00 54 Jan 100% Feb. 
7,000 y GY Sale 100 Mar. 3100% Mar. 26/100 Mar. 3/i00% Jan. $ 
66,000 | | 1 OBL Ns 
47,000 


832,000 
,537 ,000 
103,000 

57,000 
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Sale 12014 Mar. 1112114 Mar. Is 190 Jan 

Sale |102% Mar. 2)104 Mar. 21| 102% ae: 13 194 eer’ 41 
3 bi 5 4 Feb. 

Sale |104% Mar. 14 107 a4 ‘Mar. 4 +5 Na ion. 3 101 36 Feb. \ 

Sale 10344 Mar. 1105% Mar.11/101 Jan. 4105% 7 

Sale 96% Mar. 14) 9734 Mar. 24| 965% Mar. 14| 99 Fe b. 

Sale da Mar. 9.118% Mar. 25 j117 Mar. 9/120 Jan. 

~--- 4) -----||--- -|---<s ---- ~-----|_. 

81000 |. o “Hh ¢ % Bale | 97% pee. 14| 9946 Mar. #8] 9714 Feb. 24|10017 Jan. 

4, 974 -----|.---. -.---| 963 ar. 16) 96 ar. 16|| 9634 Mar. 16) 97% Jan. 24 
196,000 |" 993 | 100% 100% 101 Mar. 2\1003¢ Mar. 26]! 96% Jan, 4/1003¢ Mar. 25 
10,000 | 9: 95%!) 96 964) 95% Sale 9514 Mar. 31) 96% Mar. 13] 94 Jan. 5] 96% Feb. 28 
78,000 | 59% Sale 3% Sale | 94 Sale | 93% Mar. 2| 95 Mar. 12)| 89% Jan. 32] 95% Jan. 29 


Manati Sugar Istsf 7s 1942) A 0} 97,000 |104)¢ Sale 4, Sale (106% Sale 105% Mar. 4/108 “Mar. 
Manhattan Ry (N Y) con g 48-1990 A O| 74,000 4g Sale || 69% 70%| 68 Sale | 68 Mar. 30) 6914 Mar. 
2d 4s 20133 D 4,000) 57 = =60 || 61 Sale | 55 61 60 Mar. 10) 61° Mar. 
Manila El] Ry & Lt Ist 5s 1953. M §| 56,000 | 9: 95%|! 954% 96 954% 96%) 95% Mar. 3) 97 Mar. 
Market St Ky Ist 7s ap r 1940 Q-J 145,000 | 9¢_ Sale || 97% Sale 97% Sale 96 4% Mar. 21| 971% Mar. 
Metropolitan Edison Ist 6s #1952 17,000 %% Sale (14 Sale 4% Sale 108 Mar. 14} 10814 Mar. 
lst & ref 5s Series C 50,000 Sale 4 Sale ¥% 10144100% Mar. 11/101 i Mar. ; 
Metropolitan Power lst 6s A- 1953 21,000 |105 106% 5% 106 5% - -|105%4 Mar.11106 Mar. 
Met West Side Elev (Chicago) 4s '3 ‘ 79 | 732% 78 78 Mar. 24| 78 Mar. 2 
Mid-Continent Petrol lst 6448-194 Sale 4% 105 10424 Mar. 30/105% a: 
Midvaie St & Ord conv sf 5s8_-193 4 Sale Gf Sale 9814 Mar. 1| 9944 Mar. 
Milw El] Ry & Lt ref & ext 448-193 ) 98'%4| 98% Mar. 21; 98% Mar. 
General & refunding 5s A_..195 Sale | 99%4 Mar. 1 100.14 Mar. 
lst & ref 5s ser B 
Milwaukee Gas Lt Ist 4s 
Montana Power lst P ref 5s A- 134 
Mont Tram Ist & ref A 5s 
General & refunding 5s <--te 
Morris & Co Ist sf4s 193 
Monee age-Bond Co 4s ser 2_._-196 
0-year 5s series 3 
Murray Kody Ist 64s ; 
Mutual Fuel Gas lst gu 58_._.19 
Mutual Union Tel 5s 1 
Nassau Elec guar ye 48 
National Acme lst 7 19: 
National Dairy Prod 6% —- is 
Nat Enam & Stp Ist sa 
Nat Starch est 68. eae 
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10414 Jan. 3/108 | Pm 16 
67 4 Jan. » 11% Jan. 20 
60 Jan. | ase Jan. 31 

| 9334 Jan. 6) 97 Mar. 4 
964 Jan. 4! 97% Feb. 5 
105% Jan 42" O8% Feb. 25 
1O0 tan 10: 4% Mar. 30 
1054 Mar. 11 106 Feb. 7 
76 dan. 4180 gan. 2 
104 4 Jan. 4}105} 4 Feb. 1 
G7 '4 Jan. 3| 9944 Mar. 3 
981% Jan. 3| 96 Jan. 1 

: 4 ‘o> | Y 99% Feb. ly Mar. 2 
Oe Sale || 98% S: | 99% 100 | 98% Mar. 1/100 Mar. 19 98 Jan. 3 Jan. 1 
99% Sale || 99% _..-.|101% 102 99% Mar. 10) 99% Mar. 10|| 98% Feb. 10,100 Jan. 1: 
101% Sale 3 4 % Sale '10134 Mar. 15 102% Mar. 19 101% Feb. 2)102% Jan. 1 
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9S 983 98% 99\%| 99% 99%! 99 Mar. 11} 99% Mar. 8| 95% Feb. 4) 99% Mar. 





00 | 98% Sale 9914 Sale | 99% Sale | 99 Mar. 2,)100 Mar.17;, 96% Feb. 15)100 Jan. 
115, 000 | a Vy j a9 7% 89%! 85% Sale | 864 Mar. 31) 8944 Mar. 4) 864% Jan. 5) 89% Feb. 
‘ Petes) . ates - | ae PITp 2 ere ae Ther Ray aes 
~ 8,000 | 96 %4 97 Vy G ( 5 “9814 97% Mar. 15 97% “Mar. 11 96% Jan. 17) 98 Jan. 25 
79,000 | 96% 965 % Sale 974% 97%) 97% Mar. 8 98% Mar. 4!) 96% Jan. 8 98% Mar. 
8,000 ie M4 103 4 pit Sa 3 103 101% Mar. 2101 ig Mar. 2 i a — ‘ Hit 44 on 
3 : 4 2 ar ee ee ae % Jan. 11% Jan. 
61%; 61. Sale | 6034 Mar. 26, 6114 Mar.11. 605% Mar. 26 ea Jan. 
112" ‘000 101! Sale 9914 Sale 98% Sale 9814 Mar. 18 99 #£=Mar. 21|| 98% Mar. ‘ Jan. 
128,000 |100% Sale \% Sale 1024 Sale . Mar. 410344 Mar.18 100 Jan. 
25,000 e ; 103 Sale 024% Mar. 4103 £4Mar. 28 |101% Fen. 3° * Slee. 
acco atl ae 934 101 | 99% 100% 
4 103% 104% 104'4 103% Mar. 04% “Mar. 18 103% Feb. 
103% 102% 102% ar. 3103% Mar. 29 102% Jan. 
Sale 103% 104% 103% Mar. 2: : Mar. 1)|103 Jan. 
Sale | 96% Sale 96% Mar. 97 Mar.17) 95% Jan. 
s Sale | 95% Sale | 95 ar. 96 Mar. 4 95 Mar. 
“96 95%| 95% Sale | 95 ar. 96 Mar. 5| 95 Feb. 
4 102'%/100 ‘4 101% 100% Mar. 22 102% Mar. 10 100% Feb. 3: 
. Sale || 85% i Sale 85% 85% 85% Mar. 1! 85% Mar. 21'| 4 5% Jan. 
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National Tube 1 
Newark Con Gas 5 
New England T & T 30-yr 58sA ee 
lst g 4%s SeriesB_--_-__-_-_-- 
New Orleans P 8 Ist & ref 58 A- 19s 
lst & ref 5sB 19 
N Y Air Brake Ist eonv 6s___-1928) 
N Y Dock 50-year gold 48 _-. 1951) 


RSD S64 ROS coe ge CED Cee Oe yee 
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20 BONDS—STOCK EXCHANGE RECORD [Vou. 124. 








Sales in Price PRICES IN MARCH. RANGE SINCE JAN. 1. 


March. Jan. : nian amamaias 


Par Value 1927. "8 Mar. 31. Lowest. | Highest. Lowest. | Highest. 


BONDS 
N. ¥. STOCK EXCHANGE. 








| Interest 
| Period 











Bid. As id. Ask. Bid sk i Prices. Sale Prices. Sale Prices. | ~ Sale Prices. 
Niy eAtnon lat & set 0368... 70,000 115% Sale 5% Sale (115% Sale 5\% Mar. 116 Mar. 1¢ 5% Feb. 5 Jan 
Ist lien & ref 5s B__- 194 ) 97,000 104 sale 3% Sale 103! ale 3% Mar. 104% Mar. 1° 2% Feb. 11'104% Mar. 
Y Gas El Lt Ht & Pow bs " é 56,000 106 ale } Sale 106 ,; Sale 5% Mar. : 5% Mar. 1 Jan. ,] 
75 92% | aie 9214 9274) 93 92% Mar. 3) 93 Mar. 2! 9214 Jan. 3 
NYLE& W Coal & RRBs. 1942)! | inte 4 : , ae 
Dock & impt ext 5s 1945 |J ° a ae , 10: % ar. 1¢ y% Mar. 1¢ “4 Jan. 
N Y Queens 4 
New York Kys Ist & ref 4s__ 
Trust Co certfs of de osit. 
Adjustment income ia 
Trust Co certfs of deposit 
NY Rys Corp inc 6s 
Prior lien 6s ser z 
N Y & Rich Gas ey fs Pe 
WN Y State Rys Ist cons 4%s~- 
lst con 6% yi 
New York Steam Ist 6s 947 N 22 O00 
WN Y Tel Ist & gensf 4%s_- 3 |! 267,000 
30-year debenture 6s- ( 67.000 
20-year refunding 6s gold___1¢ i 275,000 
Wiagara Falls Power lst 58_... 193% ‘ 39,000 
Refunding & gen 6s__._Jan 1932// ) 11,000 
Niag Lock & Ont Pow Ist 5s A_195! 119,000 
No Amer Cement deb 64%s A 1946 MS 71,000 
North Amer Edison Co 68 A__1957\M & 18.000 
Bec s f ¢ 6 48 series B 1945 MS mete: 
Nor Ohio Trac & Lt ge n & ref 68 194;,\M 8 54,000 
North States Power 5 194) \A 194,000 
lst & ref 6s series B- 4} 12,000 
Northwest Teleg Ist 4\4e_... 1934 10,000 


Ohio Public Serv Ist & ref7 de 
Ist & ref 7s series B- oa 
Ohio River Edison Ist 68 
Old Ben Coal) Ist g 6s__------ 
Ontario Power N F Ist 5s 
Ontario Transmission Ist 58... 
Otis Steel sec 
Pacific G & E gen & ref 5s_-_- 
Pacific Pow & Lt ist & ref 5s8_ 
— Tel & Te! Ist 5s 
ear 5s series A_ 
po m Pet & T' Conv 8 f 68. 
Istlien 7s ‘~ 
Pan-Am Petr (Col) Ist g 6s_- 
Paramount B'way Ist 5% 195) 
Park-Lexington lease hold 638. 1952 | 
Paterson & Passaic G & E 58__1949 
Penn Dixie Cement Ist 6s A...1941)! 
People’s Gas & Coke Ist 68__-1946 
Refunding gold 5s_-_-- 1947 
Phila Company Ist & ref 6s_-_- 1944/F 
15-year conv deb 54s_-__.-.1935'M 
Phila & Read © & I ref 5s___--1973\I 
Pierce Arrow deb 8s____..---- 1943|M 
Pierce Oil Corp s f 8s 1931 |J 
Pillsbury Flour Mills 20-yr 668.1942) A 
Pleasant Valley Coal Ist 5s__. 192%) 
Pocahontas Con Coll lst 8 f 58.1957! 
Port Arthur Cana! & Dock 68__1952 
Ist mtge 6s Series B $ 
Portland Elec Pow lst 6s ser B 
Portland Gen Elec ist 5s 
Portland Ry ist & ref 5s 
Portland Ry, L. & P cony 5s 
Ist lien & Jef 68 series B___ 
Ist & ref 7 48 series A. 
Pressed Steel Car 10-year 5s. 
Prod & Ref 8s with warrants - 
Without warrants 
Pub Serv Corp N J sec g 68- ( 
Public Serv E & G ist 5s. --- 1955 
Ist & ref 54s it 
Public Service E lec Lt sf g 68- 
Punta Alegre Sugar lst conv 78- 193 
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4,000 
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000 
000 
9 000 
3,000 
144,000 
215,000 
i 000 
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166,000 
11 ); 000 
71,000 
1,000 
245,000 
“13000 
25 D 000 
163,000 
$$ 000 J 5 
47,000 || | 2 Sale - 1100% ? 
68,000 3 5 3 34 5 5%1104% } 
7.000, | 4 : Sale 100 4% \100 
23,000 2% 2% 3% 107% |102% 
ID . : 2 9% _..--| 99% 
13,000), ¢ ; 92%!) 92 91% 91%) 9147 
6,000 5 Sale | Sie 1 a : 104% (105 
4,000 bi - | ae 5 .---|104% 
25,000 4 Sale Sz { Sale |101 
21,000 f § 1005%4|100% 
9,000 % 9! 5% 541 95% 96 | 
33 ,000)) ¢ , Sale || ¢ Sale 9 Sale 
38,000 : . Ss 
23,000 
50,000 
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pet) we) Co 
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6,000 
201,000 
71,000 
63,000 
40,000 
41,000 


COOP 


Zi ee ee 


30,000 |132 5 Sale |16 7 1204 
170,000 Sale f 541100% 
191,000 ) F || O68 Sale 967% Sale 96% 2} 
50,000 . 

118,000 

209,000 

154,000 

103,000 

46,000 

42.000 

31,000 | 

44,000 

18,000 


Rand Kardex Bureau 54s-_ 

Without stock purchase Warrants 
Remington Arms ist s f 68. ___1937 
mF Iron & Steel s f 58_.-1940 

ef & gen 5 48. i skate as mse cs 
Rheinelbe Union 7s with war__ 1946}. 

Without stock purch war 1946 J 
Rhine-Main-Danube deb 7s ser A '50|/M 
Rhine- West E lee Power 7s._...1950|M ! 
mime Stecl lat 7a.....-««ce<< 1955 
Robbins & Myers Ist s f 78____1942'J 
Rochester Gas & E) 7s ser B__1946M 

Gen Mtge Shs series © .--1948|M 
Roch & PittsC & I pur mon 5s 
Rogers-Brown [ron 7s 

Stamped 
8t Joseph Ry, L H & P Ist 5s- 
8t Joseph Stock Yards lst 44s_ 
8t L Rky Mt & Pac 5s stamped -_ 
8t Paul City Ry Cable 6s 
8an Antonio Public Serv 6s_- 

Saxon Pub Wks (Germany) 78.194! 

Gen ref guar serial gold 6 4s- 19. 51M 
Schulco Co guar 6%s____- 1946 J 

Guar —_ fund 64s B__-1946A 
Sharon Stee! Hoop Ist &s 1941 M 
Bheffield Farms Ist & ref 64s_ 1942 A 


Sierra & San Fran Power ist 58.1949] F 71,000 9: 51.|| 953% Sale | 96% Sale | 9514 Mar. 96! f 4) 967 
Silesia-Elec C ‘orp gold 6%s-_ 1946 F 88,000 ( Sale 97 14| 9634 Mar. 16) § Mar. 2}; 96% Mar. 16 
Silesian-Am Corp col tr & 73_--1941/F 305,000 | 4 Sale 6 Sale 4 Sale |100 Mar. | % Mar. 1|| | an }101 ly Jan. 
Simms Petroleum cons 6s 1929 M N 297 ,OO0 » Sale 3% Sale 44 Sale (100% Mar. 354 Mar. ! ; Mar. 19 105 Feb. 
a Jons Oil Ist lien 7s_ --1937 MS 402,000 ’4 Sale 44 Sale 99% Sale | 9914 Mar. 2 | 47 Jan 11023% Feb. 
Ist lien 6s C with warrants- 696,000 . Sale Sale Sale | 993, Mar. ; lo Mar. 993g Mar. 28/1024 Feb. 
lst lien coll 6448s B 542,000 | ¢ Sal Sale | 97% Sale 97 14 Mar. : lg Mar. 214 Jan. 51102% Jan. 
Sinclair Crude Oil Purch 6s A- 277,000 ‘ale Sz % Sale |1903 ar. 3 % Mar. | )%% Jan. 144/101 Jan. 
3-year 6% notes B__Feb. 15. i906 F ae er A m 4 
Sinclair Pipe Line 20-year 5s_-1942/A 354,000 53% Feb. 
Smith (A O) Corp Ist 648----1933 M 15.000 “4 Jan. 
So Porto Rico Sugar s f 7s _ Q: &5,000 1 ; Jan. 
South Bell T & T ist sf 5s___-194 27,000 r 8 1/105 : Sale 214 Feb. Mar. 
Southern Colorado Power Ist z 6s'4 65,000 J | % Sk 110¢ Sale (10134 2 es in. 110 Naar. 
_— Bell Telep Ist & ref 5s_ 195 145.000 354 Sale ||103% S: 10344 Sale |103%4 } 2% Feb. 1} é Jan. 
Spring Valley Water g 5s 7,000 | 99! 10034 100 Sale | 99% 7 914 Mar. 11) 100 Feb. 
Standard Milling Ist 5s | 14,000 | 106 : 44 10114 101 101/101 — Jan. 1102 —=- Feb. 
Ist & refunding 54s 194 64,000 | 102 '4 4 102%4/102} 1017 % Mar. “3 i032 Jan. 
Stand Oil (N J) deb g 5s_Dec 15’ 46) I ; Sale 102'< Sale 101 Jan “1102 44 Jan. 
Stand Oil (N Y) deb 4%s_____1951). | 95 Sale | 95% I 6 Mar. 1] 96 Mar. 
Stevens Hotel lst 6s ser A 511,000 | 10 Sale || 995¢ Sz | 9934 Sale | 9914 1} 43 Mar. 7/100'4 Jan. 
51,000 | 9° G9 1<c}| OE Sz 9915 Sale 99 Mar. 1/1004 Jan. 
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6.000 | 
56,000 
8.000 


23 .000 
1,000 |) 9% 95 %4 |} ] Q; 

43,000 | 106 ph ) ) 106} 51106° ‘ 5) 2 4}} 
156,000 |1 , Sale 2% Bz 2% Sale — 110234 Mar. 314 ar. | 1% Jan. “1104 
169,000 Q¢ S: | 9834 Sale | 984% Mar. 23 99% ar. | 9814 Mar. 23) 99% 
60,000 | § é } Sale » Sale | 99% ( 1 ¢ LOL! 
112,000 | Sale 9944 Sale | 99% Sale | 99 Mar. y ar. 26]| 9¢ ar. 11} 
13,000 l sal , ( ( 110 108 Mar. 2: ( Mar. 7% Jan. “1109 
12,000 | 10 Sale 7% 108 7%108 |107% Mar. 2510734 Mar. 10)|/107% Jan. 16/108 
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Sugar Estates Oriente 7s T 
Superior Oil Ist s f 7s 22,000 | | 100% Sale | 99% } 934 Mar. 101 , Jan. 
Syracuse Lighting Co ist g 5s_ 1951| 1,000 23 — * 1034 Sale |103% ; Jan. 19)/10314 Mar. 
Tenn Coal, Iron & RR gen 5s_-1951|J5 53,000 3% 5 110% Sz 1054%4'103 Mar. 14 105%.s Jan. 
Tenn Copper & Chem deb 6s ser A "41/A 30,000 |} Sale | 2 Sale 100 100 55 | 100 Jan. 3/1614 Jan. 
Tenn Elec Power lst & ref 68. . 1947 \J 20,000 5% Sz j Sale |106% Sale |105% Jan. 107% Mar. 
Third Ave lst ref 4s 1960| J 13,000); 65 S: || 663% Sale | 654% Sale | 64% Jan. 121 6614 Mar. 
Adjustment income 5s__Jan 1360) A 49,000 | 63%5 Sale || 6: Sale | 5934 Sale | 5914 lg Mar. 31] 65'¢ Jan. 
Third Ave RR Ist gold 5s 1937\J 52,000 | 97 Si 97144 98%! 28 99 | 97% 47 Jan. 1)} 981% Jan. 
48 | 97% Jan. $ 99% Feb. 
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Toho Elec Power (Ltd) 7s Ser A 1955) __-- 8,000 | 1% Sse || O¢ Sale | 994 Sale | 98% 
6% notes 19290|J 2,000} 9814 Sz | 98 Sale | 98% Sale | 98 

Tokyo Electric Light iad) 6s- 1938) a seas 241,000; 98%¢ S: 9914 Sale | 98% Sale | 98% } 

Toledo Edison Ist g 7 1941|M 8 95,000 ‘1081¢ S: 4 Sale |108% Sale /|108 ar. 814 Mar. 

Toledo Tr, L & P56 % scien” tea J "| 57, "| 98 34 4 Sale | 9834 Sale | 98% Mar.: 4% Mar. 
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3: 
1 
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wm 
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98 Jan. 9914 Feo. 
| 981% Jan. 99 a4 Mar. 8 
107%4 Jan. 3.208 Jan. 13 
9834 Jan. 4| 99 34 Jan. 27 
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Baw T 
BONDS les | Sales in Price || PRICES IN MARCH. | RANGE SINCE JAN. 1. 
St | March. || Jan.3 || 
N. Y. STOCK EXCHANGE. (=: ‘head Value. || 1927. Mar. 1. Mar. 31. | Lowest. | Highest. Lowest. | Highest. 
| | Bid. Ask.| Bid. Ask.| Bid. Sk. ices. ~ Sai ices. y i ] 
ee a * roe 168 102% - 102% 4 k | Sale Prices | Sale Prices Sale Prices. Sale Prices. 
Trumbull Steel Ist sf 6s__--_- 1940 MN, 171,000) 9855 Sale || 98% Sale |100 Salo | 9614 Mar. 1 100 — Mar. 30) 9734 Jan. 3/100 “Mar. 30 
Twenty-third St Ry imp & ref 5s'62\J J 3,000|| 67 Sale || 59% 66 |-.-.-- 65 | 6744 Mar.12) 67% Mar.12/| 67 Jan. 3) 67% Mar. 12 
Tyrol Hydro-Elec Power 7 4s_1955 = 108,000 | 99% Sale | 100% Sale |101 101% 10034 Mar. 11102 Mar.11]| 99 Jan. 3/102 Mar. 11 
Ujigawa Elec Powe? 76....c«a- 1945|M_S| 89,000|| 99 = Sale || 9914 Sale 99% Sale | 987, Mar. 12} 99% Mar. 12|| 98% Jan. 4/100 Jan. 8 
OHpcome se on 88-----154RI5 3] “3'000)| 9655 || B82 4] Brie | 963% Mar: 16] 86° Mar 18]| 95% Feb. 15) 96, Feb. 15 
Es ee | 96 cameitiCeee acacctl -....| 96% Mar. 5% Mar. 16 ar. 967% Mar. 
Union El L & P Ist g 5s_______ 1932.M 8 52,000 101 i“ 102 | 102% Sale 025% 103/101 1% Mar. 2/102 % Mar. 3 Deis Tan. $1102 %4 Mar. 3 
Refunding 5s________.-___.1933 M N| 33" 000 101 lg 101 44||102% Sale |102% Sale 10134 Mar. 5)1025% Mar. 1{|/101% Jan. 4/1025 Mar. ] 
oaesBi? is Sit wa-=- REA 35-983 /00338 Se] 22 Sana tig Sate [gD Mae: 0g as MAE Tag Sab Baa 
c ete | 82% &:; | 82% 8 j 2 5 Mar. 2¢ < Mar 1 ar. 29) 8444 Jan. 13 
Union Vil Cal Ist 1 5s__._______ 1931\J J) 3,000! |10] Mg 101 34||10144 1015%}101% -__-- \10144 Mar. 1/10154 Mar. 10//101% Jan. 8/102 . Jan. 14 
30-yr 6s Ser A_____- May 1942/F A 48,000||107%4 108%4||10114 Sale |108%4 109 |10814 Mar. 5/109. Mar. 7/1084 Feb. 11/109 Feb. 11 
First lien s f 5s Ser C Feb 1 __-1935/A O| 98.000) 996 Sale 98% Sale | 99 Sale | 984% Mar. 1| 99% Mar. 4 | 98% Mar. 1| 99% Jan. 18 
United Drug g 6s_______-_-__ 1944,A QO} = 103,000)|106! 4 107 14||107% Sale |107  107%|10634 Mar. 29)107% Mar. 21|/106%4 Feb. 18/1075 Mar. 21 
Se fn oot he +- ADS ieaals }| 1%. eal es Sale |103 % 104 103% Sale |103% Mar. 16|104 34 pol 10||102% Jan. 5!104% Feb. 18 
st g 4s .__._1934!. $ | 77 77%|| 76 4 76 7 76 Mar. 10) 774% Mar. 21|| 76 Feo. 28) 77% Mar. 21 
United Steamship 15-yr 63....1937|M N  250:000| 90 Sale || 9134 92%| 94°" 9414) 913g Mar. 2|.95° Mar. 19|| 90. Jan. 3/95 — Mar. 19 
United Stores Realty 6s_______ 1942/4 re) 29,000) | 104. 104%4|,104_ Sale |104% Sale {104 Mar. 1 105% Mar. 17||104% Jan. 5|105% Mar. 17 
08s oe & ref 5s Ser A_ sated J| 469,000|| 95 = Sale | 95% Sale | 95%4 Sale 9514 Mar. 1| 9644 Mar. 16 | oie . 3} 96% Jan. 4 
Ds se Ne at j yt RE Sel ER, FR SP ees errs AA ye % Feb. 7| 943% Feb. 
DO POO ee cwun 1930'F Al 99,000||106 Sale 106% Sale |106% Sale |105%4 Mar. 28/1064 Mar. 1 105% Mar. 28|10634 Feb. 17 
U 8 Steel Corp 8 f  58---Apr "1963 N}  659,0001/107 54 Sale |)1067% Sale |107 * Sale |106 \ Mar 4/107 44 Mar. 30/106 6 Mar. 4/108 Feb. 4 
ac adel she ih : woes teenelloeses seeeclenecs see—el )534 Mar. 2) Mar. 7||105%4 ar. 2|106% Jan. 25 
Universal Pipe & Rad deb 63..1936/7" D| _99'000||.2772 22777 "8632 7893Z|"803Z Salo "|'893¢ Mar. 23/90 Mar. 3||'871¢ Feb. 17|'90° Mar. -3 
Utah Light & Trac 1 bead 58s_1944,A O 229,000|| 935% Sale || 94° Sale | 943% 9434] 93% Mar. 1| 95  Mar.18/| 93% Jan. 3/95 Jan. 20 
oan y wey PSE e. - ~-o-- TRA A 156. 000|| 98% Sale | 98 _ Sale 9814 Sale | 9714 Mar. 4} 9814 Mar 28)| 97% Feb. 23) 9914 Jan. 15 
a Elec i) epic 50 J| §,000||102% _--_-||102% ---.. i a a FOREARMS | Fee hela Oe ee 
Utica G & El ref & ext 5s____- ined i J 21,000)|102%5 Sale ||102} § Sale 103% 104 pes: Mar. 1|103% Mar. 11||102% Feb 16/103 } Mar. 11 
Vertientes Sugar Ist s f 7s___.1942\J D 90,000|}|100 ~=Sale 991% Sale 991% Sale | 9914 Mar. 1|100 Mar. 4 98°*4 Feb 11/100 Jan. 3 
ang Ag a Ee: -1963)3_ J 2,000) | 99 +4 100 | hs 67 4} ee 80 | 574 Mar. 22} 5714 Mar 22)| 56 4 Jan. 8} 5734 vob 14 
) Cae S wascnd) CEE sees CO! ar, Se ea re 94°, Jan. 5 5 me, 4 
Virginia Ry & Pow Ist 5s _.1934\3 J 80,000} 9916 Sale || 99 4g Sale 995% Sale | 985% Mar. 3] 99% Mar 31 9854 Mar. 3/100 . Feb. 14 
Walworth © me rgeeee 4 (with war)'35/A O 60,000}; 93 94 || 9414 Sale 96% Sale | 9314 Mar. 4) 9614 Mar. 30)}| 92. Jan. 14] 96% Mar. 30 
pity 39 eee 1945;A O 90,000); 95 99'14|| 9514 Sale | 95 Sale | 9434 Mar. 14] 96 Mar. 25|| 9314 Jan. 4| 96 Mar. 25 
Warner Sugar Ref lst 7. + igebers 1941.3 D 432,000|| 9175 Sale |/105% Sale |106! 4 Sale |105%4 Mar. 11|107% Mar. 25!|| 91% Jan. 3/107% Mar. 25 
Wane wat Poe ek Sore a HERS 3 °83.808 |ibzsc dais 1b2:4 aobbsl105 ¢ Sake [1007 Mar: 24{100"7 Sap. 24 vag San: Jolion” Mar. 3 
5 9). 5, 2% 3% 2 ; Sale : f 2: k Mar. 23/|/102%4 Jan. 110: T + 
Westchester Light gold Mseéen 1950\J D 2'000 102 ; Sale |/103 . 411033 Kone 10314 Mar 14,1037 Siue. 16 102%, Ten 31103 76 Mar. 16 
West Penn Pow ist 50 Ser ae a8 18 OO Ot acis||10ase Aes 15101 107, [Loois Adar: 1iloT¢ Mar, 25/|10002 Jan, -BltOrtE Jane 19 
) st 5s Ser A___1944 s 56, 0'¢ Sale y ile Sale ar ar. 25)| « Jan 5) 4 Jan. t 
Ist 58 Series E..-.________- 1963,M 8;  $2'000/|100%, Sale |'1008¢ Sale {101 Sale |100%¢ Mar. 7|1031¢ Mar. 25||100% Mar. 7|10314 Mar. 25 
let g 54s Ser P_._...._...- 1953 A O 33,000)|105!4 _-_- 105 Sale |1051% Sale (10414 Mar.14105% Mar.19)/}105 Jan. 29)105% Mar. 19 
ait ty Ss serics G iy emere 19562 D 47.000 100 % Sale | 100% are 101% Sate 100% + ode : 101 +8 + pod 3 100 ag ; 101% Jan. | 
a Coa »ke Ist 68__1950 J 92,000)! 75 8] 79 Sale 79 Sale 79 ar. | 79% Mar. 19|| 79 Jan. 80 Jan. 
Western Electric deb — naapegald 1944/8 9 173,000 101 %4 6102 | 101% Sale |102%% Sale |1013¢ Mar. 3/103 Mar. 17, 101% Feb. 10103 Jan. 14 
n Coll tr cur 5e........1% ,000)|101 44 Sate 102 104 102 103 102 ar. 28\10334 Mar.10/101% Jan. 3/1054 Feb. 17 
Fund & real est 44 onsen ke N 68,000)| 98> 99 ..--. 98%| 98% Sale 971% Mar. 22} 9834 Mar. 9|| 97% Mar. 22) 99% Jan. 
15- year6 sg. = ; Bele A 79,000 11198 111%| 1i11g Sale 111s ite lik Mer. 1124 a. 1411114 Feb. D4i1124 Feb. " 
SS a ot ee 1951J D 924,000)|~-- -----|1101% Sale |102% Sale {101 Mar. 1'!1034% Mar. 30)|101 Mar. 1110344 Mar. 30 
Westinghouse E&M: _._.1946 MN 493,000 101% Sale 102% Sale 10114 Mar. 1/103 Mar. 22 101 Feb. 8103 Mar. 22 
Westphalia Un El "sath ry $s...1950|M §S 128,000 96 34 Sale 97 34 Sale 97 34 Sale 973% Mar. 3] 984 Mar. 28 | 96%4 Jan. 31 99% Jan. 31 
Wheeling SteelCorp Ist 5'4s_-_1948)J J 178,000 97 ~~ Sale 98 Sale | 99 Sale | 9734 Mar.14100 Mar.10)| 96% Jan. 8|/100 Mar. 10 
White Sewing Machine deb 6s_1936 J J 168,000, 97°4 Sale | 10024 Sale 10154 Sale |100!1g Mar. 19102!4 Mar. 30) 97%4 Jan. 3/1024 Mar. 30 
Wickwire-Spencer Stee! Ist 79 19557 J 15,000 51% Sale 56% 584) 45 53 50 Mar. 23) 56 Mar. 8|| 50 Nov. 23] 58 Feb. 18 
Wickwire Sp Steel Co 78__Jan 1935 MN 114,000 44 45 46 Sale 38% 41 | 3! Mar. 30| 4614 Mar. 2'| 39 Mar. 30! 52 Feb. 17 
Willys-Overland Ist sf g@__ 1933 M 8 34,000 101% 102 102% Sale |102'% Sale (102 Mar. 210214 Mar. 5/101%% Jan. 5!1024% Feb. 18 
Wilson & Co Ist sf 6s________]941. A O 114,000 101 %4 Sale 102% Sale |1005% Sale |100144 Mar. 3110214 Mar. 3 100% Mar. 31/102% Feb. 11 
Winchester Rep Arms 7 43____194) AO 60,000 104% Sale | 106 Sale |106 Sale 106 Mar. 1106! Mar. 3 104'% Jan. 3/106)4 Mar. 3 
Youngs'n Sheet & Tube 6s___.1942 J J 350,000 104 Sale | 10414 Sale 104%4 Sale 104 Mar. 2105 Mar. 24103%4 Jan. 3|105 Mar. 24 


| | | | 





LE _) 


a On the basis of $5 to the £ sterling. c Firstinstallment paid. d Full paid. e Part paid. s Optional sale. 7 Bonds “when issued.’ 








STOCKS—PRICES AND SALES FOR MARCH AND RANGE FOR YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 43 1915, all stovks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sel] only in a small way are noted by the letter a. Option sales are disregarded. 























|] 
STOCKS SALES TO APRIL 1.|| _ P | PRICES IN MARCH. } RANGE SINCE JAN. 1. 
rice about | — 
N.¥.STOCKEXCHANGE| In | Since || Jan.2 | | 
March. | Jan.3. | 1927. Mar. I : P od _ Mar. Si. } Lowest. Highest. 1] Lowest. Highest. 
pom Par.| Shares. | Shares. Bid. Ask.) Bid. ~ a sk. ‘Bid. Ask.| Sale Prices. Sale Prices. iF Sale Prices. Sale Prices. 
Alabama & Vicksburg___109| ------ 440 116%.118 11 14 121 1119 aS .---|1119 Jan. 25/122 Feb. 10 
Albany & Susquehanna_-_100 10 | era 213 ° 222 |215 1212 Mar. 3/212 Mar. 3|| 212 Mar. 3.220 Feb. 11 
Yeas ia 20|| 44% 48 } 45 47 | 44% 47 | 46 Feb. 18) 46 Feb. 18 
PEOITOL . ccctsccccee 100 80 100}; 69% --.--. 70 71 | 6914 Sale 69% Mar. 8 70 Mar. 2|| 69% Jan. 6) 70 Mar. 2 
Atchison Top & 5 fFe____ 100 455,800, 1,049,800) 171 Sale (171 Sale |1784,% Sale |166% Mar. 8/181 Mar. 11!/161% Jan. 6181 Mar. 1! 
ee gga 100, 8,100 21,900) 101 Sale 100'4 100°4|100% Sate 99% Mar. 5/102 Mar. 22|| 99% Jan. 5/102 a | 
Atlanta rm oes "ee 62,300 4% Sale ‘ , % Jan. 3 1% Feb. 2 
Atlan Coast Line RR__._100 27 ,900 84,500 205 Sale ||192%4 Sate |176% Sale |175  Mar.31)193_) Mar. 2,175 ? Mar. 31205 Jan. 3 
Baltimore & Ohio. ______ 100 129,000 442,500 107% Sale (114 Sale |113% Sae |11034 Mar. 811574 Mar. 2910614 Jan. 4)115% Mar. 29 
,. ... er 100 3,300 12,000 73'4 Sale 75 7614| 76% Sale | 75 Mar. 18) 76!< Mar. 26|| 73% Jan. 3) 77 Feb. 16 
Bangor & Aroostook. ____50 61,900 155 600 45%4% Sale 57% Sale 70% Sale 56 Mar. 2} 70% Mar. 31)| 44 Jan. 6| 70% Mar. 3l 
.. ... aes 100 2.500 4,655, 102 103 106'4 107 \108 4 Sale |106% Mar. 2:109!'4 Mar. 14)/101% Jan. 10'109'4 Mar. 14 
Bkin-Manhat tr ctfs__no par) 490,900 97 750 683 Sale 68% Sale | 67 Sare | 65 Mar. 19| 70% Mar. 1|| 65 Mar. 19) 70% Jan. 20 
Trust ctfs pref.__...no par| 3,200 6.500), 8714 88%44)\| 87% Salt 8614 87 | 8614 Mar. 29) 88 Mar. 4|| 86% Mar.29| 88 Jan. 4 
Buffalo Roch & Pitts____ 100) 8.485 10,297) &1 101 ¢2 Sale |103_ Sale 89 Mar. 2/115 Mar.10)| 8044 Jan. 8115 Mar. 10 
B SSS 100 310 De lacne® sewee laut Sale |106% 109 107 Mar. 1,110 Mar. 10 or ha 9 110 a 19 
ulfaio & Susaqueh_.._....100) ------ 200); 41 45! 1144 4 | 4 50 ‘ 48% Feb. 9) 50 ‘eb. 
Preferred. ba sales 100) 100 300, 40% 42°°\| 45° 50 | 3814 40 | 41.” Marsi9| 45 Mar. 8|| 41° Feb: 11| 45 Feb. 21 
oanmne, Pacific.......100) 62,900 193,175||167 14 Sale 18914 Sale |18534 Sale |1814% Mar. 21;)190'% Mar. 1/|165 Jan. 6/192% _- +. 
Janada Southern 1¢c0 80 110), 59% 60 5% 60 59 61 60 Mar. 12) 60 Mar.12!! 59 Jan. 18) 60 Mar. 12 
Carolina Clinchf & Ohio_100 70 260 re press 85 : 85 dps $5 Mar. 5] 85 Mar. 5 $334 Jan. 4 85% Feb. 10 
 .. 100 490 a) | ss -||/101 103 101% Salk 10144 Mar. 3)102'4 Mar. & | 98% Feb. 41024 Mar. 8 
Oentra!l KR of N J_..--.- 100 4,700 11,500 285 295 290 =300 305% Sale |291 Mar. 22)506 Mar. 31)\285 Jan. 4306 Mar. 21 
Chemaee ae = te. .2.. 100 124,700 434,600 16214 Sale 15614 Sale |164 Sal 154°4 Mar. 8|165!4 Mar.-8 151% - 25 ++ ti — . 
NN a Sr a ae, a i )6=3F—(l ‘wanes | | eer | _ 161 | a ee 7 162 an. 22/162 Jan. 2. 
| | | 
Ohicago & Alton__.____- 100) 26,300 174,400}| 4% 5%|| 7% Sale 7% Sale | 654 Mar. 7| 7%{ Mar. 1|| 4% Jan. 8} 10% Feb. 9 
7. aa 100 15,900 156,300 7% 7% 10% Sale | 10% Sale |} 9 Mar. 7} 11% Mar. 30 7% Jan. 5) 13% Feb. 8 
Ohic & East Ill RR (new) 100 1,200 12,400 30 31 | 34 a: 61 ae 3 | 32% Mar. 30) 36 Mar. 12'| 30% Jan. 10) 37% Feb. 8 
Preferred (new)_____- 100 5,500 39,900 44 = Sale 1924 Sale 1774 Sale 1514 Mar. 18| 49% Mar. 1|| 43. Jan. 6) 51% Feb. 9 
Chicago Great Western. _100 190,100 953 ,600 B14 9 1614 Sale 16 Sale 14% Mar. 7| 17% Mar. 12 844 Jan. 6) 22% Feb. 9 
Preferred. ..____- 100 82,300 450,600), 24% Sale 2714 Sale 27% Sale | 2544 Mar. 8| 30 Mar. 12)| 234% Jan. 7| 3334 Feb. 8 
Chic Indianap & Louisv pref 170 cS ee 71% 74 724% Mar.25| 74 Mar. 3) 70% Jan. 24) 74 Feb. 10 
Ohnic Milw & Sv Paul____100 55,300 346,800 9'\% Sale 14% Sal 14 Sale 12% Mar. 9} 15% Mar. 12 9 Jan. 4! 17% Feo. 9 
Certificates ........-.- 100 43.700 234,600 9'4 Sale 14%, Sale 14% Sal 12 Mar. 8 14% Mar.31|;} 9 Jan. 4) 16 Feb. 16 
, ee 100 51,600 332,000'| 19 Sale || 22% Sale | 22. Sale 20 Mar. 8 22% Mar. 1] 18% Jan. 3) 25. Feb. 9 
Preferred certificates __100 25,800 138,400, 18% Sale 21% Sas 2214 Sale 19% Mar. 8, 22'4 Mar. 31|! 18% Jan. 3) 23% Feb. 16 
Ohicago & North West__100 &6.800 388,000, 80 Sale $554 Sale | 82. Sate 80 Mar. 8| 8554 Mar. 1/| 78% Jan. 27| 87% Feb. 18 
a 100 3,000 5/200 124% Sale |128 132 |129% 131 |127 Mar. 7|129%4 Mar. 30 124% Jan. 313414 Feb. (3 
Ohic Rock Is! & Pac__.-- 100 212,100 762,200 69% Sale 8&2 ale | S89 Sale SQ Mar. 8} 9114 Mar. 30) 68% Jan. 4) 9144 Mar. 30 
4% preferred ._........ 10U| rt 400 13,000 102 10314||106% Sale |108 — Sale |106 Mar. 2,108 Mar. 31 102% Jan. . 108 Mar. 31 
ot? rar a 100) 8,100 22,700'| 9514 Sale || 97% Sale | 99% Sal 97 Mar. 7) 9974 Mar. 29) 9514 zen. 28 aoe ‘ Mar. 38 
’C & St Louis__..... _ «wsslnn 260248 275 |\\275 305 .\270 300 31> =6gOn. Or leet ey tn 
Preterred... .........- 100 70 470, 100 180 101 104 BS 34 108 |101. Mar. 25,103!¢ Mar.23,)101 Mar. 25 104% Jan. 24 
Chic St Paul Minn & Om_100 210 745|| 52 58 60 62 | 57 60 597% Mar. 78; 0614 Mar.11)| 55 Jan. 5! 66 Feb. 2 
Pref 4 06 1( 310 11¢ 12¢ . 11 125 |122% Mar. 3/1224 Mar. 3/110 Jan. 13125 Feb. 24 
OLIV) 210 eoncee s oa oe la See ha de e ‘ ao repo. 
Cleveland & Pittsburgh __-50| jae 190 71 Sad 73% 74 | 75 ie z 73 Feb. 28 75 Feb. 11 
Colorado & Southern --_--100 5,800 12,400) 84 Sale 91 92 101 Sale | 90. Mar. 3104%¢ Mar.31, 84 Jan. 3/1044 Mar. 31 
lst preferred________- 100) 600 2,300, 70 7. 6 ae 75 | 74% Sale 74% Mar.18 75 Mar.19| 70 Jan. 4 75  Mar.19 
2d _ preferred... _-_---- 100] 200 1300! 65 70 || 68 72 | 68 73 | 68. Mar.12) 68 Mar.12) 68 Jan. 14) 71% Jan. 15 
Contin’l RR of Cuba ee 13.000, 33.900|| 70% Sale 72% Saie | 71% Sale re 5 nod a £3 <4 + ol 04 + Se 78- . 3 4 Bar. of 
Cuba RR pref.........- 300 520, 74 74%!) 80 84 | 83 B4 180 Bar. ; 4 Mar. 2: an 2% Mar. 2: 
Delaware & Hudson-_-_-_-- 100| 111,800 182,200)|172% Sale ||183%{ Sale |194. Sale |178 Mar. 7 199% Mar. 29 171% Jan. 28/199}, Mar. 29 
Del Lack & Western___-.50) 253,100 7 5: 900 144% Sale 151% Sale |163%4 Sale |147 Mar. 8173.) Mar. 23 |140% Jan. 27/173. Mar. 23 
Denver Rio Gr & W pref_150) 15.200 .300|| 41% Sale 561% Sale | 52% Sale | 49 Mar. 30) 57% Mar.15)| 41% Jan. 5) 58% Feb. 17 
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STOCKS—STOCK EXCHANGE RECORD 





[Von. 124. 








STOCKS 


S. Y. 8TOCK EXCHANGE 





Par| 

Detroit & Mackinac pref_100 
Detroit United Ry._---- 100) 
Duluth South Sh & Atl__100 
Duluth 88 & Ati Pfa___100 i} 
ae a 
First preferred. ____.. 100) 
Second preferred. __..100 
Great Northern pref____1)| 


Preferred certificates - 100) 
trou ore proverties_no par| 
Green Bay & Western__-_100 
wulf Mobile & Northern. 100 
Preferred _ _ _ 100 


Havana Elec Ry___-- no par 
i aa ee as 100 
Preferred rcts_.....no par 


Hudson & Manhattan__- 100 
Preferred 


Oilinois Central_____._-- 190 
6% pref series A_____- 100 
Leased line steck-__-~- 190 


RR sec stock ctfs___ _ 1004 
Interboro Rapid Transit_ 100 
Int Rys of Cent Amer. __100 

Preferred 100 
lowa Central__.___---- 100) 
Joliet & Chicago.___.--- 100 
Kausas City seuthern___100 

Preferred 1¢ s 


Lehigh \V 37 
Louisville & Nashville _- “100 


Manhattan Ry guar____100 


| Sree 00 
Market Street Ry_____- 100 
preverred...........-10 
Prior preferred______. 100) 
Second preferred. -106 


Minneapolis & St Louis - “1 
Certificates... __- 
Minn St Paul & 88 M2100 


Preterreg .........<-«0- 100 
Leased line_.___- 10 
Mo Kan-Texas __ no par 
do ia at serie 100 
Missouri Pacific com ____100 
OC See 10 


Morris & Essex ath, 
Nat Rys Mex Ist pref___100 

Second preferred_____100 
New Or! Texas & Mexico.100 
New York Central ‘ ow 
N Y Chicago & St Louis_100 

Preferred__ - a -100} 
New York & Harlem. ____50 
N Y Lack & Western ___10 
NYN H & Hartford___100 
N Y Ontario & Western_100 
N Y Rys pf tr ctfs___no par 

Certils stamped _- -no par) 
New York State Rys____100) 





| 100) 
Norfolk Southern. ______ 100 
Norfolk & Western. __- 100 

Preferred —S—  . 
Northern Central____-_-_50 
Northern Pacific... _.._- 100) 


Pacific Coast - 
First preferred. _____- 100 
Second preferred... 100 


tennsylvania— ph dco 
Peorla & Eastern. _..... 100) 
Pere Marquette ______-_ 100! 
Prior preferred. _____- 100) 
Preterred — 
Phila Rapid Transit ___-—-: 50 


Pitts Ft Wayne & Onicpf 100 
Pittsb & West Virginia__100 


Reading Company. ___._. 50 
First preferred _____..- 50 
Second pre Served a a 

Rutland RR pref. ___..100 

8t Louis-Sen Francisco. _100 
Preferred A_____. 100 
a is oS a 

8t Louis Southwest____. 100 
Preferred _- .___...--- 100 

Seaboard Air Line_____. 100 
Preferred . ...........- 100 

Southern Pacific Co____- 190 

Southern Kallway ------ 100 
Preferred. .........-- 100 

Texas & Pacific.______- 106 


Third Avenue_________-_ 00 
Twin City Rapid Transit. 100! 


Preferrea fs 1Ut 
Onion Pacific... .. 100 
Preferred ______ 100) 
Vicks Shrev & Pacific_ 100! 
Preterrea............- 100) 
Wabasn___._______ .--100) 
Preferred A__...._.-- 100 
Preferred B________-- 100 
Western Maryland. ----_- 100 


Second preferred __-..100 
Western Pacific, New... 100 


Preferred new ___...--100 
Wheeling & L E Ry__-_-- is 
Preferred _ _ 


Industrial and Miscell. 
Abitibi Power & P___no par 
Abraham & Straus_--_no par 





preserregd.. ........... 100 
Adams Ex _— — ee 
Advance Rumely__-_-_--- 100} 

Preferred _ »ccmme te 
Air Reduction Inc____no par| 
Ajax Rubber Inc__._- no vy | 


Ahumada Lead__.____-__.- 
Alaska Juneau Gold Min-_ i0! 
Albany Perf Wrap P-_no par| 
Albany Perf'd W P Pref LUO 
All American Cables____100 
DOGPGIICASOS.. .. . .22cace 100) 
Alliance oe 4 new__nvo par 
Allied — = Dye__no par 
prererrea............. 00) 
Allis Gasbaate Mfg_____100 
Preferred 106 
Amalgamated Leather .no par 
Preferred 100 
Ameranda Corp-__-_-_- © par 
Amer Agricul C caleal 
Preferred 00 
American Bank Note new 10 
Preferred 50 








In 
| March. 


Shares 


50 

200 
144,500 
82,300 
20,400 
66,100 
100 

48 600 
40 

242 000 
4,500 
800 
1,400 
§00 
39,600 
§00 
15,300 
700 
140 
130 

33 600 


~" 230 
630 
20 


234,100 


3,100 
38 400 
8,100 


100 
19,900 
2,900 
13,550 
1,200 
27 ,200 
1,800 


348 ,OCO 


7,600 
8,100 
250 
10) 


526,900 


4&8 900 
1.700 


12.600 


139,600 


500 
680 
23,200 


370 


143,600 


14,000 
28,400 
2,100 
5,900 
20 

120 
17.800 


315,900 


800 
2,000 
8,000 

169.000 

34,100 
65,100 
56,400 

5,100 
56,600 
17,000 


288 400 


75,000 
3,000 


680, 900) 
96,700) 
527200 

2 7.300) 


5, 400) 
| 


18,500! 
1.300) 

410 

2 500! 

11. 300 
5,500) 

28,700 


290,900) 


14,800} 
5,100) 
300) 
100) 
10,068) 
3,400 
690) 


431,100) 


—— 


= 


— 


| SALE: S TO APRIL 1. 


Since 
Jan. 1 


Shares 
‘ 


20 
50 
6,400 
3.500 
546,000 


362,000 | 


54,400 
291,300 
100 
164,400 
90 
420,300 


10,400 || 


800 
400 


— 
re | 


400 


ao 


WRN Rw me 


300 
270 
490 
113,800 


tr 


400 | 


620 
6.300 
20 
613,600 
§ 300 


26,400 | 


30,700 


1,509 | 
58.700 | 
3 


»200 
400 
®50 
500 
600 
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en | 
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et eet GD 
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200 
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700 
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NSO Kw eho 
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000 
430) | 

40 
800) | 
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"389.000 


500 
130 
TOO 
1,850 
79,500 


262.900} | | 


. 


2 O00 
680 
134,400 
4,100 
600 
500} 
53,100 
000} 


800) 


1! 
107 400 


-- 
= 
to 


Khoo hor 


,300} 
400) 
,300 
000 
200 
900} 


“oN 


65,100) 


108 .SO00 
10,400 
300,500 
81,500 


531 BOI 


264,200 


26,000 
4,350 


17,900 
a8 38 


300) -- 


630 | 
S00 | 


900 | 


1 — BNI hon s 


OO 


— to 
mie ROD 


000 | 
,600 | 


wb! 
vm KO 
OD 


945 | 


w 
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96) 


ow 
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BVA 4 
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200 | 
250 | 


C00 | 
690 | 


tthe 
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—Co-neO ? 
Re eo tenes esceenes eae 
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Crate 


QO SO ms Se I 
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$2,600) 1 
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6 Sale 


SCOous 
~] zt 
oot 


ON 
¢ 4] 
eS 


96 Sale 


41 Sale 
44 45 
43 49 
102% Sale 
96 97 %4 | 
62% Sak | 
75% 77% 
37 Sale 
41% Sale 
110% Sale 
127 Sale 
91% Sale 
55 = Sale 
39 Sale 

6 S 


te 
£ 


239,900) 16114 Sale 


16,100) 
470) 


715 


2,659,: 300) 


350,000 
6,100) 
1,900 
9,000 
2,600 
2,000 









1.400) 
284,300) 


SO) &] 
9714 100 
98% és 
42 Sale 
76) Sale 
60 HS 
1 Sale 


26,600), 87'4 Sale 
6.800) 68 70 
| 
12,800 (125 126 
36,900 9% Sale 
28,700)! 32%¢ Sale 
115.300 136% Sale 
601,600 9%4 Sale 
32.800); 56 Sale 
22,600) }---- as ol 
EQD loccce cosce!] 
500); 99 = Sale 
20.3€8 145 Sale 
ER Mineses seecell 
760 | 50 53 
.008,909'|1236 Sale 
7,.900|}|129'% 129% 
81,600}; 89% Sale 
5,100,|110 110! 
103,500 | 16% Sale 
BN tacan cemes 
268,800 | | 321% Sale 
38,800)} 13% 13% 
59,700)| 47 Sale 
35,300 | 4134 42% 
940} 54% 57% 


PRICES IN 


MARCH. 





RANGE SINCE JAN. 





. 31. 
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Highest. 
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Mar. 
Mar. 2 
Mar. : 
Mar. 2 
Mar. 
Mar. ¢ 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
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| Highest. 
Sale Prices. 

Mar.15| 55 Mar.1 
201 3 Mar. 2 
. 15) 5% Jan. 2 

.23| 7% Feb. 
3| 49% Mar. 3 
4| 59% Feb. 1 
4, 54% Feb. 1 
. 41 91% Feb. 1 
. 28) 85% Mar. 2 

. 13) 23% Feb. 
. 16| 84 Mar. 1 
. 6| 68 Mar.1 
. 1411114 Mar. 1 

23) 30% Jan. 
-.21| 82% Mar. 2 
- 1| 95% Jan. 1 
3) 56% Feo. 2 
6 82% Mar. 3 
. 10129% Feb. 1 
12 128% Feb. 1 

. 21) 81 Mar. 
4| 77% Mar.3 
.29| 52% Feb. 2 
- 18) 25 Jan. J 

. 23| 65% Feb. 

. 17| 6% Feb 
. 71135 Mar.1 
4| 56% Mar. 3 
7| 69 =Mar.1 
6126 Feb. 1 
14/139 Feb. 1 
| 

2; 90 Feb. 1 
30| 54% Feb. 2 
2} 6% Mar. 2 

. 10| 20 Feb. 

. 7| 46% Mar. 2 
-15| 16. Mar. <¢ 
13, 4% Feb 
8| 2% Mar.1 
6| 40 Feb. 
12} 58% Feb 
25| 63 Jan. J} 
6| 44 Feb. 1 
4\102%4 Mar. 1 
4| 57% Mar. 3 
4:109\% Mar. 3 
4) 83 Mar. 1 
9} 5% Feb 
rf 2% Feb 
& 145 Mar. 2 
27\|147% Feb. 
$1197 % Feb. 2 
8 105 Jan. 2 
19,179 Feb. 1 
17|107 Mar. 
4| 58% Feb. 1 
15| 34% Feb. 1 
21| 1544 Jan. J} 
211102 Mar.2 
26) 22 Feb 
14) 50% Mar. 2 
14) 56%4 Mar. 1 

4:181°% Mar. 3 
3| 86 Jan. 
1} 82% Mar. 2 
3; 91% Feb. 1 
. 3| 27% Feb. 1 
20; 62 Feb. 1 
18} 38% Feb. 1 
3| 61% Feb. 1 
25| 33% keb. 1 
6.126% Mar 
22; 95% Jan. 1 
° 4, 91% Mar 
.11} 53 Mar.!1 
- 12)151 Mar. 3 
7148 Feb. 
4113 Feb. 
13! 42% Feb. 1 
12 50 Keb. 1 
7\ 59% feb. 
6 114% Mar. 1 
26 98'o Jan. | 
.25| 2% Mar.2 
6 74% Mar. 1 
8 83% Feb. 2 
31 41% Feb. 1 
31 43% Feb. 
28 114% Mar. 3 
IR TY lan 
10 95% Mar. 2 
7. 69% Mar.3 
29, 41 Feb. 
16| 65% Feb. 1 
6102% Mar. 3 
27,172 Feb. 1 
5 82% Feb. 1 
190° 99 Mar. 3 
25 101 Feb. 
4| 75% Feb. 2 
3} 95% Mar. 2 
15) 93 Mar. 28 
6 44% Feb. 
7| 42% Feb. 
29 39% Feb 
30. 76% Feb 
3|130 =Feb. 
7| 93 Feb. 
27| 93 Mar.1 
26; 70 jan. 2 
§:113% Mar.3 
5139 Feb. 2 
4} 15% Feb 
5| 41 Feb 
26\152% Mar 
4; 133%4 Mar 
16} 5% Mar 
+; 2% Feb 
19; 23. Feb 
11a Tan 
16:178 Mar 
- 16)177% Mar 
.24 53 Feb 
25,143 7% Mar 
11;122 Feb 
25| 97% Mar 
v111% Mar 
- 24 24% Feb. 
.29108 Feb. 
.31\ 37% Feb. 
. 23) 14% Feb. 
. 23) 51% Jan. 
6| 48% Jan. 
4| 59% Jan. f2 
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Apr., 1927.] STOCKS—STOCK EXCHANGE RECORD 23 


STOCKS SALES TO APRIL 1. | ’ PRICES IN MARCH. RANGE SINCE JAN. 1. 
g. Y. STOCK EXCHANGE 














In Since * 
March. | Jan. 1. 27. » i Mar. 31. Lowest. Highest. Lowest. Highest. 
Shares. ’ id. .| Bid. .| Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
American Beet Suge... 108 1,900 7,720) 2- 33 22% 44, 22% ey lg Mar. 24 Mar. 10}]) 22% Mar. 3) 25% Feb. 21 
Preferred 400 f 0% S } - 55% 4 Mar. 44 Mar. 14|| 54 Mar. 26) 60's Jan. 
Amer Bosch Magneto_no pa 7 a Me Sz 34 Sz 4 Sale lg Mar. 4% Mar. lii 13 Jan. ; 18% Feb. 
Am Brake Shoe & F__no 36.300 36%8 4: oF ¢ Sale Mar. Mar. 18}/134 Jan. 26)15244 Mar. 1 
Preferred ( 2% 20 12414 : Mar. 2||1174 Feb. 128 Mar. 
Sale | 21% Mar. 21% Mar. 31) 39% Jan. 
Sale f Mar. 85 Mar. 98 Feb. 
; Sale : Mar. ‘ 43% Mar. 50% Feb. 
Sale {1 Mar. Mar. 9//126 Jan. 130 Mar. 


Sale gf 4 Sale Mar. ( Mar. lj] 99% Jan. 107 34 Feb. 
128 : 130 26 Mar. 4% Mar. 22 1274 Feb. 130% Mar. 
2, ’ i} 2é s Sale | 30% Mar. 3g Mar. 11 Jan. 7| 30% Mar. 
American Chicle .340)] : S: 6 Sz ble “—— Mar. Mar. 17|| 36 Jan. 52 Mar. 
Certificates pa 7 r 3: 37 3% é 46 Mar. 4 Mar. 17]] : Jan. 
Prior preferred no par 00 C 91% 9% 965 Saie $2 Mar. 354 Mar. 31}] ¢ Jan. 
Prior pref certifs__.no par 7 8 é 95 Mar. 28} 9£ Mar. 28 Feb. 
Acoer Druggists’ Synd___10 AG ( 4% Sale ¢ Mar. { Mar. 7 954 Jan. 
American Express 100 Sale 2¢ Mar. 25/1374 Mar. 11/12 Jan. 
Am Foreign & Power_no par ‘ Sale 954 Mar. y 2 Mar. 29 Feb. 
Preferred Sale | 88 Mar. 2] 9414 Mar. 24]} 86% Feb. 
25% preferred Mar. 544 Mar. 24 Mar. 
Amer Hide & Leather___ 100 4 Mar.15) 9 Mar. 9| 84 Jan. 
Preferred _ 100 _ Mar. 524 Mar. 9 Mar. 
Amer Home Products. no par 3 Mar. : Mar. 17 30% Jan. 
American Ice Mar. Mar. 1 ¥y Jan. 2 
g Mar. 2 Mar. 9 é Jan. 
Mar. 4 Mar. 4 Mar. 
Mar. ¢ 3; Mar. 2 Mar. 
Mar. 28 » Mar. 26 
Mar. Mar. 1 
Mar. Mar. 2 
Mar. < , Mar. 1 
Mar. Mar. 28 
Mar. ¢ Mar. 18 
Mar Mar. 29 
Mar. Mar. 36 
Mar. Mar. 17 
Mar. Mar. 24 
Mar. Mar. 24 
Mar. Mar. 11 
Mar. Mar. 3 
Mar. ( Mar. 8 
Mar. ¢ Mar. 18 
Mar. Mar. 28 





00 
4m Brown Bov El! ? i_no par 
Preferred _ iz : c 97 4 
American Can, when issued_ 3, 6 914 Sale 
Amer Can Pref 10€ 3,000 7 28 129% 
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Amer Internat Corp_-_no par 
Am La France Fire Eng__10 
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Preferre 
Am Locomotive new__no par 
Preferred foo 
Am Macn & Foundry_no par 
Preferred 100 
American Metal 
Preferred 
American Piano, 
Am Power & Light___ 
American Radiator 
Preferred 100 
Amer Railways Express- oo 
Amer Republics 
American Safety Razor__ {00 
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im Ship & Comm. ...ne pe 9,: 500) Mi 5% Sale 
Amer Shipbuilding 0 stn 3 
Ainer Smelt & Retin 
Preferred as 
American Snuff__ 
Preferred 1 
AmSteell dries ctfs To 
Preferred _ 100 
American Sugar R*in___100 
Preferred _ __ - 100 
Am Sum Tob, new 1 8_no par 
Am Teleg & Cabie ____100 : 
Amer Teleph & T’ gZ_- _.100 118,800 
American Tobacco 17,800 
B. 35,600 
Preferred ___ 100 3,700 
Amer Type Foundries___100 7,300 
Preferred ___ - 100 900 
Amer Wat Works & E lee 20 154,500 
First preferred (7%)--100 1,200 
Am Wholesale pref___.._.10U 270 
American Woolen 100 105,200 913,900) 
Preferred __ 100 42,500 78,900) 
Am Writing Paper. pref 100 6,300 8.700! ; be 
Voting trust certificates- 100 100 3 Mar: 
Amer Zinc, Lead & Sm___25 4,000 31, eth » Sale { ; ( sale 4 Mar. 
Preferred. ___......_--25 14.800 57,100 9 4S Mar. 
Anaconda Copper______- 56 33,800 157,300} % Sale é Sale | < Sale | ¢ Mar. 
Archer Daniels Mid__no par 1,600 5,200) 
Preferred __ _- 10 40 380} 
Armour (Del) pref ( 5,900 14,500) 
Armour of Illinois Class A_ 2! 40,600 ze 600) 
Class B 25 31,500 .400! 
Preferred _ 1,100 3,100} 
Arnold Constable Newno par 2,600 13: 000} 
Artioom 7.000) 19,000) 
| 200 
Art Meta! Construction __10 3,100 4,900 
Associated Dry Gdsnewno po 36,300 106,800 
Ist preferred 100 1,300) 2,600 
2d preferred 400) 800 
Associated Oil 25 300} 1,700 
Atl Gulf & W ISS Lines. 100 14,100) 42,000 
Preferred ine 2,100 6,300 
Atlantic Refining__ 99, 600 180,400 
Preferred 1 3 500 4,900 
Atias Powder, new___no par S oas 
. 2,265 
Atlas ‘Tack Corp y 4,300 
austin, Nichols & Co_no par 18,000) 25,900 
Preferred 100 2,100! 4,760 
Auto Knit Hosiery.__no par 15,700 
Auto Sales 50 300} 600 
Baidwin Locomotive. --__100 656,500) »775,900 
svenures 100 800) 2,400 
1,300 6,300 
10 10) 110 
Bamberger (L) & Co pref 100 3,000 3,000 
éarnsdall Corp, Class A_.25| 254.700] 1,088,400 
Class B 25 28 800) 98 ,000 
Bayuk Bros_ 17,700} 49,200 
Ist preferred____ 1 6. ps 
Second preferred 
Beech-Nut Packing 
Preferred 
Belding Brothers 
a Steel Corp. 00 
referred | _ 100 
ngdale Bros__.no par 
Preferred 100 
Blumenthal! & Co pref___100 
Bon Ami Class A 7 } 3,: 36.000 
Booth Fisheries 19,900 
lst preferred . 1,800 
Botany Cons Mills A ; 4,500 
British Empire Steel____100 ¢ 
he preferred 10 
reterred 
mm yn Edison, Inc___100 
Seeshize Union Gas__no par 
Brown Shoe, Incwhen Issued 15,200 
Preferred 00 500 1,300 
Briggs Manufacturing no par of 339,300 
Brunswick-Baix2-Coll_no par 
Brunsw’k Term & Ry Sec100 
Burns Brothers 
‘erred 
New Class B com_-no par 
Prior preferred 100 
Burro’s Add Mach.--_no par 
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STOCKS STOC YK EXCHANGE RECORD 





[Vour. 124. 














STOCKS eee ie PRICES IN MARCH. RANGE SINCE JAN. 1. 
3. Y.8TOCK EXCHANGE In | Since Jan. 3 
O07 © 
March. — _ dan. 1. i} 1927. aul Mar. 1. | Mar. 31. Highest. 
Par| Shares | Shares | Bid. Ask. Ask.’ Bic 
Bush Terminal Co, new!....- 49,500 102,200)| 31 Sale 6 Sale v " % 17 ces. ane Mar 

PREINIEG. ..n one ccoence 1,000 2's60|| 91K GI% , 9514| 97 “4 ar. 2il - 12) 44! - ar. 1 
Bush Term Bldgs. peet...b0 750 2,300|}105 106 ly Sale |113 ° 31) ° 14 aes 
Butte Copper & Zinc--_- 4,200 16,100| 4% 4% Sale ‘ 2 “of - 14 Mar. 3 
a iranlepnapeipennens i09 9,800 22,500!| & Sale Saie | 53 a2 7 1! i ¢ Jan. 
Butte & Sup Mining -_-- 19 12,000 25,400|| 10% Sale “% Sale | 9% 4 1| eX | Feb. 1 
Byers & Co..-.------ no Gr 95,700) 218, 700|| 42 Sale ' Sale | 65 Z 30) = on. 

a ia ine 100 250 a inline 4% 107 14/107 re 30 28! , Mar. 3 
By-Prod Coke Corp__no par 10,900) 54,600 68% 4% Sale | 76 12 29| . + po 1 

| ~- - ial. 
Calif Packing Corp_-_no par 16,300 51,500|| 69 Sale 44 Sale | 644% } j 3 
Oalifornia Petroleum. 25} 89.200| —-219°400]| 31% Sal i Sale | 27% 21 1 of sy 
Oallahan Zinc-Lead____._10 & 800) 49,900) % Sale 2 2% “/ 44 '92) 2 7\ i; 24 Jan. ] 
Oalumet & Arizona Mg 10 6,000) 16,300\| 65% Sal 57 % Sale 65% 5 30) 65 21 +492 : Jan. } 
Oalumet & Hecla_____---25 8,700! 18%,700\| 14% Sale 15% Sas biz 14 "30! 15° T8I 3 3 _, Feb. LZ 
Canada Dry Ging Ale_no par 25, 000) 6§5,900'| 3614 Sale 43% Sas 41% 40) Ot 431 4 1| ag 4 Jan. 2 
Oase (J 1) Thresb Mach. 100 45.300| 110,700)|149% Sale |]155%% Sale [163 149 ” 81165 3011139 o2 Feb. 2 

Preferred - _ - Ra 900) 290011116 117 108% 112 113 111 31114 “Sallaai a Mar. 3 
Central Alloy Steel___no par 9,900) 22'000)| 28% 29 || 26% Sale | 25 25 . 31| 26 711735 31 qua. 3 

he 100 300) 1,900,106 107 |)108 107 1107 "161108 "441106! 7 Jan. 
Central Leather. .......100 5, 700! 28 ,209| 8% Sal 4% Sale 10 i 7 | 10% -3) M6 * 2 Mar. 1 

nt mane a pe chedincn aelaian 100 19,400 26 400 7% Sale 9% Sale 16 9 1} 10 20 3 3 Jan. | 

Preferred 1) 9,600) £2,700|| 5414 Sale 62% 65 7] 61 si 71° 2 54 3 Mar 3 

Preferred certificates _ - 100 26,300} 68,000|| 54 = Sale 61% Sale 657 59 11] 67 ‘ Bll 54 } 4 Mar. 3 

entury Kibbon Milis.no par 6,200) 15,800); 12% 14 13% 15 13 13 -31] 16% Is! rf, ! 26, Bear. ¢ 

Preferred 10% 400) 2.145]; 784 82%j| 74 Same | 77 74 1) s2°- sil 70 " 34 Mae 
Oerro de Pasco Cop_..no par 22,400} 75,100)| 62% Sale 61% Sale 62 1 31 63% 11 Sx * Sa far. 
Oertain-Teed Prod__.no par 54,900! 160,700]| 42% Sale 47% Sal 45 1514 931 4g sz 14 “$3 - 29 Feb. 24 

lst preferred___.___..100 300) 2400/1104  107341|109% 110%|107 109 '4 “3/110% 711106 "7 pear. 3 

2d preferred _- — ieee 2001| 95% 101 9514 101%! 93 4 | . 1 } Mar. 
Ohandler-Cleve Motor no par 43,000: 75,300] i, Sale 19 Sale 13 914 714 oo - 12)101 Jan. 1 

Preferred _ -no par 19, 900) 52,200}| 21% Sale 22% Sale 233! | &1 247 at A if Mar. é 
Ohbic Pneumatic Too! _ - ” $00 12, £00) eh 22. Sal 136% Sale 1132 12614 241137 on 1 25] 2475 Mar. 2 
Oheaze Yellow Cab__no par 640) 9401) 43 45 . 22 10 331 15 rr > 137 Mar. 
Childs Co -no par 8,400 000|| 50% Sale |] 51%, Sale | 48% 8 48 31) 513 1s eo 
Chile Copper -------25 319,500, 4 7 600}| 34% Sale 36% Sale | 36% Sale 35 7| 39 $8 53% Jan. J 
Cee SOO? .....-nsecel 5 100 1,200!) 22% Sale 224%, 26 29 26 23 : 24) 23 34 od ; Mar. 2 
Christie-Brown. - _no par 1,400 19.7 700}| 33 35 3814 39 26 37 3 $3) 39 42% 23% Jan. 
Ohbrysier Corp ctfsnew no par| 510,200 = 1,543,500); 41% Sale 133% Sale 41% Sale | 38 $3) 43 34 12) Jan. 1 

Preferred. __. _no par 5,100 18,900)1103 Sale : 1104%% Sal 104 161105 ns 1312 Jan. 
City Investing Od. .....100 100 (C1 aaa ois 125 {112 115 115 INI115 ¢ 105 Jan. 1 
City Stores class A_.-no par 3. 300 3,300 URE EES ‘pha ernie 1" 48 49 | 46 10) 483 ‘2 . 115. Mar. 1 

2 ee no par 450! | eiepeeiaiiegtis  senepipigptetelss | 1214 Sale | 42 “ail 44 oe 4834 Mar. 2 
Oluett, Peabody & Co---10* 157800 35,900)| 605% Sale ; Sale | 603% Sale | 56 "471 66 42% 447, Mar. 1 

(STN 100 2,020, 92 O40 1% 114 * 116%1114%4 S: " 113 : 231] Is 20 |» 6674 Jan. 2 
Ooca Cola --%0 par 41,700) 136, 200) 2 Sal Sale 1192 l e180 “$1194! $ 118 Mar. 1 
Coca-Cola Internat. __no par Raph aeaer BOL nace: ode 1188 | ‘i 19455 Mar. 1 
Gotlins & Aikman : 114,500} = 282,000)| 6514 Sal Sale | 80 Sale | 7514 Mar. 16] 85 174 Feb. 1 

Preferred - . nei 200 2:900)|127 130 1158 155° Mar. 21/165 8614 Feb. 2 
Colorado Fue} & tron ___. 1™ 474,100 1,142,000|| 44 ale Sale 64 56 far. 9:3| 63 , 16 ) Mar. 

es 100 130 , | —. os S|) 7 26 lar. 17 1293 po Mar. “ 
Oolumbia Gias & Elec pref_100 100 5OOI116'4 Sale 1117 li17.- Mar. 311117 ~ 12974 Mar. 2 

OU Perr no par 67,200 196.500)! 89'4 Sale Sale | 86 S$31% Mar. 23! 873 thy Jan. J 

Preferred new_--_--_- 100 13,000 44, 711) 101 Sale | 104 hier Mar. 21105 11% Jan. J 

tinht ‘ y pee, RATE Sl th G28 677] 3 Sale _ | j . oe 105° 2 Pe 
Ootumbian Carbon my par 23,000 194.200'| 67% Sale Sale 53 7 \ Q| QF 3% Jan. 2 
Oommercial Credit . 11,800} 29.980)} 17 18 Sal 153 5 v poly 30) 50 S532 Mar. 1 

Preferred 7% RRO] 9.350!| 22 233 S Sale 1) a0) har. 20) ae ; 20% Feb. 2 

Preferred B__...-.. 580 2'740|| 22% 264 ; Sale | 21! °1%2 Mar.17| 23 2 23 Mar.) 

First preferre ’ nat 600 2'700,) 85:4 89 | " $3 76 -632 Mar. 31| 83 8 23 Jan. 
Qom Inv Trust- _.no par 36,100 38,400)| 55 Sal 55 EQ 18 Mar. 25 5 y 53) Jan. ] 

Gn, ae JS ia 600.) 97 99 OR] 95 ea Be 56 4 Mar. 1 

614% preferred... __... 100} 4,200 6,500|| 914 9334 Sale | 89 0 | O35 ° Mar. 1 

. vidal. 
Commercial Solv B_._no par 130,700 987,000) 232 Sale Sale |298 1 2] se ; 
Congoleum Co new. ._no par 310,900 548,200)| 19 Sale Sale | 19 S T7 / Mar. 3 
Congress Cigar----_.- no par 66,900 83,200 $14 55 Sale Ss ? 41 | Mar 
Conley ‘Vin Poil stpd.ono par 100 745! 4 { . 18] Mar. 2 
Oonsolidated Cigar___no par 45,300 171.000! Saie Jale | 76 . il Jan. 

Preferred - e000 2,000 2,700 102 10L | 99 ° 3 Feb. 1 
Consol Distributors._no par $500 64,800 11% Sate 1% Sale | 1 ral Feb. 
Consolidated Gas-_-_ no par 216,700 608 475) |1L07%4 Sale i Sale | 97 1/] Feb. 

di areca as weil 356,040 628,681 aathes Jale 17 Jan. 1 

Preferred rights _......-- 712,985 902,702! ]- eis . Sal ‘ 171) A Mar. 1 

preserved w i...... no par 130,700 3S.) as kOe f 43 ? all du Jan. 2 
Consol Textile. - -no par ait ,600 117.400 Sale “% Sale | 35 | 4 “<li Mar. 2 
Continental Bak cl A_no par 37,000 706.909 Salk * Sale | 401 50] 6X1 ' “aI s Jan. 1 

> Seeger no par 1 58,700) 484,900 ; Sal Sale | 5 91 11] ; Jan 

Preferred - . - - - - 100 29,400) 70,000 Sale ( 93 | 85 31| 97 “47 4 Jan 
Oontinental Can Inc pref 100 1,190 1,700 4 122 Sale 1123 3,125 Slt ; Jan 
Continental Can___-_no par 77,000 144,400 Sali ‘Sale | 63 D1| > 1 } Mar 
Oontinental Insurance-._ _25 15,000 25,500 139 Sale 1152 “als “ailly: Jan. 
Continental Motors ._no par 95,300 292,000 Sal Saie | 12 a : Tall Mar 
Corn Prod Refg pref__.-100 1,200 4.500 { Sal Sale |129'4 17\1 261 | Jan. 

2 1) aoa 27} 290,000 572.650 Sale Sale | 5332 5 Se Feb. 
A ee no par 33,900} 80,500 l4 Sale Sa ie | 71 Q| Sal Mar 
Crex Carpet... .....-.-.- 100 100} Began 25 | 16 16 j 3 Mar. 2 
CrownWiil re new nv pa 700 ot | alia desis Sai BQ) 1] , xo Mar. 
Crucible Steel of Amer..100) = 113,700 190,600 Sal ; Sale | 90 23} ¢ 22 Jan. 

I referred izreicnenena 100 700 3,600 : 104 109 1105 ” OB! 4 Mar. 
aie aa! no par 33,400 126/000 2 Sale Sale | 27 ; 3% 18 Mar. 
Ouba Cane Sugar_-._no par 10,000 31,900|| 1014 Sale 94% Sale, 8 29 é Jan 

presereea..............100 38,600) 104,100,| 49% Sale i 48 12 * 35 + Jan 
Ouban American Sugar ___10 25,500) 68.900)} : Sale Sale | 24 17 22 Jan 

Preferred — — - . -100 "200! 900) 1102 108 104 102! ’ oF ' 7 » Jan. 
Suban Domin Sug newno par 1,090 7,900|| 171446 18% 7k 16 * So 31|104 Feb. 
Oudahy Packing New----50 17,600 53,600)| 521% Sale ( Sale | 49? 3] 15, 18, Jan. 2 
Oushmans Sons... ___no par 1,600 6,000)|108 — Sale Sale 1103 a - 31| 527% Feb. 2 

8% preferred ____ _ - no par 160 250}|106%4 110 7 Sale 1106 "9 -ooill2 | Jan. 1 

7% preferred eee 100 130) (ied dl 10714 108 107 r . 10 25/109 Jan. 
Ouyamel Fruit._____- no pur 6, 200) 11,100) 32% Sale 2° Sale 3 ye 10 , 10/108 Mar. 
Havison Chem vt c_.no par} 27,800 77,600|| 2744 Sal { Sale | 27 2) - £9) 22 gam. 3 
De Beers Consol Mines- --__- 100) 2° AG ie na sae 36 | 31 3 T5 24; 32'¢ Mar. 
Deere & Oo pref_____--. 100 1,030 2,630]|10514 Sale 2 Sale [166! ra at - 15) 32% Feb. 1 
Detroit Edison. ___ ~_.100 5,000 12,450}|134 ~ 135 , 138 28 . wh 93|109 , Feb. 
Devoe & Raynolds A no par 7°500 29,900! 4% Sale Sale 137 * 39 21/1 1054 Nar. 1 
Devoe & Reynolds Ist pfd 100 70 290! ) 104 £106 1103 ‘3a te + pet ' 

= Ue ar. 
Diamond Match--_-_-_-_-_-- 100 210 270) teeta oa 8 119 1119 ly45 
Vodge Bros, Class A _no par 299,300, 762 300! 3% Sale 514 Sale 19 15 Mar. 2 

Pref temp certifs_._no par 59,500 91.900|| 82% Sale || 8334 Sale | 74 4|| 28 4% Jan 
Dome Mines Ltd_-_-_-- no par 11,000 48,5 200! 0% Sale 814 Sale 8 “46 72 , Feb. 1 
Douglas Pectin. _..-_no par 23,700 50: 500] 46 +Sale ! 51%] 56° 14 5) 114 Jan 
Pnenesne Light ist nref_100 1.600 5.800|/116% Sale ||114 115° (115% 8 aillaee 2, Mar. 1 
Durham Hosiery Mills_-_-50 100) 200) A ay 10 814 on {114 | 614 Jan. 
BastinaD WKodak—_~-.mu pur 52,400, 87,500)|133 — Sale ||1313¢ Sale |140 91144 7|'1261 8% Feb. 

Preferred . - --......-- 450 670)|118% 122 1111914 Sale ]121% 1 11123 Sitio 44.4 Mar. 1 
Eaton Axle & Spring. no par 50,600; 89,900!) 24% Sale || 2614 Sale | 27 § "91| 28% gl|t3: <1, the: & 
EIduPdeNem&Co newnopa-| 250, 800} 383,100)/175% Sale ||1947; Sale |217% “91991 32 alliage |,3872 Mar. 2 

6% cumul pref____...100 4.100 9'200||107 10944 10734 Sale [110% > ati 5{|105 Sitti” fae 3 
Efsenlohr (Otto) Bros. _..25 5,800 39, 200) 12 Sale || 1434 Sale | 12% 21 " 29] 1416 le reo S111 Mar. 2 

Preferred ...........- 100 400 1,000!| 89. 93 94°° 96 | 85 90: "53 9212 1) 89° - 3 1634 Feb. 1 
Electric Auto-Lite...no par 30,600 62,300'| 6434 Sale || 7434 Sale | 74 § 73 93] 7852 Mar. 41| 63 i3 39 74 + ae 1 
Electric Boat. --_- __ par) 187,600; 370,600|| 14% Sale || 14° Sale | 1534 s 13 . 2) 16% “1il| 13 3| 78% + aed 
Elec Pow & Lt pf 40% Dd wi 1,900) 4,300;)|104 105% \106% 110 |107% 05 . 810774 Mar. 26|/1037 o8 10015 Mar. 2 

ertificates _ - -- ‘ 201,800 350,600)| 1844 Sale 1814 Sale | 1834 —_ 8| 20% } . 24|\" 161 57\ 3 Mar.2 

Preferred certificates - __ 7,500 mS 1 50| 96% Sale 4 Sale | 99% § 97% | 11] 9956 3 . il 96° +4) Mar. 2 
Elec Refrigeration__-__no par 222,100 726,000)| 36% Sale 33 $4 Sale | 27 § 2434 | 29 3542 “411i! 94% a4 Mar. 
lec Storage Battery _no par 42,700} “85:700) 78%% Sale || 75%% Sale | 70% 5 68% } “5| 7534 Mar. 2\|| 681; 1 29) 37% Jan. 
sy | k reaiaeeiee Alli 300}} 9 10 || 10 Sale | 10% § 10 ; 2] 1312 Mar. oil] °9* gan. 13! 13:2 Mar. 2 
gp referred. ———-  eenee 370, 560'| 23% 25 |! 23. Sale | 231% 23 . 1| 2536 10|| 21 51 oF it Mar. 

1erson-BrantingClA no nar 100 1,300) 7 12 7% 9 7% 73% 16 “732 } 16l| “7% 4 5 far. 1 
pimpin Sag wR PM] BRL BBB laa coos sb ob | ao of | asd Mara] fig Mar Hall fis Mar dys Mar. 

eae ” ’ Sesce escesi) GU7e _4 . 35! , — ae 2 1] 35% 8 2} 717 a 
ansicott-Johneon soeees i 1109 15.000; | ata A ifs Sale | 66 66. ‘30! gr 7 } 17), coe 98 307 wos 

on ---------- é 5 : 1% 117 2034 7 9412 * Of eles . 
Baeincere Fis Saev cis ter] 2080) st ao [aE Bale 2B 1217413814 Aals [t4G% Maes 215812 Rae gg ges gan: P15 Mae. 2 
Bo: ee no par 3,600 10,000 4 94% . 99 Sale 150° 984 1 5 10034 7 .25'| 93%. s 100 3; Mar. 2 


| SALES TO APRIL 3. 
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STOCKS SALES TO APRIL 1. seins PRICES IN 4ARCH. RANGE SINCE JAN. 1. 
Tr 

8. Y. STOCE EXCHANGE In Since Jan.3 

Aarch. Jan. 1. 1927. far. 1. far. 31. Lowest. Highest. Lowest. Highest. 


Par| Shares. Shares. Bid. Ask.|; Bid. Ask. % Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Cries, 
Equitable Office Bidg pf_100 3,900 26.000/|120% 1354 122% 127 Sale |122 Mar. 4/127 Mar.31/|/118% Feb. 
Erie Steam Shovel 124'500] — 229'900 264 Sale | 295% Sale | 25% Mar. 8| 31% Mar.25|| 24% Jan. 
‘erred 00 1,000 4,900 106% 1074%)106 Mar. 24/107 Mar. 25//101% Jan. 
Eureka Vacuum Clean.no par 134,600 285,700 é 70 Sale | 63% Mar. 7 Mar. 26)| 60% Jan. 
| ay od +r, “eld Cofp.no par 2.500 5,100}} 15 18% 19%] 17% Mar. 19 Mar.12 
Fair (The 100 4,900 18 ,000 29 28% 29 3 Mar. 7 Mar. 22 
3 4 7 Sale 3% Mar.23} 8 Mar.30 
ed. 0 10 0 15% 20 12 Mar 
2 Sale | 39% Mar. 
110 110%4)109 Mar. 
Sale 10534 Mar. 
Sale {12 Mar. 2 
\% Sale 3954 Mar. § 
4 Sale 9216 Mar. 
3 Mar. 
Mar. 
Mar. 
Of 9314 Mar. 
Sale 2 é 2% Mar. 
Firet Nat Pict, lst pref__10( 9,4 ( | 96 100 Mar. 
First Nationa! Stores-_---_-_- ; 4 28% S: 2s Sale Mar. 
Fisk Rubber-_-___-____ne pa: 140,300 312, 55% Si 314 Sale Mar. 
First pref stamped_- --10 4,000 , li 3514 Sale Mar. 
lst pref cony ctfs 400 x ¢ oC 100 4 Mar. 
Fleischmann Co, 420,100 59, S: | 50% Sale Mar. 
Foundation Co 46,100 9, Sz ’ Sale Mar. 
Fox Film ‘‘A’’. ee 40,100 20,7 | 3 i914 Sale Mar. 
Frenklin Simon pref-_- 320 : ( 44 113% Mar. 
¥reeport Texas Co___no pa’ 432,500 94¢ .000| 34% Sa 45% Sale Mar. 
Gabriel Snubber A_-_no pai 14,90 400}} 2 313% Sale g Mar. 
Gardner Motor no pu 65, 2,400 Sale Mar. 
Gen Amer Tank Car____ 10 16,50 31,900} g Mar.‘ 
7% preferred.........10 ° 2,.700)|106 Mar. 
Genera! Asphalt 455.5 ,009,300)| 86: Mar. : 
Preferred 2,600 6,600'}125 Mar. : 
General Baking pref__no par ‘ 730/|119 . Mar. ; 
Gen Cigar Inc, new wi no par 3, 9,600) 3 Mar. 
Preferred 10¢ 300 .200)) 4 Mar. 
Debenture pref (7 %)_- 100 | 300)! Mar. 
General Electric—New--- - Dy 343.700 ly Mar. 2: 
Special when issued_ Zé a 77,900 4 Mar. 
Gen Gas Del A Sie 95,020 Mar. ‘ 
Class B no par 2, 2,200 Mar. ‘ 
Preferred A (8)____no par 30 700 Mar. ¢ 
Preferred A (7)____no par d :700)| OF Mar. 
Preferred B (7)____no par és .900)) 9 99 Q¢ 9954) 96 Mar. Mar. 
ten Motors Corp new no par ,434,000)|15444 Sale Sale 80% Sale 163% Mar. Mar. 
Preferred _ 100 400} yA ‘ 10: | . es 
8% debenture stock . _ _ 106 2 300)\ 10: 3 3 110: Mar. é Mar. 7|| 
Pre*erred 7% new _104 23, HOO Sale 20% Sale 934 Sale 344 Mar. 9)120% Mar. 8! 
Gen Outdoor Adv A__no par 7 27,400)| 56 Sale 57% Sale 5 S: 5! ar. 23) 58 Mar. 11| 
Trust certificates__.no nar 52, } 23,500}) 3¢ Sale 4434 Sale 40 Si 39% M:z - 22I 467% Mar. 2} 
General Ry Signal Pref_-_10€ 560!| 8314 S: /106 105% c Mar. Mar. 19) 
New no pa: 315. 57: O00} : 110244 Sz 4\% Sale \% Mar. , Mar. 29) 
General Refractories__no pa 2,45 3,150)| 36 45 43° Si 4} AS 4. Mar. 47% Mar. 26) 
Gimbel Brothers_ -no pai 34.6 56,100}! 425% Si 2% Sz 3914 Sale | 3714 Mar. 24| 4314 Mar 5| 
Preferred By €,610 “7 ‘ : 39% Nar. Le : Mar 
Giidden & Co ’ 4.7 202 .600 7 g y Sale 914 Sale g Mar. ¢ yy Mar. 10) 
Prior preferred ___..._100 oa .210| &7! 9: Sale Mar. 3] 9% Mar. 
Fold Dust certifs nO DG 55,3 91,100)} 4: 43% 441% 3: 484 Sale | 42 Mar. 9 . 4 Mar. 50! 
Gold & Stock Telegraph - 100 50 — 6 0% ; 2\il 2 lar. é 52 Mar. 15| 
Goodrich (Bb F) 44, 257 ,500)}| 4234 S: 55 53% Sale | 5: ‘ 23) 6 Mar. 3)| 42 : ° 
Preferred 1¢ 2 ,600 5 S: 99 34 Sale 9934 100% 9914 Mar. 28,100)5 Mar. 14]! 95 an, 6 Mar. 
.700}} 4 105% 109 {106% 107% 104% Mar. 26,108%4 Mar. 10)|104'% Mar. 26 %% Mar. 
900}} 993 | \% Sale {1047 Sale |10034 Mar. 9,105'% Mar. 17} 98% Jan. 4 54% Mar. 
900]! 60! | )6% Sale 6454 Sale 64 Mar. 16) 67 % Mar. onl 57% Jan. 17 74 Mar. 
200 6\| 6 Sale 64 Sale 64 Mar. 19} 6734 Mar. §8 Jan. 12 % Feb. 
200 -| Sale 7% Sale 10734 Mar. 11109 Mar. ii 104. Jan. 26/106 Mar. 
135 ee ae ' : so tae % Jan. 7| 1 _ Feb. 
600) 94 ; 91% ad; 4 31441 8 Mar. 18 314 Mar. 8 Mar.18) 9% Jan. 
300}; 35 Sz ¢ Sale Sale 34% Mar. : Mar. 31% Jan. é Feb. 
.7001'109% Sale Sale 15 54 Sale ’ Mar. 2: ly Mar. 109 Jan. ) 91g Feb. 
.240 34 Sale 2 20 4 34 Mar. ; Mar. 12/|116% Feb. 26)1: g Jan. 
eee © ananea Copper_1M 4001) ¢ ( S: i} 33 ag ah Sale 3 : ay é Mar. 29% - 2 ‘ —— 
uantanamo 8: __no par 60011 9% Ql 4 Sale % : Mar. 38 c Mar. <¢ Jan. 2: Jan 
et ee 500|| 86. 95 || 98 100 | § 9974] 98) Mar. 3] 0814 Mar. 95% Jan. 24) Feb. 
Gulf States Steel______. d, 50,100}! 54% Si | 6 Sale : z 4% Mar. 23° 64_ lar. Ill 35 Jan. ) Feb. 
First preferred __ é 580}! 99% 7 514 Sale : » Mar. |: 374 Mar. 12]; 99% Jan. {1087 Mar. 
Hackensack W ater pref. A.25 50} f ‘ ’ ‘ enc} SOF == 2514 Mar. 9 254 Mar. 29)) 25% Mar. 9) 2! lg Mar. 
Manna Ist preferrea 161 ; Sale ) Mar. 2 _ Mar. Jan. ¢ 6 Jan. 
Hartman Corp Class A nopar g Sale | 26 Sale | 25.) Mar. 7) 2714 Mar. 29) 2: Jan. 22) 2714 Mar. 
Class B no.par Sale 26% Sale 24% Mar. 26% Mar. : 231% Feb. 9] 26% Mar. 2 
Haves Wheel 8 Sale 25 4% Sale 3 Mar. 28% Mar. 31} 5% Feb. 28% Mar. -: 
Preferred 103 14.106 7 Mar. ; 7% Mar. : Feb. Mar. 2 
, Sale 95 8674 Mar. ( lar. | 5% Jan. Mar. 
130 (126 Sale (12: Mar. ’ } y 3i4 Jan. Feb. 
, Sale | 294% 3014) 2834 Mar. Jan. Feb. 
62 | ” ._, 614% Mar. Jan. Jan. 
6 Sale ' 48% Sale | 47% Mar. Jan. Mar. 
, Sale 101% BS: Q: Mar. ‘ Jan. Mar. 
, Sale 40 Sale ; . Mar. 4 Feb. Mar. 
, ~ Sale ; } Mar. ; Jan. Mar. 
4 Sale 4 Mar. » Mar. Jan. 
{ Sale > Mar. 6 Mar. Feb. 
4 15% Mar. Mar. Feb. 
, Sale Mar. Jan. Mar. 
Sale g Mar. Jan. Mar. 
Sale § Mar. g Jan. Mar. 
103 |10) : Mar. Feb. Mar. 
94 9; - Mar. Jan. Jan. 
Sale | 42% Sale A. Mar. Feb. Jan. 
113 j113% Sale : Mar. ! Jan. Mar. 
Sale : Mar. < Mar. Jan. 

{ Sale Mar. ‘ Jan. Mar. 
; Sale Mar. 1 Mar. Feb. 
44 Sale Mar. ¢ Mar. Feb. 
14 Sale Mar. Jan. Mar. 
Jan. Feb. 


Mar. 
Mar. } Jan. Mar. 
Mar. 2: Jan. Mar. 
Jan. Mar. 
Mar. Jan. Mar. 
Mar. 5} Mar. Mar. 
Mar. ‘ Jan. hee 
Mar. 22] Jan. 
Mar. 2: ; 7 Jan. 
Mar. ; ) 354 Mar. 
Mar. 29; 60% 1} ; ‘ 7\ 53% Jan. 
Mar. ; Mar. lé 96% Jan. 
Mar. 3434 Mar. 
Mar. Jan. 
Mar. , Mar. 
Mar. Mar. 
Mar. Jan. 
Mar. 4 Jan. 
Mar. 6 Mar. 
Mar. 4 Jan. 
Mar. Mar. 
Mar. 4“ Jan. 
Mar. Feb. 
Mar. Mar. 
Mar. Feb. 
Mar. Jan. 
irst preferred new_no par 10.350 1h’ ‘ Mar. % Jan. 
(Bond) rights.__..__---- 60 8'700 | | 16 Mar. Feb. 
OS fo eee _10, ‘900! 17.700 | 1- 18 Mar. 


d New stock issued on basis of 3 shares of new for each share of old stock. k Ex-dividend of 50% in 
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Gotham Silk Hoslery_no par 
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Preferred new 100 
ar 
Gould Coupler “A” . 
Granby Cons M fs &P 1? 
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Homestake Mining__-_- 100] 
Household Products__no par: 
Houston Oil of Texas____ 100 
Howe Sound no par 
Hudson Motor Car___no par 
Hupp Motor Car Corp-_--_10; 
Indep Oi! & Gi no par| 
Indian Motocycle__._no par\ : 900}) 
Prefctred...... 1 149]) 
Indian Refining 800 
COPEITICASOS .. ooo occu ce 500 
Preferred 100 500} 
{ngersoll-Rand New _-_-__100!| 500]} 
iptaned Steel .cconoss no par| 200| 
Preferred 100) 100} 
inspiration Cons Copper _20] 
Intercontin’! Rubber_no par 
internat Agricultural_no par 
Prior preferred 100 
int Business Machines no par 
Internat Cement no par 
Preferred 
Inter Combus Eng___no par 
ipternat Harvester 
Preferred 
Internat Match pref___-- 35 
Internat Merc Marine___100 
Preferred — .- oman ND 
International Nickel___--25 
Preferred 100 
{nternational Paper_.__- 100 
Preferred (7) 
International Salt 
international Shoe. __ C 
International Silver ; 11,6 j 
Preferred ) ‘ 
 }. FS ee -100 : 329, 800I 126% 
Intertype Corp___...no par y 2€ 000 1944 
Island Creek Coal 1 3,6 ,O80 
Jewel TOR INC. 26a nscoe 100 fe 50, 2001 
Preferred 
Jones Bros Tea Inc 
Jones & Laugh Steel pref_100 
Jordan Motor Car____no par 
Kansas City Lt Ist pf_no par 
Kayser (J) & Co new_no par 
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STOCKS—STOCK EXCHANGE RECORD 





[Vou 124. 








STOCKS 


&. Y. STOCK EXCHANGE 





Par 

Belly-Springfie x Tire....25 
Preferred 6% ~-..-.-- -100 
Prefe rred 8% a a Pace al 100 
Kelsey Wheel ine TRI nn 
. . =e aaoga 100 


Kennecott Copper. _.no par 
Keystone Tire & Rub_no par 


Kinney (G R)_-.----no par 
enn AL . . 10 
Kraft Cheese. ..........- 5 
Kresge (SS) Co new ___.10 
Preferred._......-...-. 100 


Kresge Dept Stores__.no par 


Preferred — 00 
Kress (SH) & Co new “no par 
Kuppenheimer & Ce_____-_ 5 

Preferred 


Lacieue Gas (St Louis). 100 


RE pspeaRe 100 

ad 
Lago Oil & Transport_no par 
Lambert (octfs_____- no par 
Lee Rubber & Tire__..no pas 
Lehn & Fink_._-_-~- no par 
Life Savers____._____-_ no par 
Lima Loco Works____no par 
Liggett & Myers Tob pf_100 
Se ee 25 
, eer eeerees 25 


Liquid Carbonic ctfs__no par 
Loews Incorporated. no par 
Loft Incor arated. _..no par 
Long Bel} Lumber A no por 
Loose- Wiles Bis tr ctfs__- 100, 


First preferred_______100! 
2d preferred____._._..100 
Lorillard (P) pref__ a 
ka on wis as a gaia meatl 25 
Louisiana Oil ‘ no par 
Preterred. ..ccccccce< 100 
Leuisv Gas & E1 A ctfs no par 
Ludlum Steel____.-_- no par 
McCrory Stores --- - - - no par 
McCrory Stores, cl B_no par 
SG aE: 00 
McIntyre Por Mines______5 
Mackay Companies_-- -- 100 
Preferred. ....<.<<.-- 100 
Mack Truck Inc__-_-_- no var 
lst preferred___..__-- 100 
2d preferred .......--. 106 
haat alah wet «ine ae par 
Magma Copper_-_-_-_-_- no par 
Mallinson(fi R)& Co_no pee 
ee 100 
Manati Sugar.........- 100 
Preferred — - .100 
Manhattan El Supp__no par 
Manhattan Shirt. ______- 25 


Manila Electric Corp_no par 
Maracaibo Oil Expl__-no par 
Marland Oi]________- no par 
Marlin- Rockwell _ - -- - no par 
Martin Parry Corp__-_no par 
Mathieson Alkali Wks.no par 


Preterred...........-.- 100 
May Dept Stores new____25 

PUOSOITOR.. .ccccocces- ~0U 

a a an 
Maytag Co__.__._.-. no par 


Metro-Golawyn Pic es 27 
Mexican Seab'd Oil_..no par 
Miami Copper..._.____-_- 5 
Mid-Cont’ PPetrole’ ‘m.no par 

ef: 100 


Middle States Oil... __- 10 

Certificates _.........- 10 
Midland Steel Prod pref_100 
Miller Rubber ctfs__ no par 
Montana Power_______- 00 

PReIerred.. ..nccccunc 100 
Montgomery Ward & Co_10 
Moon Motor Car__.__no par 


Mother Lode © oali__.no par 
Motion Picture Corp__no per 
Moto-Meter Class A 


Metor Wheel tem ctfs.no par 


Mullins Body_______- no par 
Peererred . .. wcccncces 100 
Munsingwear__-__- no par 
Murray Body etfs new _ 
Nash Motors Co____- no par 


National Acme stamped_-_10 
National] Hiscuit ee oe 

Preferred .........-..- 100 
Nat Cash Regis A wi_ -noper 
Natl Cloak & Suit______100 


Peererred .........<-- 106 
Nat Dairy tem ctf____no par 
National Dept Stores_no par 

Preserrea.. ......... 109 
Nat Distill Prod v t c_no par 

Preferred _ ___- _no par 
Nat Enamel & Stamp-__-_100 

I Saris fest oy et dices vn @ On 
National Lead___.____-_ 100 

Preferred __ _ 100 
Nat Power & Lt ctfs__ne oer 
National Supply... - --! 

Preferred _ foreeee= sail 
National Snrety______- 106 
National Tea Co-_-_-_-_-_ no par 
Nevada © goon Copper -_. -! 
N Y Air Brake . _no par 
New York Canners___no par 

eferred _____._-- no par 
Wew York Dock___.. .--100 

Preferred me 
New York Steam pf (6) no var 

Ist preferred------ no par 


Niag Falls *w Pfd. new _25 
Niag Lockp & Ont Pow pf 100 
North Amer'pn when iss_-_-10 
Preferred __ __- oacte 
North Amer Edison pf_no par 
Northwestern Telegraph_ _50 
Norwalk T & Rub_-_._-- 


Preferred _.......---- 100 
Nunnally Co (The)___no par 
Oil Well Supply__...__-- 25 

Preferred ____.........100 
Omnibus Corp... ..- no par 

Prererea ...0.0-.-.-<- 00 


Oppen'm, Coll & Co_no par 


SALES 


352,400 


13,900 


66,100 


4 oon 


40,900 
11,600 
14,600 

308 300 
63,400 
14,000 
45,350 

183,000 
12,400 
19,800 
26,300 
14,300 


54,500 


43 800 
152,600 


124,900 


110,100 
35,700 


53,400 


1 
$2,900 


164,900 


47.6 
24,100 
19, 


23,700 


130,300 


18,000 
130 
20,700 


15,400 
32,000 








31,500 
69,500 


1,500 


46,500 
55,800 


| 
1,640 
4,800 
3,300 
1,700 
1,700 
1,400 


500 
300 
5,900 


2,400 
200 
100 
400 


4,100 
1,000 


7,960 


2,000 


800 


4,300 
4,800 


600 


4,800 
230 
900 


1,200 
1,600 


7,400 


9,000 
400 
17.300 
7,700 
1,200 
SOO 


3,400 


27,100 
160 
740 

2 950 
00 


000 
1,000 


3,300 
100 
400 

2,700 

20 


6,200 
3,600 

610 
2,100 
1,990 
6,400 





TO APRIL 3. | 
In | 
March. Jan 
Sheves. Shares. | 
317, 7100) 358,800 
3,600} 4,100 
400) 190,200 
12'000} 15,500 
)| 105 
11,100) 386.400 
13 00} 24,100 
1,400 6 400 
4509 2.450 
».2300 23 300 
31,600 170,600 
1,070 1.6: 
2.000 4.300 
600) O00 
19. 200) 14,200 
110} 380 
10 120 
2,200 8,450 
90 O30 
iia 12,700 
133,800 141.100 
62,000) 118,200 
18 600) 26.200 
10,100) 30,100 
4.700) 25.200 
21.400) 105.200 
1,000} 2 GOO 
& S00} 22,200 
44,700) 117,000 
42,900 117,000 
399,100 735,900 
12,300 57.900 
3,700 10,500 
11.800 24,000 
300 SOO 
600 1,900 
600 1,400 


79,700 
330,200 
43,500 


78 300) 


SS 600) 


1 ,000.! 500 
2,700 
1,000 

22700 
129,800 
10,800 
300 
3,400 
4,000 
121,400 
17,200 
2.400 
54,100 
1,024,100 
91.700 
9 800 
79,500 
230 
79,600 
50 
38,524 
169,000 
11,200 
36.700 
50,900 
773,000 
2,900 
491,400 
51,100 
9,600 
12,900 
70,150 
900 
560,700 
44,300 
54,300 
39,000 
31,100 


83,500 
8,500 
700 

® SOO 
15,300 
26 000 
7.500 
187.600 
4.500 
158,700 
101.600 
24,600 
189,100 
17,200 
1,100 
180,300 
23,700 


1 
7 


41,300 | 
3,600 | 


105,400 


5,200 | 


309,700 


81.800 | 


550 


1,190,| 
4,450 | 


128.700 
130,000 
57.220 

4, 600 
34,700 


5,400)) 
300! 
600 | 

9,900 | 


150 
414,500 
13,900 


63.400 








Price 
Jan. 3 
1927. 
Bid. Ask 
10% Sale 
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PRICES IN 4ARCH. | RANGE SINCE JAN. 1. 

Mar.'. Var. é Lowest. _| Lowest. Highest. 

Ask.| Bid y, Sale Prices. | Sale Prices. Sale Prices. 
Sale | 18% Sz Mar. 1 11 Jan. 20% Mar. 11 
3 48%! 60 Mar. 2 -14 Jan. 67 Mar.14 
3% Sale | 61 Mar. 1 .14 Fep. 67% Mar. 4 
80 89% Mar. 25 . 31 Mar. : 90 Mar. 31 
116 |- a Yq Mar. 24/113} 24 Feb. 116% Jan. 5 
z Sale 62% YyMar. 9| 64} 2 Feb. 9| 6432 Feb. 24 
X% KK 4% \% Mar. 2 1 11 4 Jan. a Mar. 11 
25% Sale 27 25% Mar. 1} 27 _— | Feo. 45 Jan. 5 
S134 Sale S01 1 Mar. 1] 83 2 Feb. 856% Jan. 14 
5 Sale 56 53% Mar. 30} 59 a 5 Feb. 62% Feb. 25 
4° Sale 50% 8S: 48% Mar. 3] 53 .14 Jan. 65 Jan. 7 
: a {111% 4#111% Mar. 7/113! a Feb. 9/113% Mar. 11 
16 16%} 14 15 Mar.11] 16} 7 Jan. 29; 17% Feb 8 
73% Sale ‘ 67% Mar. 26] 74% -11|} 67% Mar. 26) 80 Jan 4 
63 Sale 73 63 Mar. 1] 74} oo 9 Jan. 74% Mar. 12 
38 39%| 36% 39% Mar.11] 40 32 4 Jan. 22} 40 Mar. 12 
103% 108 |105% 108 Mar. 4/108 — 5 Jan. 22;:108 Mar. 4 
184 185 {150 182 Mar. 14|185% 15)|173% Jan. 27|189'% Feb. 23 
111 115 |102% 110 Mar. 18/115 29)| 95 Jan. 4128 #£=Feb. 24 
pai a a ae ‘ ‘ — RS SaRGeD secstl © wean. I 6 som. 16 
22 Sale | 30 § 20% Mar. 8| 305 .28)| 20% Jan. 13| 30% Mar. 28 
70» =Sale 71% 63% Mar. 8| 74% -16|| 66 Jan. 28) 74% Mar. 16 
7% Sale 7S 7% Mar. lj 93 .14|] 7 Jan. 4| 9% Mar. 14 
36% Sale | 34% § 34% Mar. 31) 363 . 1] 34% Mar. 31| 37% Jan. 19 
24% Sale | 22% 22% Mar. 22] 24 -10|}} 22 Jan. 7! 24% Feb. 17 
72% Sale 66 65 Mar. 23} 73) 1j' 62 Jan. 6 74% Feb. 11 
126% 128 |128 26 Mar. 15/129 22/1124% Jan. 27 129'%4 Mar. 22 
92% Sale 97% 4% Mar. 3] 98 bs > Feb. 10102% Jan. 4 
91% Sale 96% Mar. 3| 6 me Feb. 10:102% Jan. 18 
54 Sale 51 4 Mar. 15) 55 a Mar. 15} 59% Feb. 14 
54% Sale 58% Mar. 2! 63 , Jan. 4| 63% Mar.17 
6% Sale | 6% Mar. 5| 7 15 Feb. 23} 7% Jan. 20 
41% 42 40% 4 Mar. 14} 43 a Jan. 15) 43. Mar. 7 
60% Sale }|158 Mar. 1/165 . Li Jan. 18173144 Feb. 26 
1 % re 119% Mar. 21/}119! . 28 Jan. 41194 Mar. 28 
59% Sale |155 Mar. 11161 11 Mar. 11169% Feb. 26 
14 116% 112 Mar. 18 116} S ; Mar. 18)118% Jan. 13 
29% Sale 27% Mar. 25) 295 3 Mar. 25| 32% Jan. 3 
15% Sale 13 Mar. 31) 155 sl Mar. 31} 18% Jan. 5 
95%4 97 9) 5 Mar. 21| 97 .10 ; Mar. 21] 97 Feb. 5 
26% Sale | 26% § Mar. 9, 27% . 24 % Jan. 3) 27% Mar. 24 
31 Sale | 30% 5 Mar. 8! 33 me s Jan. 12) 3344 Mar. 18 
Sale 62% Mar. 28)) Mar. 3} 75 Jan. 4 
60 | 64 ; Mar. 23 ; Mar. 4| 75% Jan. 3 
100%| 97% Mar. 2]! Mar. 9116% Jan. 4 
27 % 24% 4 Mar. r § 6 Mar. 14| 27% Feb. 28 
1274%.123 Mar 30 Jan. 14127% Feb. 25 
Sale | 70% Mar. ] Mar.17| 72 Jan. 27 
Sale (102% § Mar. : 14]) (; Jan. 24108'% Mar. 14 
Sale |109% Mar. 1 Jan. 25'111 Jan. 4 
03 106 |105 4 Mar. 19 4 Jan. 18106 Mar. 14 
38% 142 140 : Mar. 19 30 Jan. 6146% Mar. 30 
35% Sale | 34% | 34% Mar. 31 ; Feb. 9) 36% Mar. 7 
13 14 12% § 12% Mar. 22 Mar.22} 16 Jan. 5 
67 71 66 67 Mar. 11 Mar. 11} 69 Mar. 25 
40 45 1014 40 Mar. 22 Mar. 22} 46 Feb. 7 
76 77 68 73% Mar. 16!) Jan. 18 77 Feb. 23 
647% Sale | 64% 59% Mar. 22] Jan. 25; 72 Mar. 14 
284 Sale 25- %| 26 Mar. 7] Jan. 18 28% Feb. 26 
4( 46 44% 45 Mar. 11 Jan. 22; 46 Mar. 10 
19! Sale 16% f 16 Mar. 23 | Mar. 23! 22% Jan. 18 
56% Sale | 4714 | 46% Mar. 31| ! ; Mar. 31| 58% Jan. 17 
Sale 35% § 3} Mar. 3} ;: Jan. 10, 38 Feb. 9 
Sale 21_ Mar. 18) Mar.18! 24% Feb. 24 
Sale |107% ly Mar. 8 Jan. 6109% Mar. 29 
eee % Mar. 11) Jan. 7)107% Mar. 14 
Sale 70% { Mar. 8! Jan. 27| 71% Mar. 22 
‘ 12514124 % Mar. 7 Jan. 4125% Mar. 7 
44 Sale 1% } 44 Mar. 30) 1 Jan. 29} 1% Mar. 1 
Sale 27 14 § Ye Mar. 8) 23% Jan. 15' 28% Mar. 29 
26%) 25% $ % Mar. 31 24% Jan. 3] 26% Feb. 21 
§ Sale 6% % Mar. 31 6% Feb. 10; 914 Feb. 16 
2 Sale 15% $ 44 Mar. 25 14% Feb. 8 16% Feb. 28 
Sale 34 if ly Mar. 31| : 33% Mar. 31] 39% Jan. 21 
104 102% $ 4 Mar. 31 102% Mar. 31/5105 Feb. 3 
Sale | 214! Mar. 18| 1% Jan. 3| 3% Feb. 8 
Sale 1% Mar. 9} 1% Jan. 25) 2% Feb. 8 
118 {110 Mar. 23 107% Mar. 23'/119% Feb. 17 
Sale | 34 Mar. 2 31% Jan. 25; 36% Feb. 14 
Sale | 96 Mar. 22 81% Jan. 28 96% Mar. 31 
12] 120 : Mar. 14 118% Jan. 17/121 Mar. 7 
Sale 64% Mar. 5 60% Feb. 68% Feb. 24 
Sale & i% Mar. 12 8% Mar.12!] 12% Jan. 5 
Sale 1% Mar. & 4 Feb. 9 4% Jan. 3 
Sale 134 Mar. 5 ¢ Feb. 17} 16% Mar. 18 
Sale 33% Mar. 31 2 Mar.31] 37% Feb. 3 

! 

Sale | 26% Mar. 7| 272 29 Jan. 3, 277% Mar. 29 
12341 14 Mar. 3 j 25 Jan 5 16 Mar. 25 
85 86% Mar. 2! &6 28) Jan. 14' 8&6 Mar. 28 
Sale 37 Mar.21 36 1 Jan 3 39% Jan. il 
Sale 30 Mar. 23, 3 1|} Mar. 23) 43 Feb. 23 
Sale | 64 _ Mar. 23) 63% 1}} Mar. 233| 73% Jan. 5 
Sale | 5% Mar. 1] 55 me | 5 Feb. 15! 6% Jan. 7 
Sale 110% Mar. 1113 30|| 943% Jan. 27;113'4 Mar. 30 
13214 132% Mar. 8 134 W7i!1% Jan. 10,134 Mar. 17 
_ Sale | 4314 Mar. 5; 457 21|| 39% Jan. 3) 457% Mar. 27 
{ Sale 3714 § Mar. 1) 373% 31]} 18 Jan, 22) 37% Mar. 31 
Sale | 92 Mar. 2) 93 30]}| 61. Jan. 31} 931% Feb. 21 
Sale | 76 Mar. 21} 783 4\| 70% Jan. 3! 7844 Mar. 4 
Sale | 25 Mar. 5: 273 1li| 245% Feb. 7] 27% Mar. 1 
91 | OI ( Mar. 7/| 91 7ii 91 Feb. 17| 94% Jan. 10 
Sale | 24% | 1944 Mar. 23, 27% 2\| 17 Feb. 8! 27% Feb. 16 
53 | 46 43°" Mar. 22! 53 2)| 43. Mar. 22! 5514 Feb. 21 
Sale | 2434 241% Mar. 30) 29! 4\| 2414 Mar. 30| 301% Feb. 28 
Sale SO | 8044 Mar. 14) 83 1j} 8$0'4 Mar. 14; 83% Jan. 28 
Sale (19414 17434 Mar. 8 1993 17)|160 Jan. 27;199%4 Mar. 17 
118% 127 (11744 Mar. 8130 aa 174% Fe 3.130 Mar. 2] 
Sale | 22% § 2044 Mar. 8 237 . 2411 19% Jan. 28) 23% Mar. 24 
Sale R614 5 851% Mar.30 94% 1}} 82% Jan. 3) 95% Feb. 18 
Sale iets 1116% Mar. 31,118! -21/)114% Jan. 141184 Mar. 21 
Sale 251 1644 Mar. 23 256 -11}}238 Feb. 19256 Mar. 11 
119 (116 16 Mar. 5 122 -15)|114% Jan. 11 122 Mar. 15 
Sale 14% 14% Mar.17i 14% - lit 138% Feb. 10; 15 gan. 2 
Sale | 44% 43% Mar. 25! 465 4\| 4 Jan. 8| 47% Feb. 11 
Sale | 15% 14% Mar. 24! 18 5\| 1334 Feo. 16, 21°. Jan. 3 
or 43 43 Mar. 30: 49 43 Mar. ; ta Jan. 13 
Sale 3814 36 Mar. 4/ 43% 34 Jan. 43% Mar. 25 
Sale 76 73 Mar. 8! 77 72\% Feb. i 77% Mar. 25 
PES: 94% | 937% Mar. 28) 93? 931% Feb. 93% Mar. 25 
eee 1106 Mar. 9 05 Jan. 12 107% Mar. 22 
Sale 28 28144 Mar. 22 27%*4 Jan 29 Jan. 5 
114 {113! Mar. 28 112% Jan 113% Mar. 28 
Sale =. Mar. 31} 45% Jan 50% Feb. 25 
Sale 51% S: 6 Mar. 7/| 50 3=Jan 52 Mar. 23 
98% 100 Mar. 4 96% Jan 101 Mar. 30 
52 4914 } Mar. 29 47% Jan i 52% Mar. 3 
Sale 4°, Si Mar. 22) 4 Jan 5% Feb. 10 
60 434 Mar. 31! 4314 Mar 75 «Jan. 5 
pt) oe Mar. 28 10% Mar 13. Jan. 19 
25}4 Sale 2434 Mar. 16 31 Jan 40% Feb. 7 
0334 Sale {107% Mar. 1, 02%4 Mar O8 '< Jan 5 
13% Sale 13% 8 Mar. 25 11 Mar 14% Jan. 6 
80% 85%) 89 Mar. 9, 81 Jan. 89 Jan. 10 
66°%4 Sale | 6534 Sale Mar. 5 58% Feb. 67% Feb. 28 





® After payment of 300% stock dividend. 


Apr., 1927.] 
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STOCKS 


@. Y.8TOCK EXCHANGE 


SALES TO APRIL 1. 





In 
March 


Since 
Jan. 1. 





PRICES IN MARCH. 


RANGE SINCE JAN. 1. 





Var. 31. 


Lowest. 


Highest. 


Lowest. Highest. 





Paige Det Mot Car__no par 
Pan-Amer Pet & Tr 5 


Pan-Am West P B_-__no par 
Panhan Prod & po. .9° foo 
00 


Park Utah Cons Mines--?-1 

Pathe Exchange ‘‘A”’ 

Patino Mines & Enterp ct-_- 

Peerless Motor 0 

Penick & F 
Preferred 


Penn-Seab St v tc____no 
People’s Gas IL. & Coke_- 
Pettibone-Mulliken 
Philadelphia Co CP iges) 80 
Philadelphia Co pref 5 


5°) preferred § 
Phila & Read C & I_-_no par 
Certificates no par 
Phillips Jones Corp_-..r0o par 
Preferred 10 
Philip Morris & Co 
Phillips Petroleum__.no par 
Phoenix Hosiery 
Preferred 


Preferred 
Pierce Oil Corp 
Preferred 


100 
Pittsburgh Steel pref____100 
Pitts Term Coal eceipts. 100 

Preferred 100 
Pittsburgh Utilities, pref __ 
Preferred certificates__ 
Porto Rico Am ‘Tob 
Postum Cereal New__no 
Saas Car new _- 
Prefe 


PP 


5 


Pref 
Prophylactic Brush__no = 
~~ Serv Corp of N J pf_100 


6% preferred 

Pub Serv E & G, pref___100 

Pub Serv Elec Pow, pf__.100 

Pullman Company 100 
COORG IOROES. . . oncccce 100 

Punta Alegre Sugar 

Pe Gen cocccconcees 25 
8% preferred oostO 

Purity Bakeries class A___25 
Class B or 

Radio Corp of Amer__no par 
Preferred 50 

Rand Mines 

Ray Consol Copper__- 

Real Silk Hosiery temp-_-_-_10 
Preferred temp 

Reid Ice Cream 
Preferred 

Reis (Robt) & Co____no par 
lst preferred 

Remington Typewriter__190 
Certificates _ enone 
Ist preferred «sehau 
Ist nda certificates___ _ | 00 
2d _ preferr 00 
2d pref cert ificates__—_ - 100 

Replogle Steel 

Re — La & Bveei.-T00 


oun A 
ae cyl ( 
Class A 
Rossia Insurance___-_--_- 25 
Royal Dutch CoN Y shs_100 


8t Josep 
Safety Cable 
Savage Arms Co 


ring Co__no p 
J) Tob Cl B- 


no par 
Sears Roeb & Co new no par 
Seneca Copper new__no par 
ShattuckG (F ) no par 
Shell Transport & Tr £2 
Shell Union Oil 
Preferred 1 

Sherwin Williams pref___100 
Shubert Theatre 


erred 

Skelly Ol Co 
Sloss. Sheffield Stl & 1-100 

Preferred 


80 Porto Rico Biigar=>--100 
Preferred - -100 

Sou California Edison - 

“——e. Dairies cl A_no par 





Shares. 

13,000 
100 
6,600 
890 
25,300 
3,400 
4,000 
600 
14,400 
460 
10,300 
8,600 


15,100 
» F oe 


370 

10, 700 
159,400 
29,700 
20,200 
132.600 
66,100 
17,900 
400 
6,100 
17,400 
94,300 
35,300 
16,200 
21,300 
100 
16,700 
2,700 
2.100 
45,700 
7,700 


14,900 
1,600 


200 
206,800 
1,500 
200 
100 


403 ,900 
&00 
9,200 
30.600 
300 
395,000 
2,700 
710 
3,600 
24,700 
500 
3,300 
300 
3,400 


22,700 
9°900 
2,900 


100,900 
5.200 
71,900 
99,700 
50 

400 
25,000 


18,200 
60,600 
15,700 
135,400 
600 
2,600 
74,750 
7.600 
8,800 
800 
74,700 
900 
100 
34,100 
47.500 


201, 


118500 
6,900 
100 
21,700 
190 
14.600 


600 
60,300 
170 

200 
400 


Shares. 
5 


t 900) 
,500 
700) 
800) 

7,700 
‘ 715 0 

36,800 
39,024 





59,900 
6,800} 
4,600 

137.200] 

18,300 

60 

19,600 

5,710 


430! 

304, 900) 
4,400! 
800} 
400} 

73, 800} 
,408 ,200! 


110: 200} 
880) 


281, "800 
318,700 
21,900 


254,500 
3,900 
2,000 

13,400 


119,900 
900 

6, 700} 
900 

ll, =00) 
100 
261,800 
9,900 
4,760 
10 


70 

I 37 000 
249, 600 
13,900 
&1,.000 
204,800 
50 
3,430 
67,200 


48 300 
113,000 
20,000 
194.300 
1,600 

& 200 
242.350 
35,800 
38/900 
4,400 
249,100 
2,600 
330 
48,600 
216,400) 
72/200) 
2,630) 
650.600) 
19.900) 
455,700) 





2,200 








6,390) | 


= 
NODORHNOeB WIAD 





Sale 


( Sale 


KOO hee 
= 
co 


CHOo 
NIOSH DODACI D=—WdeK Ne 


x 


14 


s; Sale 


PNT SN 








_ 
Ono. 


' Oi toa 
1 NNOWNG 


Tbe de CO 


Oo 00 


g g 5b 
CININI& SW 


X aK 


aoe 


NOON = 
wee GO he CO te 


a ae 


oo 


en 
\ 
w\ 


42% 


Sale 


4 Sale 


52 


89% 


Sale 
Sale 


* 


Sale 
Sale 

Sale 
84 

Sale 


¢ Sale 
4 


CrerOorore & 
tom mobo Who 


Sale 
Sale 
68 
Sale 


.| Bid. 
31% Sale 
Ol 108 


3 Sale 


oS 


et 


© 
NON Nebo 


a 


— 


i 
Cre SOS NO OSIN SOS who 





WOON WDOAINAD SOS 
7 \ s\n ~3 <a Stes 
\ < 
« 2. P\a\a 


os Xe 
PON) GVR\R\ 








Ask. 





_—_ 
A 
~ 


1106 %4 


Sale Prices. 
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Sale Prices. 
34% Jan. 
107. ‘Feb. 
31 Jan. 
¢ Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
, Mar. 
Feb. 
Jan, 
Jan. 
Jan. 
Jan, 
Jan. 
Mar. 
Mar. 
Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


Sale Prices. 
30% Jan. 
103% Mar. 
103 Feb. 
108 Feb. 
4 Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan, 
Jan. 
Mar. 
Mar. 
4, Mar. 
Mar. 
Jan. 
Mar. 
Mar. 
Mar. 
Mar. 
95% Mar. 
4 Mar. 
Jan. 
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STO SALES T 
a 9.006 CKS ALES TO APRI 
_-—. Cc —_— L Rs | 
K EXCHANGE . In —— Price PRICES 
a March. | Jen. 1. Jan. 3 ES IN MARCH. 
Spicer Mfg © Par| Shares. am Met Mi | sae : 
Preferred Moceeoes no par 65.300 Shares. \|Bid. Ask AM Mar. 3". Low atl nn 
Standard Gas & Elec_no 00 400) a 400) 22° do1gliosx Sa Bid. = Mighess Low = 
euae rred ulec.no par 95.500 187° 1900104 144° 5% sain” Bid. _Ask.| Sale Pri — eat | H 
ndard 7'700|| 55% S Onte 1 2514 Sale | 2414 Mar ale Pri name 
andard Milling. - aathiod 100 8,975 20: 4751| 55% Sale 103 “4 108 107 ic 24% Mar. 23) Sale Prices. Sale P — 
Stand’d Oi! 100 5,000 17,900) | 57% Sale 56% Sae | 5514 8 ) |107 Mar. 7|110° Mar. ¢@/| 2 ile Prices. | Sale Prices. 
Seand'd Oot Calif ne wno par 147 199 1, 460 gi 71 22 73 Baie 59 Sale P44) Mar: 31 58 a 19) 104 Feb APT Si Mar 9 
Preferred... : See 95) 236 500 981'700|| Bie 86 89°" cn 74 77 58% Mar. 21 = far. 11|| 54 eb. 21,110 Mar. 
Standard Oil o ; 5} 230;200| 1,125.600)| 58% Sale || 5 60 | 89% 90 74” Mar. 22| 72° Mar. 1! 54 Jan. 25) 58 ar. 19 
d Oil of N ¥7777- 95 200) 1,125,600|| 387% 8 7 ot | tite i ~obdieg BL ar ail out 3 31 0. Feb. 
3 Y 1; ay 200 45.677 % Sale || 3! ale | 5 ) Mar. | 5) | Mar. 15) 7( an. 16 
ye Glass ctfs_no par 137,100 407. 6771115 % Sale 39% Sale | 37° Sale | 36 Mar. 3i| BA Mar 13| £2* jan 4 #34 Feb. 28 
Sterline ir eae a “100 10,800 07 .000|| 32% Sale 114% 116 37 Sale | 362% Mar. 30 58, Mar 1 7 <8. FF oi fn + 
Sterling Products. , 100 “1,090 * 600 | “4% Sale 324 Sale 3032 Sai 114% Mar. 30) 39 Mar 1) oD Mar. 31) 60% J: ar. 15 
Stromber arn Corp. 15,300 1 090)|----- -- 3% Sale [3 one 3012 Mar. 3] 114% Mz | 3634 Mar. 30) 4 Jan. 19 
Stromberg y Dims | - par 244,600 35'400\I 91 91%) « Ss 10 10 5 Sale 2 sf ca 31 $2 vod 7 114% Feb. 35 sis ‘3 Feb. 5 
udebake r Corp. <a ar 25900) i rid] 65 Sale” 95 { 95%4}100 4 Sale 10 Mar. + “3° ; Mar. 3 30% Mar. 31] 3412 7 ll 
/ q 5 | AR > 2 “e uJ sale ar ar. } o A ‘ . | O87 r 
Submar B no par| & 1,000 5.500!) 48, Sale 67% Sale | 56% Sale 95 Mar. 4)103%4 Mar. J1/| 1( Mar. 20| aif Jan. '3 
Sun Oil oat “CG orp. ~_ no par af (100 728 71) j119 44 120 sai “2 Sale 25 < a 54 Mar ssl e7 “4 Mar. 12 90% of 16] 11 ‘4 oo 3 
Supe " ),.900 ook 55% Sale 21% Sale c aie 33 “9 eh BG. Mar. 1li| 5 % Jan. <¢ 5a. a 11 
Superior i no 0.200 115:300]| 3% a 527% Sale 119) 121 34/118 Mar. 10 541% Mar 1|| 54% Mar. 5 1 oe Mar. 12 
Superior Steel --no par 68/300 afi ‘hop 31% 32% att «2 "9 52 Sale 4914 ~ pn 10)121)4 Mar 1}} 33° Mar. 10| 67% Jan. 5 
Cymis ~ : c of America new 50 3,800 = . 300)/) 4% gale” 32% Sale 3942 S:; 2%) 2% pd ae 54) Mar. 3] 13 , Feb. 10 139 a 
Sees she term p ctfs_no par 1 700 5 30) | t Sale 2} . Sale 4 , on 30 Mar 21 : 5; ‘- Mar 10) "O54 a s 564 Jan. "3 
i 70 5,3 2 o 2 2 Pe 33 21] 33 Mar. 3 2% Fe 92| 242 van. 
on no par 4'800 12 HON) | 5% s3 12 P42 10% Sale 2] 4 ped 30 5% oe: 31 30 é Fe. 511 ov Jan. 4 
foun Gop Corp ie... te c 12,800)| 1344 14 4M 4 ; é 12 10 2 a on ft Mar. ob saa Mar. 30| a $5, 22. 7 
- - 4 1e7 500 - : Sas 2 . “s ~ Miz 4 9% Jan. 25 OF 12 oD. 
wae Company OF "he yo par 12,600 309) 12% Sale 1 : : 9% 812 Mar § Mar. 1s a Mae 23 1354 Feb 21 
2 a 7% Pale 14 ‘ z é ‘ - iF ae 3% F 4 
a ee - "4,000 36 B00 11 Sale i212 13 12% Sal 9 Mar. 1 44 Feb. 8) 6 wu 
Tex P: iu Sulph new mo pur 150,000 247 oe 12% Saie 2 Sen 11% M: | 8% Mar. 6. Jan. 14 
a tye ae A oa) & Ol! 10 727,400 } 1 yt eel | 57% Sale of Sale 5 iy moe 9 11 9 pe R 12 Mar a4| , ‘ oo 
ag *acific Land Tr. i106 ike ¢ O18 300!| +333 Sale ae Sale 1s ‘ Sale 51 Mar. 3] 12 Mar “rll 4a: peer. 9| 13% Jan 
B - “= 27 a! BY 59% Sale ee ile 17 + oe v4 Mi al) = Ji d os oe 22 
Thompson rok ) peepee 5) 174,55 378 6881/1750. 195 »l? * Bale | 134 Sale | 53 trey ae) o7 Mar | 31 is Mar 31| BB San. 13 
—— Oll New _--no par 4,300 fF el 1960 P17, Bale i7in taeel ta i oa Th Mar 3] 47% Mar. 16] 58 Jan. 17 
Pimben holies earl Toe 3 600) 19°40 ATV A7IGI rt 4 Sale vie q! a 1800 Mar 13), 15% Mar. 1! 3 Jan. 3] 63 + pe 17 
Tobacco Pr oe ii aaa 6S '300| 2 800" 2714 Sale || 27 — Sale | 4812 Sale 17'¢ Mar. 22:2200 Mar. 1|| 13 Mar. 15) 16% J ar. 
eter Be par ons" 600} ; 9100)| 89 a} 27 28 5S 4 pale 1s Mar. 31) 2] oa ff 1500 Jan. 25: 5% Jan. 12 
Wifomp cif Claes A----100] 14.300 968 00|| 7936 Sale || 2m Sale $502 Site | 2b Mae go) 22 Mar. 1)/'tg% Feb. 14-20% Mar: 1 
Tran i ctfs_____no 300) 2 109°” Sale | 12% Sal Oca Sale 8714 Ma eg et Mar. 3{| 2434 Jan. 26) 50 — mar od 
oS Se Steel.no oe 120,000) 414 soul 114% Sale ies Pe Sale 109 y a | s5 tml .. S55), Mar 29|| 24% Mar 30 39% Fob. 29 
ered. Typewriter _- oy 13100 2400 13” Sale | “a a14 jill ; Sal Fie y ped 31)10% Mar. ii 73° jan. 3 80 Jan. 19 
Union B: -- 1 5,100 3( "O97 5 15% Natl Sale 14 S: e jill Mi 3 +1 Mar ‘1 ron 3) "eo. 18 
2 5: ___100 15 30,925 46 19% 13 Sal ; , Sale | ‘ ar. 41/114 16) 100 Ma *. 95 4 Fer 
Onion ¢ +" aper -100 _, 150 BIBI 120 Sale oe 12 $ = Mar. 30) 5 peas. 19) Mar. 31 ee 
HIS LE D 1814 S: 12% 12 Mar. 40 19) 111 ‘ aaliete Ji 
Union on vide & Car_~9 par 9d 800 87.400 120 126 {12214 jale | 53 «OS | 12% Mar 5 Mar. 7| Mar. 31 an. 5 
oft! 87. 2 2 Doi ; sale | 46! : 41 13 71164 # £=Mar.: 11634 Jar 
Union Ot C = a oa 36.200 511: | 431% Sal ji <. Sale '123 | if Mar. ‘ pad Mar. 7 _ Mar. 30 q@ Jan. 18 
Ne rr | 26 158 Of 511.200!'10042 sale || 19 Ca] 257 : 12 Mar. 22} 5414 ‘ 12 Mi: 5) 5 Fet 
Onin en ioe New 100 98,000 27971 1034 Sale J sale 143% Se -'122% Mar 2414 Mar. 31 “5 - lar. 4) 15% » 14 
ited Cigar | . 2 8 500 79,700|| 55% Sale 117% Sal ; Sale 14 1/123 ° Mar. 45 J of| 1916 Jan. 6 
| ve nan gd Stores......25 5 2 ) 13.200 ID% Sale a1 @ ‘ 118% Sai i Mar. 30) 5 Mar 1'}12¢ in. 29) 54! NX F 6 
United Dri oon 46.300 san 'Boull Saue aele 5244 Sale | 43” Isle Lic Bac. Gltats¢ aden onl | ) Jan. 95123 La 3B 
= rss 26,800) | OBL Sale Of 97 43 Sale 42 ar. 5 121 ioe ae 281% J: ae 23 Jan. : 
vis preferted — 100 my... 030) | 125 Sale 9414 Sal +f Sal OG oe: 23] 52 + po 28 | 99% To, ss 131 _ Mar. 3 
sted "Dyewood=- 2-2-7100 Soon 8400) | 168 14 aie: 12 12 142 1130" — SE 5 po 34402 { Mar. » rt , Mar. 233 z %, a 28 
United F Rtncesccses ste 580 i ‘e00i| 3? Baucll cau ae lees 137 12914 Mar. 11133 Mar. 4| 86 Mar “3102 Mar. 25 
United ead new ___no -+-- 690 6 10 +11 6 59 5S Y sale 162% Mar. 22 135 Mar. 2 56 Mar. 31/100 i Mar. 36 
aperboard par 9,000 ae : 6% 10 - Sale | 59 as ae 16914 Mar. 23/1125 Ji ”e! 90 Jan. 6 
Sarreens A ic, Ist Le “100 200 oe a0 119% ssie 122 53 | aay 39 | 5 Mar. 26| 7 ; Mar. 25 33 Jan. 25 171} al 25 
al Pipe-. HO 700), 170° 32% Sale |120 130 ar. 26} 7 Mar. 10 58% Ja 2 tit 76 can. 
Preferred... __ no par| 22: 500 1.501 7 18 || 16 120 «120%! . Mar. 10] 95% Mux. 26 60 :° 
ote . sendigiahess 222,300 ~4 500 98% 106 | 16% is | 16 20341118 Mar. -| | 2% Mar. 26) ) Jan. 12 
al iced. Pipe & F_ 100 42'800 a fst + $ y, Sale et 1 101 4/102 ae nae M4 9 ar. 3 ‘is { Mar. 1 113% he o. 28 49 an m 
8 Distrib Corn... ™ 106 6 OO 195.400) |: 4% Sale 452 sare | 35% Si ie" | 3 ) ir. 18161 Mar. 2] 1612 Jan. 2612314 cae- 3° 
8 telat ape no 2,600 95,400!'22814 Sale } 154 Sale | 8844 Sax 30) MI G14, Mar. 2 16! Mar. “2/17 Feb. 78 
oxpress_ -no par 36,61 3,400 1106 @ Sale |/224 = Sa aca’ owen | S fee Fi oe Sil oe 4101 rer 
U 8 Hotf'nan Mach ___n 100 5,600 154,706 06 114 11 1e {216 Sal *3 Mlar. SI na’ Mar. 29|| 27 Jan. 14101% eb. 2 
cs Inaus 4 Mach__-_no par "9.8 300 56% Sale 11 114 {114 shag pa [207 Mar. 23° 1) Mar. 2 27% Jan. 25| 37 44 Feb. 3 
G5 . ) ] 53% Sale Lt“ Sale {112 ar. 243:224 , 29|| 813% Jz +4 3714 Miz 2 
2 sees . cohol... x - 9,500 23,901 ee hes | > 2 ale 54% - P se Mar. 14 Mar 1'|20% % Jan. 27) 90 ar. 29 
o referred --- = -—------ 1¢ 259.700 r5o'> | 56 Sale |) 54 4. 3} 4'4 5474) 52% Mar. 114°, Mar. 3 202° Jan. 25 22 4 
y & Improvt | Us 1.800 527,700)| 78 2 || 5414 Sale |] 2% 3 ne ar. 3) Bose Baar Gill al ic fe 5 2284 Jan. < 
0 8 Rubber. - — ~_ — 14,600 109700) 10814 ohate [37 Sal oe 73 Sase 52 M = ‘ a ar. 11)] 51% a. salar _, Jan. 3 
Bee ce te] ALR EGR Be ie DB ticle SE Us a sil saz oe i] oft Foes al atk ee HB 
Preferred _ fe & Mg. ___5¢ or LOO 21,0; 58% Sale ra 7g al 55% Sa e /105 Mar 31 S53) Mar. 1 69° feb. (1) St 4% Jan. + 
Oni ‘ --9 21,200 21,033/1107% Sale 6. Sale | 601% via le 55 Mar. }110'2 Mi 1) 69 Mar. a0l RO” Jan. 19 
_— States “bien ~*” 7 1 9735300 41,100) 36 8 ae "36 Sale 130 2 me ne 4 pl on an 5 ely 1 108 Mar. TP tT cre: 28 
hate Mid hae > papa 1d ,300 2 875. 30K 46 %K% 47% . re Sale 38 4 Sal GY Mar. 59 06 | Mar. 4| 56% Mar. 8| 66% . F a 58 
U 8 Tobacco... 106 $43°500| 1:874.200) 1156 7% Sale- 3 49 | 4814 Sa oR hen “al aa” aden onl 56% Jan. 25 56% Feb. 7 
acco. ce '874.200/|114% Sa 16074 8 $14 Sale 734 Mar’ 2) 42 ar. 4/107 % Jé 29) 67% Feo. 2 
B Toneces A Seetie i 9,400 50) 434 Sale | }: peal 167 Sal 1 *4 Mar 7| ~ Mar. 24!| 3: 7g Jan. 27'111% 29. 28 
erred ~..-.-. 3,200 . 0,700) 130% S: ‘ 116% Sak ‘ ile 1156'% a? 14% M: 7, 33% Ji ‘ I 4 Mar. < 
SL a ee et Ha Site [i252 Sus ao Site [tas Mer hide Mae gH ARE am ae 2d 
, A... no 14 2,600) /121- 70’ 7 3014 Sale |129” Mar. 21 ar. 311/153 Jan. : | 49, Mar. |: 
---no pai 10.300 1,140 1 ; ~ tes 125 me | is BO) 7()! MI ir. S/130 Mar. 31} 111% —~ 25 167'4 Mar. : : 
Vanadi +300 3 13% 1 3) 12 oot 7012 M 5 Mar. 22\|129°° Jan. 2812 e- 33 
Vanadium Corp.....-no pa 8 anaes 2773 sale || 30 aio lite italia Mar, 4123 Mar. 3il¢9 Jan. 28113054 Jan, 
cna 8,406 ” : | 304%58 . 544112 ar. 4/125 ° N — >. te “see 5 
wrirst pre cones toee no ore +100 aha Sy 7 > 39% 40 | i Sale | 28 Sas 33 ed rt: ] 12! M: 4 ; 99 J - Soe bo Mar ot 
a ae aS ; u 9% 40 || 44% S: . dar, tT 06st tee On jan. 14/125 Feb. 1 
Victor Talkin | etfs no 590 200 13 14\%}| 4% Sale | 52 3: (| 30%2 Mar. 25)) ¢ 1 Feb. 11/1134 - 4 
ae aie pa 18.900 i S| /4\\ 12 Sale <. Sale 42! AT. ao 27 Jar 13% Jan. d 
Prior prete As gay s. no per 53 O00 Lie ae 18% Sale” 62% Sale 1 1 2 12 one 1s 52+4 Mar al is in. 8! 30% Feb. 28 
weet referred - byte 11 200 263.2 —— Aheeateie 55M Sale Ra’? ob} 54 Mar 17 2 Mar s } Jan. 20) 5214 
Cureton new winopm | 20-400 45.309 [7022 ITT] BB Sate 3 sate“| 33° Mar: $4] Stic Mar i] 12, Keb: 25] 456 Feb. 8 
6% prefer d new wi _10f¢ 20,400 40,200 |=. ‘ Sale | $9 : Sale 351% Mar. 28| 37 Mar. 12]| 547% Mar. 17! 64 Sree at 
Va Iron eaves wi 1¢ 8,500 72% 0} 10 10 91 Sale OQ” af GS en a) a4 Mar. 11/|/ 48 Jan. al F Feb. 11 
ot Oak % 17 13.900 a7“ a: y4il 9 Sale < Sale ( Vb ae 1; CQ ne 1\| 343% Fe 3) Os Fe 
Pe sw ha oke 106 baichonoute 28,300 35° are 1 oe aoe | ones “on "7 ~ ped 18; 92 NI e- orn ‘ Feb. 8] 38% Jan. 2 
Souderr (V) Inc new no 100 220 1,200} 47 . = 4 3475 Sale a8 ¢ 0 74 a 4 ll} 9 Mar 7 90 Jan. 29] 445, Feb. 14 
Vulcan Detins io 100 11,700 71 100 107 107! 44 15 | 41 wy 27 Mar ti $2°5 Mar. | 74°" Mar. 11 10%¢ i 7 
Vule SS anit ties Athy a (35u8 7a) od "Ou 76 ‘5 ar. 33 M: sll ¢ Viar | Qo3% ‘eb. 1: 
Walden pea. ‘pref 2100 1.160 221K) 107 nor 347% Sale- a9 Sale | 74 Mar. < far. 1! 2796 Mar. i] | a oo i 
Walworth bo. aout os 3 ,50 ie 16% 18 . 106 109 104 1a so : Alor. o4 iy Mar If ] a + b. 9) 51 a ng So 
Ww ee ,200 04 4 92 : 2O a "5034 Raia | 04 tam 2 3474 Mar. 1| & Mar. 23| 76 or 2 
ey Eating Sins ato be| | aR 24 283] 835 aa PE* Hetss 200 108g Mae 2) stay) MOE ob 82% dam. Al Ba dan: 9] 
aes B----------9 _, 300 E B32 19%Kll 50% Sale |" 541105.” Mar. _4'106 Mur. 11 163 Jans! On Feb. 3 
wasner Bre > , fon 64,700 144 oan 110 - 120 4j|_ 204 Sale | 24S | 21% Mar. ei'st ie a|! 60°° Jan, 5 07 Feb. 23 
ros wr tantehebae DO 4500 44,300 32\ Sale 110 1103 Wh 120. Mar. 23) 24 Mar. 1) 90 Jan. 4 106% Feb. 23 
wit t prefe aaa no par °b 800 597200 yt See Sale | 931 Sdle | 21 at 2,103 M ir. 23 108: neat. 201 18 —_ 23°25 Feb. z 
Weber& Teil rosby pret. 100 "30 21:100)| 6334 6734] st Sant | anit Get IR ea 397% Mar. alee Jan. 14! 24, Mar. 29 
West Penn EICoA enone sec 30)|.---- S711 84 Sale | 80° 84 | Ze ties’ Sl Siu w- A he eee Science goer: 17 
Heeturved : oActfs no par 8, 600 13 oi = = ‘ 110 | 10 mee eee eee : 76 Mar 23 $1%4 Mar. 4 33 b Siar. 28 95 { Feb. 3 
West Penn ae _100 2.470 34501 Gas Beall O51¢ Sal 10835 | | 3742 Mar. 1s 63° jan 14 434 Jan: 6 
§% preferr ee 2.470 6/871) 9614 97%!! 6 Sale | 58 ave [=s=<s 4714 Mar. 12)| 2 Jan. 14 9012 Feb 6 
Fa é 47 871 t 7 %)'10 a ; Sale =----.5----: } 12)| ¢ p t} 90! : 
Western Union ------100 ‘one 2°450 bets Bye ‘|l10 612 102%4) 102 ie 53!4 Mar. 7| 62° Mar. 14 107 ¥4 tee M4 Mar 3 
Westinghouse Air Boake bo PD T6s0llronie toswiltas o oem jive’s oom See: Stee Th 103% Mar. ‘sil Boi Jan, Sige Feb. 25 
estinghouse E rake..50| 118.300 93 "tosilae i 103% |j102 1 1 ale |115_— S: 110574 Mar. 10 2% Mar. 2i| 97% Jan. 5 62 Mar. 14 
sewaghouse El & Dfy..£0 18/300] 223'400/1130 7 Sale al ees paue 1:23, Sete itis, Mar. D/106'¢ Mar: 15||102° Jan: 4 103 Feb. 8 
Wostine ve Ble: ethos --! 169,200 223,490)}139 "Sale 15214 Sale |15614 Sale |102'; X ar. 9/115 Mar. ; hh iio a5 Tan. Bt 
e Elec I ee A 331,800 | 68% Sale |/151 *s 156% Sale 2'{ Mar. 2/106 ar. 21})111 an. 4107% Ji : 
esti Red ogee 400 ‘354 Sale 5 Sate 5112 146% Mar O6 Mi: _ Jan. 1 7% Jan. 31 
White Basle Oil & Ro no par yh 32'300| 13 8S neg , "or 2468 Sale MS) Mar. 31134 Mar. 31||14454 Jan. 20) 10614 Mar. 1s 
ite Moto no par «000 7900) 5% Sale 85| 83° 1 7154 Mar. 8 5734 Mar. 12]! 44}4 Jan. 8157 $ Bar. 18 
White eatin 12,000 7,900)|.-.-- - 18 © Sale” 3 556] 82 N ar. 8! 76% Mar. ‘ 2/133 }4 Jan. 57, Mar. 31 
White ph Fe soe eh ere 398’ Goo 25% $8 ile DBS 5 Sie” 3) ly waar 16! aor <3 +3 Mar. is! O° 128. 4 26 y: “py 12 
hite Sew \ ach_no par 15,400 36,100; 57 Sale 26°; Sale 41% Sa 33. Mar. 7 8 Mar. 1115 J far. 25) 85% el 
Wickwire-S Lach, pf..no 29,300 30. | 0}| 253, 26 5814 Sal .o"* Sale | 24} Mar. 7) 3432 M: 1} 15.) Jan 5'¢ Mar. 18 
o par yw 29,300 4 26 311 S +e) Sale * 72 Mar. 31] 26 A ir. 171) 30% . 8 183 Fe Ps 
Wiretre- pen Stl (ine 17.600 29,300)}.. -- - | 314 Sale 313 al 15 MI: : 267% Mar. : 30% Jan. 6) : 4g Feb. 15 
pen § fo 17.6 29.300). == 2 =~-[]--- 31 32 45%5 Mar. 31] 58! Mar. 3]| 24! n. 6) 34% Ji i: 
New cain RM 5 _ 10,600 97 || 56. Sale mes am en- O51 4] 29. Mi 1) 5S!5 Mar. 1 24% Mar. 31) 27 i? Feb. 7 
Wilson R erred. ... osc kOe 555,400] 1,16 é 7 3000 8% Sal 4912 Sal 2514 Sale | 2114 0 ar. 3) 32°¢ Mar. 3 |} 453% Mar. 3 27 'o Feb. 15 
wees ! ' 2"900)! oo Sale : , 4193, Sale 1A” Mar. 24] 251 ar. 50 2% . 31) 58% Fe i929 
ison ae "4,600 ie 221% Sale _ 4g Sale Be 1 \ 2514 Mar. 31] 26 Jan. 26) 3: 4% Feb. 28 
Saw ten -*°"* no par 38,500 143 600} sate Te fl 4773 Gow | as s Sale | "54 Saar atl “es See’ Sill aa” Se Sal sacs Geer at 
Ft mn par) = 32,800| 132 350|| 1274 Sale || 13°? Sal 57° “ow? | 20% Mae’ Shi oni sn st See is| 20°" jan 3 
golworth (FW) _-2--2_25 28,400 32,000) 2814 Sale 15° Sale | 114 aot, 1 Mise Mar. 26] 9234 Mar 5 Hs Jan: 36) Sl Feb. 14 
ig Seabees -— Sosa 133°300) 761, Sale 29 Sale 1912 § le |} 11% 7 vel 26) 92°4 Mar 19 1934 Jan. 24) gitt sae 
as... M..--100 is: 200 258200 i‘ 4 Sale 8014 Sale | 66 * Sale | 627 Mar. 20] 2003 Mar 3i| 1134 Mar. 291 95° Jan. 11 
Preferred A-.------- 600 58. 327% Sale sane 2 ile 627% Mar. 31 29% Mur >I 44 Mar. 29) 17% an. 11 
Wright A hs heeds 130 1,600 2,100)| 2244 Sale 127% Sale [12714 Sale ar. 31] 807s Mar. 1) 1834 Mar. 29] 32 74 Feb. 21 
Wrigh eronaistic. oa 1100 5/300'| 4714 s: 31 pal oi 4 Sale 11231; - 1}| 62% Me at 32% Feb. 23 
Vv 10 par - 4,506 ale || 54. ‘S: 99% wale | 251; Mar. 81285 Ma 175% Jan. 31) 84% F 
Yale & To m Jr)_.-_no 18,700 500|| 4014 Sa Sale | £35 aoe, | Ee” 112854 M 175% Jan. 12 4 Feb. 23 
rae par 56,900!) 3: , 44 1414 S: 53% Sate 2514 Mar. 8| ; § Mar. 11])117% - 12 184% Ji ; 
See Beet. 7.--- 900 || 33°” Sal 4414 Sale | 42! ule | 520 Mz 31 Mi 7% Jan. 11/129% gan. 3} 
tees ghey a » 3'600! Sale BQ te S: 4214 45 2°” Mar. 5] 54K 1 ar. 1|| 20% Jan. 1;129% Feb. 2: 
Prefe ‘oach _- _1,500 51% S: 4g Sale | 30! 41 Mz | S44 Mz 4 Jan. oi Gee oe 
Youngstown Shee 529] 156.500 ogo seo 3038 Sale |) 51% 52% eee | a Mar. 16) 444 a i fe S| S176 Feo. 38 
n Sheet & Tube es’too 15.500 $0" — St ane’ 74% 75 513 Mar. 3 3512 Mar. 30 Feb. 2) 43 Feb. 
“ ,500 1096( Js Sale ae ale 251 : 7434 Mar. ;: 3) 52'4 Mar. 7 O72 eb. 7| ¢ 5 eb. 28 
600}| 88S Ss anigcun ia Mar. 25) 76 ar. 7|| 50% Ji {| 3324 Jan 
a ae 91417 8: 25 Mar. 24| 98 M + By 23 $ 
Cx-diviueuu a itis pri - wary Fane OAs Sale 944 as 31 aeis Mar 10 594 =. : 75 Nias a 
+ pPice is afver Sale | 89% Mar. : 8'4 Mz ar. 10) an. 14 y ar. 9 
lous iuacavs ¢ Mar. 3| 971% N - 10| 9 Ji 29% Jan 
hemes 4 Mar. 2 an. 6 ¢ ‘ 5 
Sadun tae Giuabes ao tee t|} 85% Jan. 29 a “ Jan. 3 
see Ula. Sturcs (4 Mar. 24 
= wher Case 
as 68 Ge Gets es fu 
aur ehbarce vl GU usec. 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-six pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 

vans States; also for leading unlisted and inactive securities 

Quotations from all Stock Exchanges are as near as possible for the crete aay 9 of the month preceding the date of issue. As the New York Stock 
Sedan began with Jan. 2 1909 to quote all bend prices “and interest,"" we have ategtes the same method and no longer employ a designati 
mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the lester” “f" is prefixed 
to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f" prefixed to bond prices denotes that the qnepation is a flat price—that is, that the accrued interest forms part of the price, and 
there’ore the purchaser does not have to provide for it separately in pay payment. As already stated in the case of income bonds and bonds ip 
_— the price is always “‘flat,"’ and no designating mark is ym My to indicate the fact 

Quotations for guaranteed stocks are “and. dividend’: that is e accrued dividend must be paid in addition to the price. Stock prices marked 
thus ‘® are per share. All others are per cent except bank stock prices, which are quoted per share unless otherwise sta 

5. It should be borne in mind in the use of these tables that the in, for many inactive and unlisted securities are merely nominal, but in 
all cases the figures are obtained from sources ae are considered reliable 

The following abbreviations are often used, : ““M” for mortgage, “g"’ for gold, “gu” for guaranteed, “‘end" for endorsed, ‘“‘cons”™ for cop- 
Solid sted. “conv’, for convertible, ‘‘s f" for a fund, “1 g”’ for land ash, “op” for optional. 
. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—All bond prices are “and interest” except where marked ‘“‘f” and income and defaulted ‘bonds. 







































































































Bonds. Bid. | Ask | Bonds Bid. Ask. Bonds Bid. Ask. 

— - | | 

aILROAD BONDS BayC&BC Ist M g 3s'89____ J&D 65 67 ||\Central of Georgia (Concluded)— 

Attront Ist 444s ‘42 gu -M&S 95 ‘ || Bedford Belt Ist 5s 1938 ____J&J 98 99 Ref & gen 544s 1959 ser B_A&O|} 105%) 105% 

Aron & Barb Belt g 45 £1942. J&D 93 95 | Beech Cr Ist 4s g gu 1906....38¢ 95% 96% Ref & gen 1959SerO__A&O} 102 102% 

Ak Cant & Youngst 6s 1930__J&J} 10114; 1u2 ||. 2d guar gold 4s 1936------ &J 99% eels Eq tr 448 1928-1940 P (yr) M&S/04 80%! 4.65% 
Gen & ref 6s 1945 ser A__A&O} 100%} 101%) Beech’ € Crk Ext 3s Bi REO 82 84 Eq tr 4 448 1927-1940 Q(yr)M&N|54 80%! 465% 
Gen & ref 5 se 1945 oe — B+ tes 139 4 ine a 7 me ie re 4 Eq oe gold 4s 1 eet) - 282 “aD 4.70% 

st ec ~ 4\| 1s ec Dh eceen waite a v gold 4s hee 

“> South ioe 11927 £...J&D;) 96 9714 | Belt fR & Stk Yds (Ind'p’lis)— Macon & 5s 1946__._J&J 1 4 104 
lst cons g 5s 1943 ser A___J&D| 102%4| 103 Ist ref gold 4s 1939_____- M&N 90 92 Mid Ga & Atl st 5s 1947__J&J —_ 

Ala Mid ist gug 58 1928-._M&N/} 100}3,; 1U1 Belt Ry of Chatt 5s 1945.___J&J| 100 ----|| Mobile Div g 5s 1946__-__- J&J 102% 105 

Alabama N Orl T & FP Junc— Belvidere De oe Oconee Diy Ist g 5s 1945._J&D ona ee 

**A’’ deb 5s g ‘40 red 10-Mamily 96 100 Ist g gu 344s 1943_---_-__ J&J| 84%) -...|| Ocean S8 Ist 58s 1943_____ J&I ioe 

““B" deb g 5s '40 red oo Mary 93 - 96 ||Ben & Rutl 44s g'27.-..M&N| 99%) ____||Cent New Eng 4s 1961______ J&J| 84%) 85 

“OC” deb g 58 Nev 1 1940_A&Olff 88 93 ||Big Sandy Ry Ist g4s'44.__.J&D| 914s} 92 ||Central of New Jersey— 

Alabama senpenese & Northern— |Birm Term Ist g 4s 1957 gu_M&s s7 88 Gen M (now Ist) g "he bad 514 115 115% 
Prior lien 6s 1948--_.-.--- J&J} 90% 92 ||Bluff Point Land & Imp—See In/d & Mi'scell Eq tr 68 '28-'35 (yr.) ---J&J15)9 5%| 4.85% 
Gen income és Oct —_- eet 31 35 \panven Be ist | ele I&I ooce ello Eq = 4 2 1937- 134i (yr)_F& A\O 4.60) 4.50% 

Vicks oonville ridge— entra 

Ti se 1974 — hy A_-M&N 103 105 Ist g gusf 4s 1981 ll M&N se ene Reorg Ist cong 448'30...M&8| 9914) 99% 

Albany & Susq 34s gold -.1946 Boonville St Louis & Southern— Sentral Pacific— 

(conv before 1916) gu_._._A&O 88 4 esas Ist M 5s 1951_-----.... F&A 75 80 Ist ref 4s g guar 1949_.._F&A 93 —— 
Al & West 48g guar 1998__-A&O| 8 .---||Boston & Albany 5s Oct 63__J&J| 10744) _...|| Ist g guar 4s Oct 11954.._.-A&O|} 90% 1% 
Alleg Va! gen 4s 1943 a M&8| 96 soostt BP Ge Biibdsesteosses J&D)| 104% ina M 34sg@ gu Aus 1 1929...J&D niet 
Allentown Term 4s 1919 Se July 1 1938............ J&J); 103% pees Guar g $e i96 gaia &A!} 10244) 102% 

Ext at 6% to 1929" .-J&J} 101 wocel] GF60 CURE NOES coccracccns J&JI| y9% ----||__m European ~~ 4s 467 “Mas pate se tied 
Amer Dock & Impt—See Ind & Miiscell. 4s May 1 1933 guN Y C_M&N 96% ----||Cent RR & Bkg 5s 1937__.__.M&N|} 100%] 101% 
Ann Arbor lst ¢ 45 1955--__- Q-J; 80% 8) 4s May 1 1934 gu N Y C_M&N 96 '4 ----||Central Vermont . 

6% notes Mar 15 1930--M&815| 100'%| lul 4 4s May 1 1935 gu N Y C_M&N 95% ‘man Ref M 65s 1930 guar____-_ M&s 97% 98% 

iq tr 6s 1927-35 (s-a)__J&J 15|0 5.25 5% 34s Jan 1 1951_--_______- I&J 84% ies Eq tr 5s Apr 26 932 8 @..A&O|? 5.25 5% 

k & Mem Ry Bree & Term— Ref 34s 1952 gu NY O_.A&O| 84 -.-.||Char & Sav gen 7s 1936. __. J&J| 118%} __-- 

lst M 5s 1964_---___---- M&s| 103% ----||Boston & Lowell 4s Feb '33_J&J v3 .---||Charl & W Car Ist 5s 1946__A&0| 101 102 
Aroostook Nor 5s g 1947__.-A&O 90 ._.| Boston & Maine (new)— Chateaugay Ore & Iron Co—See Ind & Miisc 
Aroostook Val 448 1929._-F&A| 95 97 4e-6e Gent 1041.............- 974 ----||Chattahoochee & G 5s '30____J&J RE — 
Asheville & Spartanburg—S U & 4s-58 April 1947_.......- 2... 93%| ----||\Chat R & South g 5s 1947__ .__J&J caes eta 

Col lst M g gu 4s 1955_._-J&J oose oeee 4%s-5s April 1944__..____-._- 97 98 ||Chattanooga Sta 4s 1957 gu__J&J 864 rice 
Atch & East'’n Br—4s 1928__J&J ee amet 6s-5s June 1944__........-..- aaa Chesapeake & Ohi _ 

Atchison Topeka & Santa Fe— Ge-5e June 1045.............. 102 ----|| 1st cons g 58 1939_____.. M& 104% Pe 
Gen mtge gold 4s 1995_-_A&O 95°¢ 96 i Pe |” ee lul aie General Ah. 1939 1007 ~~ Men 48% 987 
Adjustment 48 July 1'95--Nov| 89%| 89%|| 44s-5s May 1943_---_-._--~- 97 ----|| Convg 44s 1930 op 1915 F&A| 100 100% 

Stam mped BG RRS M&N| 89%] 90 || 48-55 Mar. 1942.-...-_.____.- 97 | -.-.|| Gen fund & impt 5s 1929. J&J| 10036! 10144 

Sony Sof 1908 due "es. ra xB | SO%|| 40-G0 Bay 1940-2. 72227227777 ysl 227|! Ed tr bs"27038 (yp.ccimesis|o 470l 460% 

ee . as of 1960... J& 87% 4| Boston & Maine (old)— || Eq tr 5% 37 yrly)..J&D|> 4.80, 4 65% 

Trans S L Ist 8 4s 1958- “ies 33 924 4)48 gon iStt---------- Fad +f | 90 | aa tr ée" 1926 3p (gris) FRIIS : 7 ‘ee 

c Ss ‘ -|| s Fe Pee a “| esse ann). é lo 

“as _ a eee YY 95% 10014) 8 eeeeeenee: F&A 83 85 | Coat Valle. lst 5s g 1940. Jad 100% oe ig 

E Okla Se ‘Ist g 4s °28_.M&S| 49% 99%)! 3s July 9595, SPER CS J&J 62 - ..| Potts Creek 4s 1946._- - J&d| d7h) clle 

Rocky Mt Div 4s 1965__-J&J 88%; 90%4|| 6s Jan 1 1933___..-__--_- J& 1u2%| 103%!) R&A Div let cop g 48 '89_ me 884 “de 
Athens Terminal Ry— | | Equip 5s 34997: is37yn FeAl 5.20, 5% || 2d con & 48 1989......_J&J| 85%) ___- 

Ist g 5s 1937 st 87 aaa Eq tr Ben 3027: (year)..J&D\>0 6.25 5% Warm Sp Val Ist 58g °41_M&8} 100% et 
Atlanta Birm & Atlantic— Bos& NYAL Ist4sg¢°'55.._FK& A) 81% 83 | Elevator Co g 4s gu 1938_A&O| 88 gains 

Income 5s Nov 1 1930 etfdep_|f 57 | 59 Boston Kev B & L 4s '27__J&J sane -|| West Poc Qoep iat 4348 ‘45 F&A) YZ 95 

Atl & Birm Ist g 5s 1934._JaJ | Bridge’n & Saco R Ist 4s '28.J&D eoee |Chesa ake & Ohio Northern— 

Certificates of deposit.....- 55 | 57 ||_ 2d 4s 1928 —I&D ----| * lst 5s 1945 guar_____ A&O| 102% — 

Atlanta & Charlotte Air Line— Brook & Mon 2d 5s 1938_.-J&D sicmel || Chesterfield & Lanc Ist 58'55F&A 5U 
lst M 434s 1944 ser A____J&J 98 | --..||S8run & West Ist 4s '38______ J&J 96 | 97 | Chic & Alton lst 34s 1950__J&J|f 64% 6514 
Ist M 5s 1944 ser B_.__--J&J| 104% _|| Buffalo Creek Ist 5s 1941 ---J&J 102 | ____|| Certificates of deposit _ f 634) _.- 

Atl Knox & Nor Ist 5s '46_.-J&D} 105 mince Ist ref 5s 1961 rt} 100% 101 '4)} RR refunding g 3s 1949._A&Olf 73% 74 
Consol gold 4s 2002-.._--M&S| 87 ---- Bluff Point Land & “Impt—See _~ d& Mis). | Certificates of deposit— : 

Atlanta & St Andrews Bay— | Bullfalo Kuchester & Pittsburgh—| | I] raul as to Apr 1926 int__.__|f 72% 74 
let 68. 1938-.--.-------- A&O, 70 80 || General 5s g 1937--.-.-- M&8) oo —_— ha 6s Jan 15 '28- ak 

Atlantic City gu 4s 195 1_.-.J&J| 55%} 90 Con g 44s 1957________ M&N| 96%| 97%'| — (yearly) .----...-... J&JIK\O 5.40 5.15% 
Ist M gold 5s 1929. -__M&N!| 101 | 101% Eq 6s ser K 1928-33 (s-a)_ F&A 4.90 4.70% Chic’ & oat eee 5s 1928 a oun cama 

Atiantic Coast L ‘ine Co of Pad Equip 48 series G 1929_.--A&O\b 4.75) 4.55%||Chicago Burlington & Quipcy— 

Certs Indebt 5s irredeem_J&D/f 101 .---, Buffalo & Southwestern— Gen M 4s 1958_____ M&S 95% 96% 
Atlantic Coast Line RR— | 1st g 6s ‘08 ext to 1928 ___J&J a¢e% eee Ist & ref. 4'4s Ser B 1977 pea 97% 97% 

Ist cons 4s July 1 1952- _M&s| 96% ----|| 2d g 58 08 ext to 1928. ___J&J ---- o---| jet & = s 58 1971 ser A__FP& 1U6 106% 

Col trg 4s Oct 1 19520p.M&N, 92%| 93 ||Buff & Susquehanna KR Cor Fa te 6s Jan 15 '28. 35. S&Jis 6 5%) 4.90% 

Conv deb 481939up 1916M&N, 91%) 2 ‘ oy & Dee 30 hag ae a &J 75% 76% —— ay a 49 op ‘29 Jed) 88 iK% 8 (9 

s ) 44 99 url Cedar Ra North— s July 1 1949_________ 5% ; 

1% notes May ik i9 0 Ma Ab 193 5% 103% |_ Con ist & coll tr 5s g°34.._A&0O) 101 aes Nebraska Ext 4s 1927. -._M&N| 99%] 1 , 

. 6%s Feb 1936 year).F&A D0 4.70) 462% |Butte Anaconda & Pac 58'44_F&A v6 ¥7 ||\Chic & East [ll (new co)— 

E 6s 1928-1935 (yr S&S 15, b 5%| 4.85% |California N W 5s 1928 gu__A&O a Gen M 5s May 1951__-_-_- M&N 82% 8213 
Atlantic Coast Line of 8 C— ||\Cam & Clear—Ist 5s g 1941_J&J| 102 ----|, Chicago & Sestern [llinots— 

Gen Ist g 4s July 1948 3x3} 941% a Gen M g 48 1955_-____ F&A) 91 ----|| 1st consol 6s gold 1934 --- —: A&O\n 105% — 

‘ lie lst 48 194 cag 79\%| 79%||\Cambria & Ind ist 5s '36_ M&N 10) ----||Ch & Erie 5s Ist g 1982._._.M&N| 107%) 108 

“a> 7 4s 1948 sealieeege 72\%| 73%'|| Gen mtge 6s 1944________ &A! 102% le Income 5s Oct 1982__-_..___. " - 

Atl & Yad Ist gue 4s 49__. - 3 83%\ 83% Eq tr 54s too? 38 (year) use b 5.10) 4.909 %\|\Chic Grt West ist 4s 1959..M&S 71% 72 

Aug Term Ist gu g 68'47__--A&Q| 108 _.--||\Canada At} Ist 48 1955_____- I&I 80 82 | Chicago Indiana & Southern Ry 

Aus & Nor Ist 5s¢ 1941. -_.-J&J} 102%} 104 Canada South 5s 1962 ser A_A&O;} 106%) 106'4)|| Con mtge g 4s 1956 guar... J&J 93% 94% 

Balt Ches& Atl Ist g 5s 34 _ -Més 33 39 |,Canadian Nationa] Kailways— \}4 —~? nn & Loulsville— 

Balt & Cumb Val RR 6s ‘29 &J}; 100% uae 4\%s Sept 15 1954 _._..M&815 97% or Ref. M g 6s 1947 series A- -J&I| 115% eae 
Ex Ist M 6s July 1931_-_- 383 101 ----|| 4% guar gold notes 1927__J&J| 99%| 100 || Ref Mg 5s 1947 series B-_J&J) 100%| 10314 

Balt & Harrisg591936.-_..M&N| ----| ----||_ 5-year 4s Feb 15 1930.F&A15| 99%) 9% | Ref M @ 4s 1947 series C_ 383) SGMl cos 
Ist M West Ext g 5s $677 M& &N| ----| ---- Canadian Northern— | Ist & gen 58 1966__._-_- M&N| 101 a. 

Baltimore & Ohio— | ist con deb 45 1930 gu--J&D30 96% 97%4|| Ist & gen 6s May’66 ser B-_ rt ivu6%!| 107% 
lst M 4s g July 1 1948 -A&O 96 96%|| 8 F deb 7s 1940.-______- Jan 116 116% Equip tr 6s "28 '35 (yr)- JRIISID 5.30 5..0% 
lst M 5s Suly f fois ~-"A&O| 107%| 107% | 8 F deb 64s 1946________ &J) 118%) 119° || Monon Coal gu 58°36 0pt_J&D| 55 60 
Conv 4%s 1933 red 5 923_Mas 98%| 99 10-yr g 4348 Feb 15 ‘35 - Fea 98%) 49 IS hic & IC Ry 1st §s1936_...J&J}  -.-.]| __.. 
Ref & gen 58 1995 series A-J&D|) 102'%| 102% ||\Canadian N W 4}4s Oct 22 1943 __ 94%; 9514|| Chic — Lake Shore & Kastern— 

Ref & gen 68 1995 series O_J&D| 109%! 109'4||\Canadian Pacific— || Ist 4%s 1969 opt 1919 J&D 96% ee 

Ref & nee 5s 2000 ser D..M&S| 102'4| 162% Cons deben 4s perpetual. 282) 84% 854 |\|\Chie Memp & Gulf 5s 1940__J&J Yo 97% 

10-yr 68 July 1929.---.._J&J| 102%%| 102%|| 20-yrcol tr 414s 1946...-M&8| 97 97 %||Ohic Milw St Paul & Pacific— 

t tr 448 1927-40 iyth MeN b 4.65 460%|| Eq tr 4%s 1927-1928____- sad |0 4.70) 4.50% || 50-yr 581975 whenif & asissued| 93 93} 

: tr 58 1927-37 (yr) “-_F&A\D 4.70 462% | Eq tr 434s 1927-1938 s-a__J&D\b 4.75) 4.65% || Adj inc 5s when if & as issued _- 55 55'2 
na tr 58 1928-38 (yr)_.._F&A\> 4.70, 4.62% Eg tr 6s Apr 26 '27-'32(8 a)A&O|> 480) 4.70% ||\Caic Milw & Puget Sound — 

Eq tr 68 28-35 (yr)...3&J 15|b 5.05| 4.90% Carb & Shaw Ist g4s'32____- M&S! 95%| 97%|| IstM@4s 1949 guar-J&J-QJ/ 60%) 61 

Pittsh Lake Erie & WVa— Caro Cent Ist g gu 4s '49__-_J&J| 84%) ____| Certificates of deposit ___--- f 60%) 61 

Refund cy & 4s 1941- Mae 951% 96 Caro Clinch & Ohio 5s 1938--J&J| lus) 103%) Caicago Milwaukee & St Paul— : 

8 W Div Ist 58 1950 103 103%} iat Goes 63 1952 Ser A__J&D15| 108 108%|| Gen g 4s A May 1 1989___J&J 85% 86% 

Toledo & Cin wid 48 1959- “383 84% 85. | = 5s 1928- ive Ray b 4.80) 4.7U,,|| Gen & ref 4%s Jan 2014__A&O/f 61% 62% 
B den og 4 Aroosto i Eq ee 1927-1933 s-a_____ J&D\b 4.80! 4.707 | Certificates of deposit. -__-- \f 61% 62% 

“et M be # Jan 1 1943----J&J| 101 103 Eq tr 68 1928-35 (yriy)_J&J15\> 5 '10| 4.95.|| Conv 5s Jan 2014 ser B--F&A)S 60% 61'¢ 

Gons refund @ 48 1951....J&3| 8214| 8534||Cart & Adir Ist 4s 1981_._- J&D| 91%| 92% Certificates of deposit... _, f 60%| 61 

Medford Ext 5s 1937 "ae 974| 99 | Catawissa cons g 4s iets 77-ASO 94 ; Ist sec 68 1934_-_.-___._- J&I) 103%) 104% 

Piscat Div g 5s Jan 1943.-A&O| 96 98 ||Cent Ark & Ea fe 5s'400p.__J&J| 96 97 Gen g 3s B May 1 1989_-J&J| 75%) 77 

St Johns Riv Ext gu5s'39-F&A| 96 98 | Cent Br Un Pac Ist g4s'48_.J&D| 8434; 8534|| Gen 44s May '89 series O_J&J| 96 96% 

Vv Bur Ext 5s g Jan 39 -AR0 96 98 Ccaarel of Georgia— || Deb gold 4s y #3 1 1934... -J&J f 61 anited 

Washbern Ext Ist 5s '39__F&A 96 98 lst M g 5s Nov é 496s --- FES 105% ee Certificates of deposit. _—_- f 61 ae 
Bat C & 8 Ist gug 38°89... J&D) 65% 67 Cons gold 58 1945___-_- M&N/} 10414) 104%|| Conv deb 4s '32 opt '22_J&D/f 61% 62 

10-yr 6% sec Bo, bas 1929 MED 10272} sete Jertificates of deposit. ____- f 61 61% 
| 
1| | 


























b Basis. f This price includes accrued interest. k Last sale. In London. m Dollars per 500 francs or £20. mn Nominal. s Sale price. 
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NOTICE.—All bond prices are 


RAILROAD BONDS 


[Vou. 124. 


“and interest” except where marked “f’”’ and income and defaulted bonds. 








Bonds 


Bid. 


Ask. Bonds. 


Bonds. 





Chicago Milw & St P (Conciuded) 
Gold bonds 46 1925 opt'22.J&D f 
Certificates of deposit 
m European loan 4s 1946. 
Equip tr 6s 1928-35 (yr) J&J15 
Equiptr5s'27-'40 serB(yr) F&A . 
Chicago & North Western— 
Gen M 3%s¢@ 1987.....M&N| 
Gen M gold 4s 1987____- M&N) 
Stmpd non-pay Fed inc tax 
Gee M 5s '87 stpd inc tax.M&N 
en M 4%s ‘87 stpd inc taxM&N 
yom Bad fund deb 5s 1933_M&N 
Sinking fund 6s 1929__-_-- rY &O 
Coll tr 8 | f 58 1929_- | 
10-year 7s June 1 1930__-. ED 
15-year 6448 Mar 1936- ._-M&S 
Ist & ref 5s Mav 2037 J&1)! 
Ist & ref 444s May 2037..J&D 
Kq tr 58 '27-'35 ser M (yr) Jax 5 
Eq tr 6s Jan 15 "28-38. J&J155 
Eq 6% 1928-36 ser J (yr) MA&S|b 
Eq 64s 1928-36 K (yr)_- A&O)d 
Chicago Peorta & St. Louis— 
Prior len gold 448 1930- “Mes. f 
Certificates of deposit 
Chicago Rock Isl & Pac Rallway— 
General cold 48 1988 J& 
Ref g 4s 1934 opt to 1911--A&O) 
5% notes 1929 J& 
5% notes 19202222 2T 
44s notes 1928 - J&D) 
Eq tr 6s Jan 15 1928-35 J&J15) 
Eq tr 5s 1927-'38 (s-a)_.__.J&D 
Eq tr 5s Oct '27-" 34 (s-a)_A&O 
Eq 4%s 1927 (s-a)---- J&T 
Chicago St Louis & N O— 
Con g 5s June 15 '51_._J&D 1 
Cong 3%s June 15'51__ J&D1 
Mem Div Ist 4s 1951 dete 
Chic St L& Pits Ist 5s g’32._A&0 
Chic St Paul Minn & Omaha— 
Cons 68s June 1 1930 &D 
Cons 6s red to 34%s 1930._J&D 
Deb gold 5s Mar | 1930.._.M&S 


Stampe 
Eq 6s 1928 35 (ann)__..J3&J15 
Ev tr 7s 1928-31 Series B_ J&J 
Chic Terre Haute & Southeast— 
lst & ref gz 5s Dec 1 "60 0pt.J&D 
Income mtge Dec 1 196 
Ohic Un Stat Ist 44%s 1963__J&J 
lst M 5s 1963 series B S& 
lst M 6s series C 1963__J&J 
Guar gold 58 1944___- J&D 
Chicago & Western Indiana— 
Gen gold fis Dee | 1932_..Q-M 
Consoi gold guar 4s 1952_._J&J 
Ist & ref 54s 1962 A____M&8S 
Choctaw Oklahoma & Gulf— 
Conso] gold 53 1952__._._M&N 
Choc & Memph 5s 1949. I&S 
Olncinnati Hamilton & Dayton— 
General 5s gold 1942 J&D 
2d mtge gold 44s 1937-- "Jus 
Cine Ind & St L Sh Line Ry. —- 
Ist gold guar 4s 1953- 4&0 
CISL&C Ist 48¢@ Aug ‘36 - Q-F 
Cin Ind & West Ist 5s 1965. M&N 
Cin Leb & Nor 4s 1942- 1&N} 
Cine & Musk Val 4s 1948-__F& Al 
—- N bs & Tex Pac Ry— 
Ec 5s 1928-38 (yr)... A&O|b 
oie” North Ist g 48 1951__J&J 
Cin San & Clev econ g 5s ‘OR. _ J&I) 


| 





61 
61 


5.40 


5.05 


82% 

93! 

93 
106% 


4.80 
9 
10034 


Clearfield Bitum Coal—See Ind &| Misc 


Clear & M Ist 5s g gu 1943___Ja&J 

Cleveland Akron & Columbus— 
Ist cons guar g 4s 1940___F&A 

Unguaranteed 

Olev Cine Chic & St Louis 
General 4s gold 1993___-. I&D) 
Gen M 5s ser B 1993__._.J&D 
Deb gold 4%s 193] T&S 
Ref & imp 6s 1929 ser A jas 
Ref & imp M 6s ‘41 ser C__J&J) 
Ref & imp M 5s ‘63 ser D__J&J| 
Equlp tr 5s i927- td (yr).-J&JI dD 
Kquip tr 6s 1927 (yr)__-_. .J&D ib 
Ooze Pa’ lst g 4s "630 I&T 
CW & M Div Ist 4s g "91 J&J| 
St L Div Ist col tr g 4s '90 M&N 
Spr & Col Div 4s Istg "40. M&§8) 

hite W V_ Div Ist 4s '40_J&J 

Clev Colum Cin & Indiana 
Gen cons gold 6s 1934 

Cleveland Lorain & Wheeling— 
Cons now Ist 5s 1933- peed 


36 &D 
Con refg g 44s 1930 red__J&J 
Cleve & Mah Val g 5s '38___J&J 
Clev & Marietta 4s '35__ -M&N 
Cleveland & Pittsburgh— 
Ser A 4s gen gtd 1942___J&J 
Ser B 4s gen gd ‘42_._._A&O 
Int red to 34% 
Ser C 34s gen gtd ° ‘48 ___M&N 
Ser D 34s gen gtd °50-_- --EE8 
Cleve Short L 44s '6 
Cleveland Termina] 4 Valley 
Ist 4s gi guar 1995_._...M&N 
Cleveland Union Terminals— 
lst s f 5\%s 1972 series A__A&O 
lst Ms f 5s 1973 ser B____A&O 
Coal Riv Ry Ist 4s gu '45___J&D 
Colo & Sou Ist g 4s 1929____F&A 
Ref M g 4s May 1 '35__.M 
Eq tr 6s 1928-35 (year) -- 
Col & H V ext 4s 1948 A 
Col & Tol Ist g 4s 1955____F& 
Conn & Pass Ist g 4s 1943__A&O 
Conn River gold 4s 1943__..M&8 
Connecting Ky (Phila)— 
lst M gu 4s Mar 15 °51_M&S15 
Connellsv & Monongahela R 
Ist s f gold 4s 1930 0 onan 
Cuba Northern 6s 196 
Cuba RR Ist g 5s 195 2 
Istl] & ref ¢ Fis °36 ser A_J&D 
lst 1 & ref 6s 1936 ser B__J&D 
Imp & equip 5s 1960__.._.M&N 
Dal & Waco Ist gu 5s '40___.M&N 
Danb & Norwalk 4s 1955.-__.J&D 





100 
93 


91% 
111 

99% 
102% 
105% 








Dayton & Michigan Ist 5s 1911 
Ext at 4% % to ‘31 op'17__.J&. 
Dayton Union 4s 1949 gee 
Del & Bound Br 3 4s '55- 
Delaware & Hudson— 
Conv 5s 1935 &O 
Ist & ref gold 4s i945 777 MEN 
7% sec ” bonds 1930__...J&D 
l5-yr g 5%s May 1 '37._M&N 
Ea 6s Jan 15 '28-"35(yr) J&JI15 
Bluff Point Land & LImpt—See 
Chataug Ore & iron —See Ind 
D Riv RR & B gu g 4s °36-. F&A 
Del R Ter p mg 5s *42. M&N| 
Ex p mon g 5s 1942_____ _J&J 
Denison & Pac Sub 1930___M&S 
Denver & Rio Grande Western— 


61% 
61% 


5.10% 
4.90% 


94°; 
93 5, 
106% 


103 
103% 
101 
106% 
112% 
107 


~ 
= 


Denver & Rio Grande— 

lst con g 4s ng 

Ist con g 4s 1936 

Improve't gold 5s 4008. ied 
Denver & Salt Lake— 

Ist 5s °43 ctfs dep ass *t pd_ M&N. 
Des M & Ft. D Ist 4s '35__ 
Certificates of deposit 
Des Plaines Val 444s 1947_ 

Det & Mack pr 1 48 1995 
Mortgage gold 48 1995- 
Det R Tun 44s ‘61 gu__-_ ‘4 
Detroit & Toledo Shore Line— | 

lst gold guar 4s 1953 
Dul & Ir Range Ist 5s 1937. A&O) 
Duluth Missabe & Northern— 
Gen g sf 5s Jan 1 Oat s&s 
7%; Duluth South Shore & Atiagic; 
Ist gold 5s 1937 J&S 
Mul Union Dep 5s 1930 
Dutchess Co RR 4s 0910 - 3aDI 
Kastern Ry of Minuesota— 
Nor Div Ist g 4s 1948____A&O| 
E T Va & Ga—Div g 58°30 __J&I 
| Oonsol Ist g 5s 19568 _..__M&N 
Elgin Jol & East 5s 1941- __M&N 
|Elmira & Williamsport— 
oa lst 6s 1910 ext at 4% 1950- gas 
Income 5s 2862 A& 
|El Paso & 8S W 
lst & ref 5s 1965 
Erie— 
7s 1st cons 1920 ext to '30_M&8 
Prior lien gold 48 1996§....J&J 
Gen lien gold 48 1996__._J&J 
Conv gold 4s 1953 ser A__A&O 
Series DB 1OG8...<a-s A&O 
Series D 1953 
6% notes Mar 1 ..M&s 
Eq tr 6s 1928-35 (year) 3x F&I 5 
Eq 6s ser FF '27-'28 (s-a)_M 
|| Penn coll g 4s Feb 11951- MEA 
_|\Erie & Jersey s f 68 1955___J&J 
| Erie & Pittsburgh— 
Gen gu g 3s ser B '40_ -- RE 
| Est RR of a: 


Series C 1940 
| External s f 7s 1954 
Sere | Bur & N A gold 1933 
|| Fitchburg 5s Jan 1] 1934____J&J 
97%|| 4%s Jan 1933 I&J 
....||Florida Central & Peninsula— 
ist 1 g ext 58 gold 1930__._._J&J 
lat cons 5s gold 1943- _J&J 
Florida East Coast 44s '59_J&D 
Ist & ref 5s 1974 


|#lorida West Sh 5s 1934. a 

Fonda Johnstown & Gloversv— 
| lst cons ref’g g 44s 1947__J&J 

Gen ref’g gold 4s 1950____J&J 
Registered 

| 1st cons ref 444s 52 »pt__M&N 
|| Fort Dodge Des Moines & Sou] 
J& 
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AN AN AN SS Ad 


> bh S 
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hae 
at 


oo 
at 
N, on 


x 


| 
| 


CMS ees 
OGG GOWN 
SN RAXR 


@: 
or00 


we) 


— 
~ 
= 





104 
1004 


Ft Smith & West Ist g 4s '54_A&O0 
||Fort St Un Dest nee 73 bl 41_J&J 
|Ft Worth & D C 6s 1921— 

Ext at 54%% to 1961 &D 
Ft Worth & Rio we 4s 1928- 38) 
Frem Elk & Mo V 6s '33__-_- 


== -J&S| 





_| Galveston Harrisb & San a opad 
Mex & P Div Ist 5s '31___M&N) 
2d M 5s 1921 gu J 
Galv Houston & Henderson— | 
lst M 5s 1933 A 
Galveston Term 6s 1938_._.M&S 
109%| Genesee River 6s 1957 J& 
ic & Wyo Ist g 5s 1929__A&0 
a & Ala 5s Oct 1945. .___J&J 
3a & Ala Term Ist g 58°48.__J&D 
--..||Ga Caro & N Ist 5sg 1929_. _J&J 
iGa & Fla list g Ary 1956. --M&N 
\Ga Mid Ist g 3s 1946 A&O 
iGa RR & Bkg ref 6s 1951--A&O 
4s Jan 1 1947 
(\|\Ga Sou & Fla Ist g 5s 1945_ sag 
1952 A&O 


Deb 5s 
Eq tr 4s 1927-1939 s-a_M&N 
_||Goshen & Deck Ist 6s 1928. J&J 
Gouv & Osw list 5s g 1942. _ _J&D 
Gr R } Ld ext 4s '41____J&J 
2d 4s A&O 
Grand Rie Valley 4s 1959__._M&S 
Grand Trunk Facitic— 
Ist M 3s 19 J&J 
Ist 4s Feb oe *39 Alg gu_.M&N 
Ist 4s Feb 15 42 Alg gu-_M&N 
Gen 4s 1962 Can Gov guar_J&J 
Prairie Section 4s 1955_.__A&O 
Mountain Sec 4s 1955__.__A&O 
Lake Sup Div 4s 1955_.__A&O 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s 1940_.__A&O 
Deb g 6s Sept 1 1936___._M&8 
Grand Trunk West 4s £ 1950_J&J 
Ist g gu 4s $ July 1 1950__J&J 
Grays Pt Term g 5s 1947___J&D 
Great Northern— 
Gen M 7s 1936 series A____J&J 
Ist & ref g ‘ . on oes *41_J&J 
Gen M 5 &J 





O73" pb aioe 


Eq tr 4s 1927 
Eqtr4s 1928-1940 5 “Gass 


&8) 


& Mise el. 
6 


Gen income 5s Aug’55..M&N/f 


--S&S, ; 


oo 














5, oz 
a) 


°o 
99 


88 
1u2% 


104 
83 


_— 


_—_ — 
PPRES 


oe OO-10r 
CH WNW 


m3 
or 


Ye 


or 


x 


W\D\ 


95 Grent 


107% |! 


104% 


| 4.90% 
Ind & |Miscel. 





0) 4.60% 





|| Houston Belt & Term 5s °37 


Great Northern (Concluded)— 

Eq tr 5s 1927- jms TT is 

Eq tr 6s Jan 15 

Western Fruit on 

Eq is J ne 15'27-'39 (yr) J& 

tr 4s t3a7 1920. J&D, 
Yorthern Ry of Canada— 
Cons 4s 1934 opt to 1914. -A&O| 
Greenb Ry Ist g gu 48 ‘40... M&N 
Green Bay & West debt certfs A__ 

Deb ctfs B- cocesce! 
Guantanamo & Western— 

Gen & ref 6s 1948 
Gulf Mobile & >" pail 

lst 5348 1950 ser B 

Ist 5s 1950 Series C____--/ A &O 
Gulf & Ship Isiand RR— 

lst ref & term g 5s Feb "52_J&J) 
Gulf Terminal of Mobile— 

lst mtge g 48 1957 gu 
Hari R & Porteh4ts 1954 
Hereford Ry gold 4s 1930_- 
Hocking Valley Ry— 

lst cons gold 444s 1999--- S&S 


Eq tr 5s 1928-1938 (ann) _A&O/b 
~_J&I\O 


Eq tr 5s 1927-1939 (yr) - 
Eq tr 6s "28-35 (yr)----J&J 15) 
Holidaysburg Bedford & Cumb} 
lst M g 4s 1951 guar__- J&J| 
Housatonic con 5s 1937_.-._M&N| 
J&T) 


-||Houston East & West Texas— | 


3%)! 


104% 


91 
99% 


105% 
106° 


4 





‘| 


|| Kanawha & W Va 5s 1955 


K C Mem & Bir 4s 1 


ist 58 g May 1 1933_.-._._M&N 

Ist gu g 5s Mar 1933_-_.__M&N 
Houston & & Te xas © on - 
| lst Wen g 5s 1937 

Waco & W Div 6s '30_- ME&N| 
| Hudson & Manhattan— 


Adj inc up to 5% 
Ist M 4s 195 ? cony - 
Huntingdon & Broad Top— 
lst M ext 6s Mar 31 40 A.A&O 
2d M ext 6s 1940 ser B___FP&A 
3d M consol 5s Mar 31°40_A&O 
Hutch & So Ist g 5s 1928 ___J&J 
[ilinois Contrab—- ist g 48 '51_J&J 
lst gold 3s 19 J&I 
Main L ext Ist ry 313 "*51_A&O 
5 M&S 


Tr bonds £ 3 

Coll trust gol 

Coltr LN O& T g 4s '53- Mee 
Ref mtge 5s 1955 &N) 
Ref g 4s 1955 o 
Pur lines Ist g 344s ns _I&T 
N O) 5s 1963 ser A____J&D! 


Gold 5's Jan 1934 
Gold 6148 July 1 1936_._J&J 
40-year 4%s Aug 1 1966__F& A! 
Eq tr 46s 1927-1939 K 
Eq tr 44s 1927-1940 L..A&O 
Eq tr 4738 1927-41 Ser N_A 
Eq 5s 1927 
Eq tr 5s 1928- 38 ser J 
Eq tr 6s '28 '35 (year).-J&J 15 
Equip 6 4s 1928-1934 (yr) -F&A 
Equip 7s 1927-1935 A&O 
Cairo Bridge 48 g 080. JED 
Litch Div Ist g 3s 1951_--J&J 
Louisv Div 3s g 1953---J&J 
Omaha Div Ist 3s g 1951--F&A 
| St Louis Div 34s ¢ 1951__J&J 
| os Louis Div 3s g fo 951_---J&J 
| ‘field Div ext 3%s '51_-_J&J 
Westure lines g 48 1951_--F&A 
\[d Blm & W ext 4s 1940 _.A&O 
Indiana Harbor & Belt RR— 
Genl mtge 4s 1957 I& 
| Gen mtge 4%s 1957 J&I 
| Ind Ill & la Ist g 48 1950__-_J&J 
|{ndianapolis Union— 
Gen & refg 5s 1965 ser A-.J&J 
Series B 
Indianap & Lou Ist 4s '56__.-J&J 
interboro-Met \See Street & E 
Inter Rap Tran{ Ry Securities 
|(nternat-Great North Ry— 
lst M g 6s 1952 series x --JI&I 
Adj M "es July 1952 ser A_ on 
Stam 
Ist M 5s 1956 series B 
Eq tr 4%s 1928-42 ae: 
[Internat Rys (Centrai America )— 
lst M 5s 1972 opt M 
lst col tr 6% notes 1941_M&N 
6% notes 1936 
Ist L & ref 6%s 1947.---F&A 





-||lowa —_ lst [> Lo Speen J 

| t tes of deposit. ._..--- 
Certifica ne weal? 

.||[a Minn & N W 1st 3 4s'35. _JI&S 


Ist & ref g 4s 1951 


| acksonv Ter Ist 5s gu '39_-J&J 
| “Ref & ext 68 1967 J&J 
| Jamestown al o Clearfield— 
"1st g 48 1959 gu J&D 
Jeff RR 5s ext at £44 1929_.__A&O 
Joplin i439 1840 guar p..M&N 
y s guar op-- 
ry Ge'R ist lst yas yy JI&T 
al & W Pig Pig’ B J&J 
anaw 
|Kana & Mich Set 4s $900. AKO 
2d mtge gold 5s 1927 J&JI 
Eq tr 6s 1928 35 On). Sass 
K C Excelsior Ast &NW 
lst 4s 1928 I&I 
Kan City Ft Scott & Memphis— 
Ref g 4s 1968 guar A&O 
Cons 6s 1928 &N 
Current Riv Ist 5s 1927-._A&O 
1934__-_-_M&S 
Income 5s Mar 1934---.-Se ¥ 


{ Assented 
1] | Kan City & Mem Ry & B— 


11034 || 


10414 | 
96 54| 


4.60% | 
| 


| 


lst 5s gold 1929 

Kansas City Mexico & Orient— 
isv gold 43 1951 (undep)..F&A 
6% notes 1916 certifs &O 


f 
i ae, Sou—lst g 3s 1950- aks 


! Ref & impt 5s Apr 1 1950__J&J 
Eq tr 6s 1928-35 (year). _J&J1 5 
Eq tr 5s 1927-38 (year)_M&S 


Jt lst ref M fC" os L& | 
Ser B (£100 & £200) '63 - “ES Uf 


K__F&A Dd 


o=ne5 7 





if 


tod 
-OS> 
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ARAMD 


or 
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OO 
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WQaw 
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COW-09I vO 





oo 
tS OO Groce 


c 


102 


@: 
Per 


et ' 
tt ' 
s 4 ' 
on ' 


90 
100 


103% 
103% 
87 


107% 
88 
87% 


100 % 10039 
b 4.50 t 04.60% 


99% 
b 5.30 
05.10% 











76% 
934 


92% 
57 


12% 
93 


94% 
101% 


98 
10534 


8 
100% 
5% 


99 





b Basis. f This price includes accrued int. 


k Last sale. J In London. 


m Dollar per 500 lt as £20. 


n Nominal. 


s Sale price. 





Apr., 1927.] 


RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. Bid. 


Ask | 


Bonds 


Ask. 





Kansas City Terminal 
Ist g 4s 1960 opt 1930. J&J 
Kan C & Pac Ist 4s g'90____F& Alf 
Kan Okla & Gulf Ist 6s 1976.3&J| 
Inc 6s series B Jan 1949____Jan|f 
Kentucky Cent 4s g 1987____J&J 
Kentucky & Indiana Term RR 
sta aes 1961 (sterling) .J&J 








lain 
Keok. & Des M Ist 5s 1923._A&O| 
Certificates of deposit 
Stamped 2% ae 
LE & Det Riv tise" & A! 
Lake Erie & West Ist fy 37. Tes) 
2d gold 5s July | 1941____J&J 
Lake Shore & Mich South— 
Con g ref 3\%s 1997 
Deb gold 4s i 
Gold 4s 1931 
Lehigh & New England— 
lst M gold 5s 1945____..-- J&I 
Gen mtge gold 5s 1954 J&I 
Saute trust 41451927 -1931- Ahn 
Lehigh Valley Harbor Te rm 
lst mtge 5 Q! 
Lehigh Valley— | 
lst 6s ext gold 4s 1948__.__.J&D 95} | 
Con M 6s ann reg irred_ ---J&D 127 4 
Con M 4s ann irred $9 
Gen cons gold 4s 2003- “"" MEN 89 
Gen con gold 444s 2003. .-M&N ine 5% 
Gen con gold 5s 2003 - M&N ; 
Lehigh Valley Coal—See Ind & M ie” 
Lehigh Valley Ry of New York 
Ist 4%s gold 1940 J&T 
Lehigh Vall Term 5s 1941_ --A&O} 103 
Lehigh & Lake Erie— 
Ist 44s 1957 guar 96 
Lehigh & N Y Ist 4s 1945___Mé 
Lehigh & Wilkes-B Coal—See Ind) & Mise 
Lex & Kast Ist 5s 1965__---A&o’ 111% 
Litchfield & Mad Ist 5s'34_.M&N) 98 
Little Miami guar 4s 1962_._M&N, 90 





9914 





Little Rock & Hot Spr West Ry— 
Ist gold 4s 1939 guar & 

Long Dock 6s con g 193: 

Long !Island—Unified g 
Refunding & gu 4s 1949_ rf 
Ist cons f 5s July 1 1931--.Q-J 
Ist cons g 4s July 1 1931___Q-J) 
Gen mtge gold 4s 1938- meray 

& 


4s gold 1932 
Debenture gold 5s 1934_ 
Debenture gold 5s 1937_ “MEN 
Equip tr 5s 1928-39 (yr)._-A&O D 
Equit tr 6s 1927-32 (yr).-F& AD 
Montauk Ext 5s 1945_____ ws, 
North Shore Branch— 
lst cons 5s g Oct 1 1932 ot 
LI City & F con 5s 1937 MEN 
Louisiana & Arkansas Ry— 
Ist sf gold 5s 1927______- M&S) 
Louisiana & North Western— 
lst M gold 5s 1935_______A&O 
Louisville Henderson & St Louis— 
Ist mtge gold 5s 1946 J 
Louisville & Jeffersonville Bridge 
Guaranteed gold 4s 1945- _M&S| 
Louisville & Nashville— 
50-year gold 5s 1937 
Unified gold 43 1940 
Coll trust gold 5s 1931. 
7%R notes May 15 °30- M&N15 
Ist & ref 54s 2003 ser A- ans 
Ist & ref 5s 2003 ser B- -A&O| 
Ist & ref 4s 2003 se ries C A&O}| 
Eq tr 4%s |1927-37 (year)_J&D/D 
Equip 6 4s 192 8 36 (year).M&S|D 
Eq tr 6s ‘28-35 (yr) ~~~ -J&IL5 b 
Atl K & Cin Div 4s 1955__.M&N 
Lou C & Lex 4%s g 1931_M&N 
N O Mob Ist gold 6s 1930__J&J| 
2d gold 6s 1930 T&S 
Pad & Mem Div Ist 4s '46_FP&A 
SE & St L Div = 1071 ...-2aS8 
2d mtge 3s 198 S| 
Mob & Mont hice 194: 5- MAS 
Southern Ry joint Monon coll 
gold 4s, 1952 J&IJ 
L& N Term Ist g 4s’ 
Macon Dub & Sav 5s i647 3&3 
Macon Terminal 5s 1965_.._J&J 
Mahon © RR Ist 5s, 1934___J&J 
Maine Central— 
Ist & ref 444s 1935_.-----J&D 
[Ist & ref 5s Dec 1935___.__J&D 
Ist & ref 6s Dec 1935___--. J&D 
Manila RR Sou Lines 4s’39_M&N 
4s 1939 ext to 1959 
Philippine Govt gu. ._-M&N 
Sinking fund g 7s 1937__M&N 
Manitoba S W Col 5s 1934__J&D 
Manitoba 8S E Ist 4s £'29___F&A 
ManitowGB&NW 3 4s'41___J&J 
Md Del & Va 5s 1955 gu...-FP&A f 
pet land & Pa Ist g 4s '51_M&S 
Mason City & Ft. Dodge— 
lst M gold 4s 1955_____._.J&D 
Memphis Union Station Co— 
Ist g gu 5s Nov 1 °59__._M&N 
Meridian Term 4s '55 guar_M&N 
Mexican International— 
Prior lien 44s 1947_----- M&8. 
lst con gol 7 d 
Sept. 1 1914 coup on 
Sept 1 1914 coupon off f 
Mexican North lst 6s 1930_J&D 
Michigan Central— 
§s coup ‘31 D& BC div. .-M&s 
Deb gold 4s 1929 A& 
Equip 5s 1927-30 Te pepe 
Equip 6s 1927-32 (yr) 
Ist 5s Kal & SH 1939_-___M&N 
lst mtge M Air L 4s '40___J&J 
lst g 4s Jol & N Ind’57 __J&JI10 
L& 
sl 
1 





ios 

‘s 

NOH 
A o\ > 


67} 
10034) 


I 
Sag ‘b1---M&8 
5 M& 


95 
Middlesex Val Ist 
Middletown & U nionvillie— 
2d M adj ine 6s 1933__._M&N 
Midi RR 6% franc bds (foreign 
series) red up to 1960 J&D 








89 V6 || 


sie ttel Midland Valley—5s 19432 2Za&o 


97% || 
90 || 


87 
91% 


ORY 
102! 
101% | 


995 $I 
984 


| | Minneap Term 3s 50 opt -_J&J 


|Mo Kan & Tex (old company)—} 


90 
110 
897% | 


9314 
1004 | 
99 
4.90% 

59 


| 


100% | 
78 


> | Morgantown & Kingwood 


‘96% 
101 
104 
1044 | 


panda 
6814 
89 | 
87 | 
103 

96%) 
99 44 | 
104% 
69 


| 
| 
| 
| 





80 
1OOne 


Ine »w Eng cons 4s 1945 gu____J&J 


\|N 


$31% 


~"|IN Hav & North 4s 56 gu___J&D 
F&A 


||New Lon Nor Ist 4s 1640222383 
|| New Mexico Ry & Coal Co— 


\|New Orl & North East 6s 1915— 


|New Orl Term Ist 4s 1953_-_J&J 
|New Orleans Texas & Mexico— 


Newport & Cincinnati bridge— 





| 
| 


Midland of N Ist 6s 1910 
ext at 5% to 1940 A& 


Adj M Apr 1 '53 ser A__.-_Sept 


Series 
Millen & Southw 5s 1955_..-_-A&O 
|| Milw Lake Shore & Western— 
Ext &impsfg 5s 1929____P&A 
Milwaukee & Northern — 
Ist ext 444s '34 (1880) _._J&D 
Cons 6s 1934 ext at 4 4% 
to 1934 (1884) ..-_-- &D 
| Mil Sparta & NW ist 4s°47__M&s 
|Mil&State Line Ist 33841 _- SKI 
Minn & St. L—1st 7s 1927__J&D 
lst gu g 7s 1927 J&D 
1st consol goid 5s 1934._..M&N/\f 
Certificates of deposit 
Ist refg gold 4s 1949 
Ref & ext 5s Feb '62 ser A_Q- F 
Minn St P & Sault Ste Marie— 
Ist cons gold 4s 1938____._-J&J 
Ist cons gold 5s 1938 J&I 
Ist cons 5s ‘38 gu int____J&J 
2d M gold 4s guar 1949... 3&3 
Coll trust 6 %s 1931 M&S 
lst ref 6s 1946 series = ed 
25-year 54s 1949_-_.___. M& 
Eq tr 4s 1927-36 (s-a) MEN| 
Eq tr 5s 1927-33 (s-a)_._.-_M&S 
Eq tr 6s 1928-35 (year)_-M&S) 
ast tr 7s 1927-1930 (year) _J&D 
MStP&SSM &Cent Term Ry— 
Ist Ch Ter sf 4s’41 op'16_ _M&N 


|Mississippi Cent g 5s 1949___J&J 
Missouri- Kansas-Tex RR— 
Prior lien 5s 1962 ser A____J&J 
Prior lien 4s 1962 ser B__-_J&J 
Prior lien 6s 1932 ser C____J&J 
Adj M 5s Jan 1967 ser A-_A&O 
MK & TofT Ist 5sgu'42__. M&S 





lst gold 4s 1990 &D) 

Eq tr 6s 1928-35 (year) - J&I15) b 
|Missouri Kansas & (€ 

Ist g gu 5s May 1 ‘42 __-M&N f 


Mo Pacific RR (new company 


Ist & ref 5s Jan 1965 A_ 

Ist & ref 6s 1949 ser DF 

Ist & ref 6s 1955 Ser E. “MEN| 

Ist & ref 5s 1977 ser F.-M&s 

5% gold notes 1927__.__.._J& 

Secured 54s 1931- 1956_ ep 

Equip trust 5s 1928-40 (yr) M&s 6 
Mo Pac ‘ific (old Sy all 

Gen M 4s Mar 1975 &S| 
Equip 6 44s 1928-36 (year) - F&A dD 
Eq tr 6s '28-'35 (year)_._J&J15/d 
3d 7s ext to July 1938 = asl 


4% 

Mob & Birm pr Hien 5s 45 48d 
Small _ sin tisictad 
Gen M g 4s 1945_. 


Small- 


||Mobile & Ohio Ist g 6s 1927 J&D| 


Ist exten 6s July 1927- 93 


38 

Eq tr 5s 1927 "38 cay as b 

Eq tr 5s 1928-39 (year) ---- J&J\b 

Montgom Div g 5s 1947__F&A! 

St Louis Div 5s 1927 J&D 
Moh & Mal 4s 1991_-_..._._._M 

Consol gold 34%s 2002__.-M&s 
Monongahela Sou 5s 1955.--A&O 
Mout Cent Ist gd 6s 1937- . J&J 

Ist guar gold 5s 1937- -J&I 
Mont Wyo & So 5s 1939_---_M&S 


lst mtge 5s 1935_-_...__-.J&J 
Morris & Essex 3s 2000___J&D 
Nashville C hattanooga & St L 

lst consol gold 5s 1928.-..A&O 


Eq tr 4s 1927- 37 (year) - oe b 


Nash F & § Ist gu g 5s '37- 
National Ratiways of Mexico— 
Prior lien g 44%ssf 1957. _J&J 
Jan 1914 coupon on 
July 1914 coupon on 
Assent cash warr & scrip on-_--_ 
Gen mtge 4s 1977 A&O 
April 1914 coupon off 
sa ne cash warr & scri 
old notes June 1915- 


wok 2 of Mex p1g 4s '26_J&J\f 


July 1914 coupon on 
Assent cash warr & scrip on_ 
1st cons gold 4s 1951 A 
April 1914 coupon off 
Assent cash warr & scrip on__ 
Naugatuck Ist 4s 1954 &N 
Newb & N Y Ist 5s 1929____J&J 
/New Brunsw Ist g 5s 1934___F F&A 
Cons deb 4& perpetual. ___J&J 
Consol g 5s July 1 1945___J&J 
N J June i. 4s gu 1986 
. J & N Y 5s 1950 
ja 5s Dec 31 1932 


lst col tr g 5s Oct 1 i ---288 
Ist &con & coll tr g5s'51_._. AKO 
Dawson R & Coal 5s '51- --$89 
El Pas& Rl istggu5s'51___J& 
New Orl Gt Nor Ist 5s °55- TOA 


Extended at 5% 1940_-..-M&N 
Ref & impt 4s '52 ser A__J&J 


Non-cum inc 5s Oct '35 series A 
lst 5s 1954 series B A&O 

Ist M 5s 1954 series A__A&O 
Ist 5s 1956 series © F&A 
Eq trust 44s 1928-42____A&O 


Ist M g 44s 1945 guar_ _.-J&J 
Newp & Richf Ist 5s ‘41 gu__-J&J 
N Y Bay Ext R Ist 58 ¢'43___J&J 
New York Bklyn & Manh Beach 

lst gold 5s 1935 A&O 





64.50 to) 


98% 
98 


109 36 





10 
102'%4 4\\2 


87% 
5.30 





96 


eRe, 


101% 
4.704 | 
108 34 || 








97 





IIN-Y 


el 


|| NY & NE Bos Ter 4s'39 


73° ~| |Nord Ry sf Pte fs 1950 
1939 


|| Norfolk Southera— 
| Ist & ref g 5s 61 opt '15._F&A 


,,|, Ohio Riv RR—Ist 


||Ont & Que deb gu 5s <a l 
| renee & Cal lst 5s Co Ae 


Bonds. 





New York Central RR— 

Conv deb 6s 1935 M&N 
Cons mtge 4s 1998 series A F&A 

New York Central & Hud Riv— 
3%s July 1 1997__J&JI 

Deb g 4s '34 tax-exempt_M&N 
Deb 4s 1942 tax-exempt._J&J 
Ref & impt 4%s 2013 A__A&O 
Ref & impt 5s 2013 C...-_A&O 
27-"35 (yeas) .-ABOV8 


on~] 
KSSSx 


NYC L eq 5s 1927-39 (yr) J&D 
NYC Lines eq 44s 1928 J&J 
NYC L eq 48 '27-'37(yr) M&8 
ot * C Lines on ‘ sie Sept 15 1927 
to 1939 (yea M&8$15 
NYC Lines eq 4145 °28-'35- Te) 
NYC RR eq 4s '36-'32__J&J 
44s 1927___A&O 
8 1998__._.P&A 
¥ g coll A 234s 1998__.FP&A 
}& St L Ist g 4s 1937__A&0 
od & inn t6sA B&O'31_M&N 
Deb 4s May 1 1931 M (43 
Ref 54s 1974 ser A 
Ref 5s 1975 series B_- 
New York Connecting RR— 
Ist M 444s 1953 series A__F&A 
ist guar 5s 1953 series B__F&A 
NY & E Ist 4s ext 2°47 M&N 
44s 3d ext 1933___----- M&N 
5s 4th ext gold 1930 


— 


LALA Saree 


a 
oo oOo 


se ooce 


DOA 
S 


nooE— 


OW 
Tro 
SSS 


844 
100% 
102% 


12% 
Misc 


& Jer Ist gS 3°32 ae 
Lack & estern— 
& ref 5s 1973 ser A___M&N 
& ref 4448 '73 ser B___M&N 
E & WwW C& RR—See Ind & 


General gold 5s 1941 
’ New Haven & aca 
Deb 6s Jan 15 '48 conv._J&J15 
Deb 4s May 1 1957 N 
Deb 4s July 1°55 non-conyv.J&J 
Deb 4s 1956 non-conv_._..M&N 
Deb 4s 1947 non-conv__..M&& 
Deb 344s March 1947_..__M&s 
Deb 3s 1954 non-conv._A&O 
Deb 344s 1956 conv J&.) 
15-year secured 6s 1940_.__A&O 
6% notes Oct 31 1930... M&N 
_..-A&O 
N Y & Nor Ist g 5s 1927_.___A&O 
New York Ontario & Western— 
Ref Ist g 4s June 1992__._M&S 
Registered $5,000 only 
Gen M g 4s 1955 red 
“oe 44s Sept 1928 s-a__..M&s 
\\3 N Y Pa & O p14%s '35___M&S 
N Y Phila & Nor—lIstg 4s’ 39.J&J 
; Income 4s Jan | 1939__._M&N 
Stock trust ctfs 4s 1948_..J&D 
Y Prov & Bos 4s 1942__._A&Q 
Y & Put Ist 4s g 1993____A&O 
Y & RB Ist g 5s 1927____M&8& 
N Y Susq & Western— 
lst refunding 5s 1$37 
2d mtge 4s 1937 
Gen mtge 5s g 1940 
Term Ist g 5s 1943 
Registered $5,000 each 
N Y Westchester & Bos Ry— 
Ist M g 44s 1946 guar____ 


OWOCONAANSO-1*) 
ODOR cnn 








|Nor & Car 5s 


Norf & South Ist 5s 1941. M&N 
1} Ist gen g 5s 1954 opt____J&J 
| Norfolk Ter Ist gu 4s 1961. M&N 
Norf & West gen 6s 1931_.-M&N 
Impt & exten 6s 1934..__FP&A 
New River Ist 6s 1932_.._-A&O 
N& W Ry Ist con 4s '96._A&O 
Div Ist lien & gen g 4s July | 
1944 opt Jan 1 1929____J&J 
Conv we 2 M&8 
| N&w Poca ontas 4s ‘'41_J&D 
| Eq tr 44s 1927-32 (yr).-M&N 
| Eq tr 4s 1928-31 (sr) F&A 
| Ea tr 44s 1929-32 (yr) ---A&O 
Eq tr 4s 1928 1935_____J& 
|Northeast of S C 6s 1933222 _3&J 

Nor Calif Ry g 5s 1929 __.J&D 
| Nor Maine Seaport 58 '35__._.A&O 
| Northern Central— 

Gen & ref 6s 1974 ser A__M&& 
Nor Ohio Ist gu 5s g 1945___A&O 
Northern Pacific— 

Prior lien g 4s Jan 1997___-Q-J 

Gen lien g 3s Jan 2047__._-Q-f 

Ref & imp 4s 2047 ser A_J&J 

Ref & imp 6s 2047 ser B_-_J&J 

Ref & imp 5s 2047 ser C___J&,J 

Ref & imp 5s 2047 ser D___J&J 

Eq tr 444s 1927-32 (yr)_F&Al5 

Eq tr 4s 1927-1940_.__M&S15 

ag tr 7s 1927-30 (yr). -M&N15 
| 8t P & D Div g 4s 1996.-_J&D 
No Pac Ter Co Ist 6s 1933__J&.) 
No Ry of Cal 5s g gu 1938 _ .-A&O 
North Penna ext'd 4s 1936_M&N 

Gen « 3 3-108 1953__--.-.-_-J&J 
\North Wisconsin 63 1930. __J&J 
|Northw Term g 5s 1926 gu__J&J 

Certificates of deposit _ 

Norwich & Wor—4 4s 1947_ “M&S 
Odg & L Ch Ist g gu 4s '48___J&J 
|| Ohio Connecting 4s 1943 .-- MES 
O Ind & W g 5s Apr 1938__.__Q-J 
5s '36.__J&D 

A&O 





cococst 
_ 





— oe 
co= 
ror 


»_>D 
dongs 
Sor 


SucO> 
' 
SAGES - 
Xx Kx 





eo 


ee 
COD SMOH: 


| Gen gold 5s 193 
i\Old Colony RR— 
iy Jan 1938 
3s July 1 1932 
Ist M 5s 1944 & 
lst M 5s 1945 series ope J&D 


ox 


Pe OMNIA COV 


ee 

er) 

-) 
KX 


RR & Nav cons 4s '46__.J&D 














ont monte aS 
1 OMG 
+ Skakassl BK 


oe 
ceoo 
ITH 
Ne 





b Basis. f This price includes accrued interest. 


h Dollars per 1,000-franc bond. 


k Last sale. 


tIn London. n Nominal. s Sale price. 
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RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 
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Bid. | Ask. Bonds Bid. | Ask. Bonds. Bid Ask 

Or 8 10 ‘Rensselaer & Saratoga— | Southern Raflway— ee 

pas Ay ty —Ay Ole --383 108 34 109 6% ¢ bds May 1 1941.-.M&N| 110% ones lst consol gold 5s 104, = rt, 107 74) 107 4 
Ref g gu 48 ‘29 opt '07_---J&D, 98%, 99 Rich & Dan deb By at pd 27 ..A&O| ----| 99%'| Develop & gen M © ee eo] 115°] 118% 

Ore gon ash KR & Nav— Rich Fredericksb & Potomac— i || Develop & gen 6s 1 193 8° A&O| 1217 1221. 
lst & ref g gu 4s ‘61 opt- J&J) 90% 90'4 Gone mit ge ite 5000; - --gAkO}, ” 10) 4 oe yy % Se Bs Coe) ) se Tislb ge 4.95% 

c om e Mise Boods; quip 60s Jan i) < ) o- . A -<-- 75 65 

Nee py egy de F&A! 94% _._.| Richmond & Mechlonburg— Ea or te 1088 20 oe) ---Sea S45 103% 
2d ext 5s gold 1938 - - - -- - J&J| 102 | -- Ist g 48 Nov 1 1948... M&N| 82 pares tq tr 434sApr 27-'3 ion 3M TS 101: : 

St LR E Ist 58 1938....M&N| ----| -- Rich & Peters 44s 40. ' -A&0 109 |. eel € Tean Foors tien Se 1938 ae 10h S| OF ig 
-_A&O 96 se Richmond Term Ist 5s 1952__J&. U2 | w-- | =:- > , 

an oy 4 ti i byes 8 55 - An us lg 99 Richmond W wre oy a 5 | ne ee HE a Ts) 91 95 

> t 0 J&J Bet sae Coll tr gv gu 4s 1943 opt__J&I) 95 | } eee ame epiiras 

Parle Lyons Medive s 34 opt He d e: ,|| Ro Ge Junc let ro 5s a aa 83 8 of moe ——s rg A xs 92%| 93: 

pees F&AILS 93%) 34 Rio Gr So Ist g 48 aa ” - 
Sf extl ss 1938 68... M&815| 99%!) 99 x4 ist g 4s guar 1940 ...___J& 9 | eal | apesape Falls & Nor a iz 489) s6-7| 8777 
Paris-Orleans ext'l 78 1954_-_M&8 99\%| 99'. Rio Gr West Ist 4s Lee----0e , 91%) 92 4)\$ Spok Loternat Ist g 5s 5 - a os 
6% franc bonds (foreign series | Ist coll tr 4s 1949 ae A&O|f &3 | &3%\\State L & Sullly 4%s 192 28 ED 823 coco 
Fed to 1956 - oie --- JED) nsg3 | $3524 Utah Fuel Tt du 101. Mas) AR | 100) Staten Tel Hey aise 1948. JRL) $236) 27> 
‘ §s 1950... J&D| 94 | 96 RU Ar 1s nie 7 \|\s 
Patereon Ext let ote A M&S1S 102% 10214 Ruti Can Ist g gu “ + ah z 4&3) & +f $34 Butivil, &OC ar coe Se 1963 -- “355 HE 93 
t Rutland con 44s 1941.-- —dnitant c Lewis Is s1¥: = 5 ecco 
Peer aD ertahs ... Ako 97% | : Eq tr 4% 1927 (yt)- MEN b “ 1 4.50' ey foe w- “Ben 
952_..._.M&N 893 90'4 St Clair Mad & St Iouis Belt— 4 | 53 May 1 1928...--.-- aaa eine 
Gu trctisg'3 450 1037... M&S ae 91 Alton Bridge Ist % 48 ‘51. .J&J| 8034|  8124|| 2d mege Inc 6s 1938 coup. Mites | 99%) --2- 
Gu tr ctfs g 3%45 1941 F&A 864 $83 '4/'St Clair Term Ist 5s 1932.__P&A wicie .-- || Juper Sh L 5s June 1930- 6 ee 
Gu tr ctfs g 3%s 1942.-._J&D 86 |) =«®6!4) Sst Johns & L Cham 5s 1914_M&S -| Tampa & Gulf Cuast— A&( 92 93 
Gu tr ctfs zg 3148 1944. ---J&D) 85% 86!4' StJ & Gr Is! Ist 6 48 1947 -_ J& J) 88% OO fl. 568 Oe tei wavseccce~s )| 2 ‘ 

Pa&NYC Cot ed 58°39..-A&O| 102%) ---- St Lawr & Adirond 5s 1996 _J&J| 100 | ----| Tampa & Jacksonville— A&O| 55 65 
Cons mtge 448 1939----- A&O| 9% ----\| 2d gold 6s 1996__._-- -A&O| 107% lst M 58 1949 ctf dep. -- 1 | Ss. 

mo ons mtge jt. 1939_.....A&O 93% ----||3t L Bridge Ist g 7s 1929 ___A&O 103 %{l 104%) Tampa North Ist 5s ‘36 op_J& 4! 54% 

Penn Ohio & Detroit RR— iSt L & Cairo 4s guar 1931 -_J&J 97% 97 4 | Tennessee Central Ry— a&ol 97 100 
Ist & ref 414s 1977 ser A-_A&O eel 95 |\St Louis Iron Mt & Sou— lst m 68 1947 Ser A___--.-- 

Pennsylvania KK— Unify & ref'g g } J ee Jad 9814 98% 4 "tee RR Assn s Louis) — A& 98% 

Con M 4s gold 1943----- aex 96% 97% Genconry &lg 58 °31_._A&0 100% 100%!| 1st gold 4s 1 030 [a ek 102° ee 
do 48 gold 1948_----- 95% saieia Gen con stpd gu g 58°31 - A&O - ‘ | 1st consol gold 5s 1066, irs 03% 5°" 
do 4s gold 1948 <a | Riv & Gulf Div 4s'33____M&M 14% 94% ‘| Gen ref sf g 4s ‘53 op ‘10 eal 101 Ys 101% 

stamped dollar bonds. -. 95% 96 4||St L Mer Brdge T 5s 1930__A&O| 100%! 101 Terre Haute & Peo 5s 1942._M 
Pe OL” capes 5&D| 100%] 101 liste’ Peo aN We 104s 089] 10355) ee ee eas 1000 guar_----F&A| 101%| 105% 
none eeoen J % 0 St L eo & I “oe 4% wenn | 4B ME D795 Lodo BUat . ~~ ~ - 3 
See S be’ Dee 1 1968 einer J&D) 109%] 1:0 ||St Louis-San Fran (reqegnained) | Texas OF oF Term 3 1941. ae +4 190° 
10-year gold 78 an 1 00. -@20 1083 106 4} Prior Hen 4 4s 1950 aeries £.-7 -se4 Fs ta 134 i! eS A o ae 5619 43. -- ed 89 
----F&A' 112% 12%4' rior lien 5s 1950 series A we 0 ==<- 

yd Te » ates &N 10314 103% Prior lien &s 1928 series C__J&JI 101%! 101 4 |Texas & Pac lst 5s 2000__._.J&D 106? 198% 

Con M 3s gf 1945__-_-__J&J y 78 83 Prior lien 536s "42 yee D_J&J) 102%) 1N2% 2d ine g 5s Dec 2000 ..--- i 7 f 9 | 9934 

Eq tr 6s 3g. 35 7) oo SEIS 4.95, 4.80%'| Cumadj és July 1955 -A&©| 100%} 101 Gen & ref 5s 1977 ser B_-- 3: 3 1003¢| 100% 

Eq tr 5s Mar 1928-38-- Sea 4. 62! 4.55% Income ee ae July 1960. “vee . 10 4 Sed ote OY Aso 1931.5 & I» 5% 4.75% 

(yr) A&O'b 4.62) 4.55% Eq tr 6s °28-'34 (yr) ____- 5 5. 95% uN 58 1927-1939 ____-_-} | 4. C 

ey ap be boat 39 PREOD 4.62] 4.58% | Ee tr 50 199737 Cea). M&S b4.80%| 4.70% |_ Ed tr dies 192842 (ri A&O|D4.500) 4.60% 

Pennsylvania & Northwestern— Gen mtge gold 6s 1931_-_J&JI) 105 ----||Tex Pac-Mvu Pac l'erm KRKR— 8 
General 5s Jan 1 1090 apa hen, 100% || Gen mtge gold 5s 1931_-_J&J| 191 P res Ist M g 54s 1964___---- & 106 isbn 

Peor & East cons 4s ‘40_-_- 87 87% |St L South Ist g 4s ‘31_--.-M&S| 96% 97% Tol ©an Sou & D 4s '56_ z--J4 a" euee 
2d cons inc 4s 1990" af on) q f 43 44'4)|\St Louis Southwestern— || Tol & Ohio Cent Ist 5s 1935. -J&J 100%| 10377 

Peoria & Pekin Union Ry— Po). a M&N 87% 88 i West Div Ist 5s & 1935.--A& 00! 01 
Ist g 534s 1974 series A___F&A! 104%) ~__.|| 2d gine 4s Nov 1989-----.. J&J) 82%,| 82'4)| General gold 58 1935----- a 100%; 1 

Peoria Ry Ter 4s '37 gu op___-J&J 88 '4 89'4 lst consol g 4s 1932 eee: T&D) 95% 95% St Mary's Div 4s g 1951_P&A os 183 sear 

Pere Marquette (New C 0)— lst terrn & unif 5s 1952___J&J ¥8% 99 Eq tr 6s 1928-1935 (yr)- J&I15\05.10%| 4.95% 
Ist g 5s July ‘56 Ser A-.--J&J| 104%) 104% Eq tr 5 4%s 1927-1939 (s-a) neal b 5.15) 4.957 | — Peoria & Western— 30 
Ist g 48 July 56 ser B.-_ - J&I 90% ....||St Paul Bridge & Terminal R t gold 4s fie 11917_-.-J&J\f --.- 

Eq tr 6s '28-'35 (yr)----J&J 15\b 5.10) 4.95% ri £3. See &J 101 | 102% ‘Toledo St Lo Western— O 0% 91% 

Perkiomen |st 5s ‘18 ext to "38 Q-J emda ---. St Paul & Dul Ist 5s 1931_..F&A] 101% patts lst gold 4s Apr 1 1950_.--A& 9 iy 1% 
2d 5s 1918 ext to 1938... _Q-J an : Ist consol g 4s 1968____-_- J&D 92% .---||Tol Term Ist 44s '57 gu___-M&N 9414 95% 

Phila & Balt Cent 4s 1951.-M&N| 90 93 |\St Paul East Gr Tr 4 48°47... J&J 95% _---||Tol Walh Valley & Ohio— 

Ph Balt & Wash 4s '43.... M&N 95% 964||St P & K C Sb 4s “41- “F&A 94% 91% | Ist g gu4ks ‘31 ser A____J&J + en 
Gen 58 1974 series B--- _- FP&A| 111% ‘St Paul Minn & Manitoba— ; Ist g gu 448 °33 ser B--_- J&JI IG aweie 

Phila Newt & N Y 3s 1942. A&O a -7- || Ast consol g 4s 1933....--J&J) 97% 98 | Ist zg gu 4s 42 ser ( M&8 94 one 

Phila & Read C & I—See Ind & M isc Ist consol g 6s 1933--...-J&J| 108%!) 109 ||Toronto Hamilton & Buffalo 20% 42) 

Phila Wilm & Balt— Ist cons red to 44s g 1933 _J&JI 100% aaee Ist gold 4s June 1 1946_-- 44 a t4) 551 
Debenture g 4s 1932----- A&O 96 — | Montana ext Ist 4s 1937_J&D 97 === - || Ulster & Del cons 5s 1938...782 56% >t Si 

Philippine Railway— J 9 2% Paul Union het 4s £1940__J&JI 91% 92%) ‘lo deere gold 4s a A& 

¢ ” J& 34 4\\ Paul Dion Depot— Oo a 

Pine Creek guar 65 1032--.-J&D| 10654| *---||> Ist & ret Se 1972. J&) 106%) 106% Ist ry & land gr 48g 1947--J&J) 9614] 97 

PB & LEcong 5s 1947__-_J&J med ----| Salt Lake C ity Up Dep & ae _.,|| Conv 48 1927..-..-.---- Bed 4 ¥ 4 19016 

Pitts Char & Youghiogheny— | Jet BE BR IGGe scccceenncd M&N 95% 97 m| Ist & ref = June 2008 - ---S eal Wi 13% 
Gen mtge gtd 48 1932.-.-A&0 eas |S A & Ar Pass g gu 4s °43__ 8) 90/2; 90%), Ist & ref 5s June 2 2008---3 1& 3 01 <3 102" 

Pitts Cin Chic & St Louis— \\San Fran & San Joaquin Val— || 10-year 6s July 1928-.---- Geslece Paste 
Con g gu 44sser A ‘40___A&O} 10114 “r Ist g 58 Oct 1 1940 _.___.A&O ope --..|| Eqtr4s 1928- 38 Yoo oie a 4.55% 

do Ser B 1942_-_.._A&O] 101 San Fran Term Ist 48 1950 __A&O 91% 91%|| Eq 4s Mar 15 ‘29-39 «i 5 4% 62% $52 
do Ser C 1942.-.... M&N) 10) 102%) Seste Fe Prescott & Phoenix | Equip tr 5s 1928-'37 (yr) - -M& hee 32% $338 
do Ser I 1063..... wee 102 63 | Ist § Se TOR? 5-2. apace M&S| 102 | eriiad oan LAR, og op 75-80 | 4.70%) 4. 0 
gs ser J '64_ &N 02 103%! Sault Ste Marie Bridge— | Oo } ya — 

do asker DD 1945... M&N 19554 ---- ||. lat Mef Ss July 1 1937__S&J | Ist ¢ 58 1942 opt 1922._...A&O) 101] 103 
do 4s ser F 1953.-._.J&D 955% | _..-||Sav Fla&W Ist @ 6s '34____-_ A&O!| 108! 110 ||\United NJR R & Canal Co— 8 - 

do 4s ser G 1957_.__.M&N 95%) sa daa Ist M g 58 1934__..-..__A&O/} 102%) arate General gold 4s 192 op----- 98 4 5612 
do 4s ser H 1960__-F&A 95% .---||/Sav & States Ist g gu 5s 53___J&J eee aon General gold 4s 1944___-_- oes 94% 964 
do 3\%s ser E ‘49_ __F&A 95% ..--||\Scioto Val & N E Ist 4s'89__M&N 92 ; 95 ts Gen Ist g 34s Mar 1 "51._M&S 85 sane 

Gen M 5s 1970 ser A____J&D| 109%) 110 | Seab Air Line Ist g 4s1950_A&O 811%)  __--| Upper Coos 1st gu 4s "30_._M&N| i] —— 

Gen M 5s 1975 ser B_-._-A&O) 109%4| 110 || Stamped- 81% 82%| Upper Coos Ex 4%s ¢'30 __M&N 91 tate 

Pitts & Lake Erie 6s 1928... .784 =-.-| s--.|| Adj mtge 5s Oct 1 1949--F&A f 85'4| 85% | Utah Fuel—See Ind & Misc 
tk ee &O 99%! 100%|! Ref gold 4s 19*9 opt_---_- A& 7134) 72 ||\Utah & Northern— Jal 981; 
wa br O60 19a7- 88 (97) ARG)» 4.90 4.70%) Ist & cons 6s 1945 “ye -_M&8 97% 98 lst 7s ‘08 ext at 47% to '33 __T& 98 2 

Pitts McK & Y 6s 1932_____- J&JI) 106 | 107 Equip trust 6s 1927 __- i& Dib 5% 4.60%) Utica Clin & Bing 5s '39__--J&J) 100 101% 
2d 6s guar 1934 ae J&J| 103% “5°° Equip tr 6s (s-a) 1927-37- “F&A\b 5.25 5%| Vandalia RR— i] 

Pitts Shaw & N—lIst g 5s°49- FXA f 6 Eq tr 54s 1927-1932 (s-a)A&O\b 5.20 4.95% Cong 48 1955 series 4... FSA 94 2% — 
Gold 4s Feb 1 1952--.--- &AIf 3 | Eq tr 5s 1927-1940 (s-a)_-J&)\b 5%! 4.85%) Series B 1957-~----__- 1& 94% nies 
6% receivers’ ctfs 1927___F&A|f 72 80 | Eq tr 4%sJne15'28-40(s-a) J&D b 4.90, 4.80%|| Vera Cruz & Pacific RR— 

Pittsburgh & Shawmut— Atlanta-birmingham Diyv— , [st gold 444s 1934 opt_-_---. POG? csce ae 
Ist 8 f g 5s 1959 opt_-_---- J&Df _ : lst g 4s May 1 1933._._.M&S 92% 93 % ' July 1914 coupon on__----- f — — 

PS&LE Istg Ss 1940_.__- A&Q!} 102 ----|,Seab-All Florida Ry— F | Ist od 4s 1934 1040. ARO) J 24 264 
Cons Ist g 5s July 1 '43__--J&J| 100% ----|| Ist gu 6s 1935 series A- -F&Al 96 *4 97 || Vermont Vall lst 4s 1940 - - 88 agen 

Pittsb Term Rk & Coal— || Ist gu 6s 1935 ser rr. aa 97 34 || Vicksburg Shrev eport & Pacific—| 
lst g guar sf 5s 1942_----. J&I ae --- | S#ab & Roanoke 5s ext 1931 sd el ees | Pr lien 68 '15 ext 5% '40--M&N) 101 nano 

Pitts Va & Char gu 4s '43__.._M&N 92% ----| Seacoast RR of N J 5s "48 -A&O acai ----|| Gen 5s May 1 1941.....- M&N 100 | sane 

Pitts Young & Ash 5s'27___M&N| 1003) .---.|Sebast & Mooseh Ist 5s '28_M&S8 Pans ....|| Ref & impt 6s 1973 ser eemeene 106% wane 
Ist gen 4s series A 1948__-J&D] 931¢) 93% ‘Sh: amokin Sunbury & Lewisb'g—- (‘Virginia Midiand— - S| a 
Ist M 5s 1962 series B__._P& A} 106%¢ ----|| 2d 6s gold July 1 1925 a 2} | Series F 5s 1931-.------- ra 100°4 = = 2 
Ist gen 5s 1974 series C_.__J&D| 104% waaiae 1 5% tw July 1 1945_----- tile ....|| General 5s 1936-----. - .-M&N) 102%| 102% 

Portland & Ogdensburg ||Shrev Bdg & Ter 5s ‘55 gu my 95 _.. ||\Va & Southwest 5s 2003__._J&J| 102) maine 
Ist M 4s 1928 gu:z *.,.-MOn 97 99 Steere re. Callfornt — petins ll wena td Seager eal 95% $6 

ortland & Rumford Falls— \| st 8 s pr 2 ua Peon: rginian Railway— ¥ 7 

" Debenture 4s Aug 1927__F&A 99 100 =|\Sfoux City & Pac 3448'36___F&A 90% 92 | lst M gold 5s i962 opt_.-. 105%} 105% 

Port] (Me) Term gu 4s '61__J&J 84 86 || Somerset Ry ist & = a "55. Jaq 71 74 | Eq 6sA Oct'27-Apr’30(s-a) AKO! 5.10) 4.85% 
Guar 5s 1961------- ----J&J 99%! 101 | lst M 4s Julv 2 19 73 76 || Wabash—|st cos 1900.-R&N| 103 4 103% 

Port Reading Ist gu 5s 1911__J&J mv South Bound RR Ist 5 .. 1941. Ano 99% 100 34 | 2a gold be 19G0.....<<--- F& 102 102% 

Ports Gt F & Con 44%s'37._ _J&D 86 90 |'Su Caro & Ga lst 548 “29 _ Eels 101%) 101% | Deb mtge 6s series B 1939- ist ft 99 Arete 

Potomac Val Ist gu 5s g 1911 J&J} 101 ---.||S&N Alacons M g 5s °36___F& A} 104% ----|| 1st lien term gold 4s 1954-__J&J 87 . 88 

Prov Sec deb 4s 1957 gu- <-- 73% ----|| Gen cons gu g 5s 1963_._._A&O]} 110% ----|| Ref & gen 54s 1975 5 A....M&S!} 101% 105 _ 

Prov Ter Ist g 4s gu 1956___M&S 8434 ----||So Pac Coast Ist g 4s 1937___J&J 95% ----|| Ref & gen 5s 1976 ser B__F&A| 100% 100 % 

Prov & Worc Ist 4s 1947 --A&O| 87 | Southern Ill & Mo Bridge Co— | Ea tr 6s 1998 °35 (year) J&IJ15\b 5.10 4.90% 

Raleigh & Aug ext at 5% 1931 J&J ad _.--|| Ist Me 4s 1951.-.-..---M&N ee 83 || Eqtr 44s 1928-42 (yr).--A&O b4.50to| 4.60% 

Kal & Cape Fear Ist 5s'43...M&S 92 ...||South Indiana Ist g 4s °51___P&A 8314 84 | Det & Cnic ext lst g 58°41_J&J} 103%) 105 

Ral & Charleston 4s 1956___F&A 72 76 |\So Pacific Br 6s 1937_-.-__ A&O| 111 |) ~.--] | Des M Div Ist g 4s 1939. _J&J 91 Sam 
Consol 4s 1956__..-_--__ F&A 62 ----| Southern Pacific Co— | | Toledo & Chic 4s g 1941__M&S 91% as 

Ral & Gaston ist 5s g 1917__J&J| 101 ee Coll tr 4s (C P) Aug 1 ‘49 J&D 90 90'4 || Omaha Div Ist 3s 2 ‘41-_ A&O 8.% _ 

Ral & Southp con 5s 1965___J&D 95% 96% Conv g 4s June 1'29 0p '14M&S8S 99 99 \'| Warren Ist refg 344s 2000___F 78 81% 

Raleigh & S W Ist 4s '36____J&J 88 ida Conv g 5s ise ain hoiecengd anil J& 2} 101% 101% Wash Cent 4s Mar 1948____Q- at 8734 88% 

Raritan River Ist g 5s 1939__J&J 97 99 Coll trust 5s 1944__.---- I 102 )s _...||Wash & Colum Riv 4s 1935_._J&J omen aint 

Reading Company— Equip 7s 1927-1935 (yr) J&Db 4.75| 4.65% | Washington Co Ry Ist g guar = 
W & N Atrctfs 4s red 105. pes 81 83 Equip 5s 1927-1939 (yr)--M&N\b 4.65) 4.60%|| 3s Jan 1954 op + 24_..-_J&J 72 ; 74 
Jer Cent g 4s "51 op '06_- 9314 97% Equip tr 5s 1928-38 (yr)--J&Db 4.65) 4.60% |W: ish Term Co—3 4s 1945__-F&A 86 cain 
Gen & ref 4s 199> ser A_ an 99 99% Eq tr 4%s 1928-40 (yr)__J&D, 4.62 4.55% | 1st gold 4s 1945 + a eee F&A 91% deates 
Eq 5s (J&J) °27-'32 ser J__J&J\b 460) 4.50% Pacific Fruit Bs ress equi 7s| | Washington & Vandemere— 
iy & R—2d 5s g 1933--A&O} 103 aw June 1 1927-1 ioe &:- &D\b 4.75) 4.70% lst 4448 1947..._.......- F&A 96 97% 

Imp M ext g 4s 1947._A&O 9314 94'¢||Southern Pacific | Weatherford Min W & North— a 
Cons ext zold 4s 1937. he 33 38 i con & Se ge 193 37 MAN ef : a | itt pn op tay “SO F&A!) 98%! 100 
s Ma } 5 st re op ea 4 ---- | West Jer § 
a inti _ satis Stamped Federal Tax_----- ‘scales ane | Sonn biog cnt Bb i886. 3a &J 25 2 Y% 
ons nel monte 
West Maryland 4s 1952-____-_ neo) 79% 80% 
| 5% gold notes 1915 opt_.-_J&J) _____| pedi 
\| | \ 
b Basis. f This price includes accrued interest. h Dollars per 1,000-franc bond. k Last sale. IIn London. n Nominal. s Sale price. 





Apr., 1927.] RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are “aud interest” except where marked “f’”’ and income and defaulted bonds. 








Bonds and Stocks. Par| Bid 


West } N Y & Penna 5s 1937__J&J; 102% aia vipete Creek Central 5 Pitts Youngst & Asht pref_ ~- 198 146 
Gen mtge gold 4s 1943....A&O 88 \6 89 Preferred 19 22 | Prov & Worcester (guar) 180 
Income g 5s Apr 1943 aera <scsl ome ae RR preferred “Eres Securities Co— 

Western Pacific RR Corp— dayton & Mich com (guar). 50\d 37 % Ul Cent stk ctf foe__-1008 
Ist M 5s 1916 series A____M&S 994 99 4 Preferred (guar OH & D)_. 50d 87 ms 3. SNE ccccecece M\d 
lst M 6s 1946 series B___-_M&S) 1002's 103 Jelaware & Bound Br (guar)-.100) 160 : Ist preferred 
4% notes 1930 452 96 97 Jelaware & Hudson 100' 194  f -  O  eeeaiets 
E g tr 54s 1927-38 (yr)_._J& 5.10% Jelaware Lack & Western. -_- 50 d 162% Rensselaer & Saratoga (guar)_100, 136 

Western Pa Ist g 4s 1928_ --$8D 99 Jela ware 41 Rich Fred & Potom—Com___100;) 295 

West Ry of Ala 44s 1918 ext at Denv & Rio Gr W ~ ales 52 | 53% Mividend obligations... ._- 100) 295 
6% to Oct. 1 1928 A&O sstroit Hills & 8 ( = 79 : 6% guaranteed 100 295 

West Shore Ist 4s 2461___- « 8654 : retroit & Mackinac 34 7% guaranteed...._ .....100) 295 

W Side Belt Ist g 5s '37.__Mé Preferred 10 55 Roch & Genesee Val RR 106 98 

W Va & Pitts Ist $s 2°90_.__A&O 87 suluth South Shore & At}____100 ‘, Rome & Clinton (gu D & H)-_ - 100 95 

Wheeling & Lake Erie RR— Preferred ._.- eh ated on ok } Rutland preferred 53 
lst conso] gold 4s 1949__._M&S$S % ) st Penna (gue irP & R) 50 ) ..--| St Louis Br 
Ref M 4%s series 4 1944 M&S 91 4 { mira & W'msport (cuz aly - - 50 
Ref gold 5s series B 1966_M&8 Preferred ( guar Nor Cent) - 
Wheeling Viv lst g 5s Zs__J&dI 
Exten & impt g 5s 1930_.-P&A “O le (st preferred 

Wheeling Term 4s 1940_..-F&A 2d preferred 

Wichita Falls & Northwestern— S*le & Kalamazoo (guar)__ f 
lst 5s, Jan 1939 - zJ 1¢ | E-le & Pitts (guar Pa RR)... 4 Seaboard Air Line common- 
Ist & ref zg 5s 1940 z * nda Jc one & Glov com 9 Preferred _ 

Wichita Union Tersnir y- Preferred 7 ) j! 0 Sharon - 

Ist g gu 4448 1941 opt ___M& oO: 97 “t Dod : Des M & So com___ 100 3 Southern Pacifie Go ___- 
Wilkes & E Ist g 5s ‘42 : Prefe rred | é Southern Ry common. -_- 
Williamsport & N Branch Kk— Ft Wayne & Jack pref (guar) - 104 ¢ Preferred _ 

Ist ref gold 444s 1931_----. I&II f - - Georgia RR & Bank Oo (gu) __ 108 Mob & Ohio stk tr ctfs _- 
Will& SF Ist Ss 2133S : \ 4% (;3aorgia Soutbern & Fi rida ~_100 ; 5 Southwestern of Ga (guar)__- 
Wilm & Newb 4s vi ...F& Y: er lst preferred aly ia G2) OG Texas & Pacific _. Bis 
Wilm & No Ist 5s 1927__..__J& 2d preferred ‘ o Toledo Peoria & West _-_- 

Gen g 5s Aug 1 1932- : Great Northern Ry—Pref_-—- " : Troy & Gr'bush «uu N Y ©) 

Wil & Wel gen zg 58°35 & 102 '4 . Ore certificates... .- (no pa Tunnel RR of St Louis_-. 

Gen mtge g 45 1935 _- Z O4 Green Bay & Western. __... 10 Onion Pacific—Common 
Winnipeg ferm g 45 1949¢ Gulf Mobile & North com... ~_.100 : oe Preferred 
Winston-Salem Southbound— Preferred ' 31, United N J RR & Canal (gu) _100 

lst gold guar 4s 1 I& 92 Hy Utica Chen & Susq Val (gu) _100 
Winston-Salem Terminal Co— H »ckir WZ V: at y-—Cr yom. yn Utica Clinton & Binghamton _ 100 

Ist M gold 5s 196 . Hadson & Manhattan Valley RR (N Y) (guar) 

Wis Cent Ky—ist 24s '49 J&J| 38: 2% Preferred Vermont & Mass (guar) 10) 
Ist & ref 4s 195! : 4% Hantingd & Broad Top vtc_-. ‘ .. Vicksb Shrevep & Pac com. --100 

5% notes 1930 J ¢ GS \4 Preferred ¥ ¢ C...<<<<-<o-cce 5 es ie Preferred 
Marshfield & 8 ae ki: I tinois Central- -- 2: 6°, Virginian Railway 

pur mou Ist g Non-cumul 6% pret Ser 25 '4 2 Wabash Rallway 

Sup & Dul Div 5 1 136 Leased lines (guar) 1 8! $1 Preferred 
Wor Nashua & Roch 4-5s 1945 Stk tr ctfs—See RR Securs Co Preferred B 100 

4s Oct 1 1934_-.--- A& [it & Great North Ry v t c___100 Warren N J (guar D L & W)_-50d 

Yosemite Vals f g 5s 1936 77 I&S Laternat Rys (Ceat Am) com.100 Western Maryland Ry om... 

Preferred - lst preferr 00 

RAILROAD STOCKS. Par. [»wa Central 2d preferred 

J iiet & Chic (guar C & A)_..100 Westera Pacific RR Corp____100 28 °4! 

Ala Great Southern com_.._--! 50d Kal Allegan & Gr Rap (gu)-_-._100 Preferred 100 61 
Preferred 50d Kk C Ft Scott & Memphis Ry— West Jersey & Sea Sh-—Com__50d 46 

Alabama & Vicksburg_-- Pref Cent Tr ctf dep stpd__100 75 Wheeling & Lake Erie Ry-.--100 61 

Albany & Susquehanna (guar) 100 4© St L & Chic—Pref (gu)_.100; 106 cee! Prior lien stock 7% 100) 168 

Allegheny & West 5 

Aon Arbor common 


fansas City Southern.__._._100 54% 5414 Preferred as Settee 79% 
Preferred SS 
Atch Top & Santa D0... cs0cdee 


Preferred Scone 68'. 
uackawanna RR of N J $3 JOINT STOCK LAND BANE) See 
BONDS AND STOCKS {/ipage 41 
Preferred __ one 
Atlanta Birm & Atlantic 


ee eae 5 118 
Preferred - ---- 50d 100 | 

Attle Miami original guar. sia 95 %4 REAL ESTATE BONDS. 
Atlan & Char Air L Spec guar betterment stk... 50d 44 Allerton Cleve Bidg 644s 1945--- 96's 
Atlanta & West Point uit Schuyl Nav RR & Coal (gu) 50 41 Allerton 55th St Corp(N Y)5 48'45) 96 
Atlantic Coast L Co of Conn_- szouis & Mo Riv pref (guar)..100, 105 ; Alle rton 7. ©. _C orp: 54s '47_JI&J 9814 | 
Atlantic Coast L RR com_--- wouisv Hend & St L com___-100 180 a I&JS z 
Atlantic Ist leased lines rent tr__- ld Preferred _ a ro a Belmont las (NY) 643 '44.F XA! 98 
Augusta & Savannah (guar)..100, 100 Louisville & Nashville- 134 Biltmore-Commodore 7s '34_M&S, 10 
Balt & Ohio—Common-.-..-..100; 113% Mahoning Coal RR_..-..... 50d 900 Bing & Bing deb 698 1950_M&S 9: 

Preferred - — 75% Y) 


Bonds and Stocks. Bid. Ask. | Stocks. 








ridge Ist pref__ 
2d preferred _ 

St Louis-San Francisco auce 
Prof stock series A 

St Louis Sout hwestern- 
Preferred 

Saratoga & Schieneets dy zu) 
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. Pref (guar LS & M 8) 50d 49 Broadway Bldg (N 54s 1950. = 

Bangor Aroostook commou... 50d 70 Aaine Central ( 70 Bway Mot Bldg (N 6s'48. F&A) 98 
Preferred _. _..- Bryant Pk aes (NY) 64s'45J&J 9: 
Maryland & Pennsylvania __- | 20 Bush Term Bldg Ist 53 1960_A&0O| 10/ 
Mass: swippi Vi a y Ry 90 14 Chesebrough Bldg 6s 1948..A&0O 98'4) 
sichlgau Centr _..-i1U00! 1000 5 Chic Beach Hotel 6s 1941__._.J&D| ( | 
Ainehill & Se huyt Hav (gu) -- 50d 653 5 Court Sc pee i) *58_._M&N| 97° 4) 
Aloneapolis & St Louis 100 2% ‘ Detroit Hotel 64s 1929-41 - M&S; 98 | 
Ainneapolis St P& 883 M-..100) = 40 ‘ Edgew Bech Hotel(Chic)6s hr A! 100 | 
Preferred - a: 3314 ‘ Eppley Hotels 64s 1941. __- J cuwel 
4% le ased line ctfa_- Equit Office Bldg (N Y) 5s 19! sa 4, 8916 


Preferred a! Ue 
Beech Creek (guar N Y C)_--- 50d 41 
Boston & Alb (guar N Y ©C)_-_100! 177 
Boston & Maine com (stpd)_-100 53 

Preferred unstamped ..- 100} 

Ist: preferred A unstamped_- 100 

Ist preferred B uostamped_ 100 

Ist preferred C unstamped_100 

Ist preferred D unstamped_- 100 

Ist preferred E unstamped_100 
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wo MIKO sis1 
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1 
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2 
4 
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3 


Bost & Prov (guar Old Col)_-.100 
Boston Rev Beach & Lynn___100 
Brunswick Ter & Ry Sec Co__100 
Buffalo Roch & Pittsburgb_ 100 
Preferred ___- See 
Buff & Susq RK Corp____---_100 
Preferred 
Camden & Buri Co (guar)_--- 25 
Canada Southern_____ .- -100 
Oanadian Pacific 
Preferred ‘ 
CaroClinechfield ‘KOhio con 13% 100 
Common stamped 3° iO 
Oatawissa RKR-—ist pr f ( guar) 50 
2d pref ‘guar P & wi: ae 
Cayuga & Susq gu DL RW). 30¢ 
Central of New Jersey____._.100 
Chesapeake & Ohio common_-_100 
6% % cum pref Ser A____-.100 
Chicago & Alton RR snd nica ac 
Certificates of deposit 
Preferred -- 
Certificates « of ds "posit 
Ohicago Burl & Qui: 
Ohic & East Illinois common .100 
Preferred -_- .100 
Chicago Great West com_ 
Preferred - 
Chie Ind & Louisy common--- 
Preferred 
Chicago Milw 
Common ctfs of de pos 
Preferred - “ee } 
Preferred ctfs of dé posit  - {OO 
Ohicago & North W estern_._100 
Preferred --- inate =e 
Ohic RI & Pacific common-- -100 
7% preferred 
&%, preferred 
Chicago St Paul Minn & O_-..100 
Preferred 100 
Oine Indianap & Western_.-..100 
Preferred 100 
Olinc New Or! & Texas Pacific_100 
Preferred 100 


t- 


et 
nen ce 


10: 
Oinc Sandusky & Cleve pref.. 50d 62% 


Cleve Cinc Chicago & St L_..100 270 


Preferred 100 8824 


Cleve & Pitts (guar Pa RR).- 50d 75 
Betterm't stk (guar Pa RR) 50d 45 
Colorado & Southern ‘et 
5 GTO cn iccccncace 100 
2d preferred 100 68 
Columbus & Xenia (guar).--. 50d 95 
Conn & Pass Riv pref__----- 100 97 
Consol RRs of Cuba com vte.(t) d 35 
Preferred 1 


9 
' 


‘ 


Do ee ol 


BSICNN eRe Simo ber Ir 


ad 


| Pittsburgh Bess & Lake Erie.. 50d 
|| Pitts Cinc Chic & St Louls___100 


Mississippi © Jentral 
Ao-Kan-Tex RR com. 
Preferred 
Missouri Pacific com 
Preferred _ - 
Mobile & Birm pre f | gu: ir) =: 
Mobile & Ohio—See Southern Ry 
Morris & Essex (gu: 50 
Nashv Chatt & St Louis___. 
Nashv & Decatur (gu L & N)- 
National Rys of Mex 1st pref- 101 
secoud preferred 
New London Northern_ 
Yew Orleans Great North__ 
New Orl Texas & Mexico .___109 
NV Y Bkin + Man B pref (gu)_100 
New York Central RR___-.._100 
Divider nayable tn London 
V Y Chic & St Louis com___-_100 
 §7 preferred _- 
Y & Harlem com 
‘> referred — 
. 2 Lack & West (gu: ae 
VN Y New Haven & Hartf-_ 
VN Y Ontario & Western 
Norfolk Southern 
Norfolk & Western Ry__.-...100 
Adjustment preferred 
No Carolina (guar So RR)_..100 
Northern Cent (guar Pa RR). 50 
North'n N H (guar B & me). 10 
Northern Pacific Ry- 
Certificates of deposit 
North KK of N J (guar Erie)_100 
Northern Securities Co stubs-_--- 
North Pennsylv (gu P & R)-- 50 
Norwich & Worcester pref_ 100 
Jgden Mine Pag Cen N J)_100 
Jid Colony (gu YNH&H)-_-_100 
Intario & Quebec 
Jsewego & Syrac (gquD L&W) 5 
Paterson & Hudson River 
Pennsylvania RR 
Peoria & Bureau Val (guar) -=100 126 
Peoria & Eastern 29 


sR RA 


~ 
= 
— 
a 
oO 


69 


Rae 


Pere Marquette Ry com 118 __ 


Preferr 
Prior preferred 


1 ; 
|Phila Germ & Norris (guar)... 50d 123 


Phila & Trenton (gu Pa RR)-100 211 


Qn 


Preferred 50d 


~ 
~ 


Pitts Ft W & Chic com (gu)_-.100 
Preferred (guar Penn ent | 

Mreeegy ¥ Ay & Lake Erie 

Pittsb McK & Yough (guar)-_- 20 d 

Pittsb & West Va common---.100 


eee 
WO) ee 
RNOOKw =o 


~ 


60'¢ 


Ferry Sta P O (San Fr) 6s 1934 

50 Bway Bldg (N Y) 6s '46_M&S 
Garrett Bldg (Chic) 5 y 1927-40 
Greeley Sq Bidg 68 1950____ F&A 
Harriman Bldg 6s 1958. J&JI 
Jewelers Bldg (Chic) 7s '40_J&D 


Lake Sh Ath Club (Chic) 64s '45) 


La Salle Hotel 54s 1940- 


Loew's New Brd Prop 6s "45 J&D| 


Loews Theatre Rity 6s '47 M&S15) 
Lond Gu & Acc Bidg (Chic) 6s ‘62 

Lords Court Bldg 54s 1942_J&D| 
Mack Trucks R E Sec 6s 1927-40. 

Mad Sq Garden Ist 7s 1945.MKN_ 
Master Printers Bldg 64s 46.J&J) 
Morrison Hotel (Chic) 6 43°39 A&O| 


Munson Bidg (N Y) 648'39.M&N | 
Nat Press Bidg (Wash, D ©) 6s'59) 
48°45 1&D} 
165 Broadway Bldg 5!és ’51 F&A) 
One Seventy Bway (NY) 64458 ‘4% 


One FB 55th St Carn 6! 


Palace Hotel(San Fr) 63 '45_F&A 
Param Bway Corp 5 }4s'51_-_J&S 
Park Lexington Co 64s '63__J& 


Park Row Bidg 6s 1943. ___ AxO| 
Pennsylvania Bldg 6s 1939 _M&N} 


Plaza Office Bidg lst 64s’46 M&N) 
Postum Bidg 648s 1943 _- M&N) 
Quincy Station P O (Chic) 6s 1941) 
Realty Assoc Sec Corp §8 '37- es 
Roosevelt Hotel 7s 1943____J&D 
St Charles Hotel (Atl Cy) 648 "45 
Savoy-Plaza Corp 6s 1945.-J&D 
Schuite R E Estate 68 1935 - J“aD 
Sevilla-Bilt Hotel 7348'37..M&N 
Shelburn,Inc(AtiC 2x) 4s'40_J&J 
Shubert Theat 7s °34 (with warr). 

Sixty-One Bway 54s 19! 50--A&O) 

Gen mtge 7s 1945 - 

Standard Bldg Corp 6s 1948 “A&O 
Stanley Real Est 5448 45. _J&D 
State Randolph Bid 6 %s'37 M&S 
Stevens Hotel (Chic) 6s 1945_J&J 
Taft Realty (New Hav) 68°40A&0 
Transp’n Bidg(Chic)6 4s'41 M&N 
Trinity Bldg 54s 1939.._.._J&D 
ie Bldg 6s 1953__._ ._.__A&O 
Un Masonic Temp (Oh) 64s 1949 
Un Post Offices 5's '15_P&A15 


Van Sweringen Co ‘6s 1935_- F&A! 
Varick St Sta P O (N Y) 6s 1941) 


Wadsworth Bldg(N Y)6s '53- A&O 
Wardman Park Hotel 5s 106) 5 
Washington Bidg 6s 1940___J& 
White Motor Realty 6s 1927- 40. if 


Woodbridge Bidg 5%s °41.__A&0) 


99 
Q7 14 
994 
92 — 
9S 
O6 
94 
97% 
98 
100 — 
O86 


104 '% 
96 
98 

101 

100! 
98 
QS 
98 
99 

10 


88 





| | | | 





b Basis. f This price includes accrued interest. k Last sale. /In London. n Nominal. s Sale price. 





(Includes street and electric railways, 


PUBLIC UTILITIES 


gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—Al!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bid. 


Ask. 





Bonds. 


| 
Bonds. 
| 





Adirondack Elee Power Corp 
ist M gold 5s 1962 opt__-_J&.| 
Adirondack P & L Ist 68 "50 |e 
Deb 56 1930------ 
Conv deb 68 1929 
let & ref 5s 1956 

Alabama Power Ist 5 
ist M 1 & ref 68 1951 
let & ref 58 1951 
Ist & ref 5s 1956 

Alabama Water |st ‘és 1932 qe, 
ist ref 68 194 &d 

Aldany Ry-—See U inited meee 

Alieg Bellev & P—See Phila Or 

Aleones & Logan Val Elec Ry— 
Oon g 4%s8 1933 eu- '&A) 

Amer Commonwealth I 
Deb g 68 1952 ser A 

American Gas deb 68 2016- 

Aqm Gas & E! coll 58 2007 -- 

Deb gold 68 2014 

Am Pow & L deb 68 2016. 

Amer Kys coll tr 5s 1931 - 

Amer Telep & Teleg 4s 1929_J&d 
Conv g 4s °36 conv aft '(09_-M&+ 
Conv 48 ‘33 B36. aft '25..M&+ 
Ooll trust 58 1 ite 
Deb 8 f 58 19 J& 
Deb 5s Vimy i 1943_.._M&K 

American Utilities Co—— 

Ist lien & ref 6s 1945_-----J&D 

Amer W W & BI 58 1934---A&¢ 
Deb g 68 1975 Ser A M&N 

Americus Ltg Ist s f 68 '37-A&¢ 

Ana & Pot K RR-—See W Ry&E,| 

Appalachian Elec Power— 
ist & ref 5s 1956_- 
Appalachian Power a10413aD| 

7% gold bonds 1%: 36. --- FRA 
Deb gold 68 2024 &d | 

Arizopa Pow 6s '33 opt ‘13- Man 
let] & unif 6s 1947 ser A-M&N 

Arkansas & Missouri pore 
lst mtge 6s 1953_------ 3 
Deb 68 1935 Men 

Arkansas Power & Light— | 
lst & ref 58 1956 

Ardmore 8t Ry—see Phila Co | 

Arkansas Water Co— 
lst M 5s 1956 series A__--A&O} 

Ashland (Wis) L & Pow 8t R 
lst M gold 58 1939 

Ashtabula Water Supply Co 
lst 5s 1937 PEST 

Associated Electric Co— 

Conv 5%s 1946 

Associated Gas & Elec Co— 
Sec g 68 1955 
Deb 6s ser A perpetual_- 
Deb 6s ser B perpetual-.- 
Deb 6s ser © perpetual. 
Conv deb 5%s 1977 

Atchison Ry, Light & Power— 

[st 58 Nov 1935 M& 

Athens (Ga) Ry & Electric— 
let & refsfxg 56500 opt "15 Jaa 
Athens Elec Ry 6s 1931.-A&0} 

Atl Cons 8t RR—See Ga Ry & E}| 

Atlanta Gas L 5s g 1947_-_--J&L) 

Atlanta Nor Ry—See Ga Ry & Ei! 

Atlantic Ave RR—See Bkn RT | 

Atlantic C Aty EI! 58 1938...M&& | 
lst & ref 5348 1954 M&N | 
lst & ref 5s 1956__- 

Atlantic City (N J) Gas— 
lst g 58 Jan 1 '60 opt '20_.J&,/ 
Auburp & Syracuse lec RR— | 

ist & ref g! 

Augusta-Aiken Ry & E] Corp— _| 
Sink fd g 5s Dec 1°35 opt _J&D 
Augusta Ry & El 5s '40__J&D | 

Aurora Elgin & Chicago RR— | 
ist & ref g 58 1946 o P- 55-20 3) 
AE &C Ry !st g 5s'41_A&0 15) 

Balt & Ann 8S L—See Ma El a 

B 8p Pt & Ches—See Un R 1 

Balt Traction—See Un Ry El | 

Bangor Hydro Elec 5s '49_M&S) 

Bangor (Me) Pow 5s 108) . -BSR| 

Bangor Ry & El Ist 5s '35__J& 

Bay Counties Pow 5s 1930- Sse 

Beaver Val Tr gen g 5s °53_M 

Bell Telephone of Canada— 
let g 58 1955 ser A 

Bell Telep Co of Pennsylvania— 
let & ref 5s 1948 ser B_~ &J 
let & ref 5s 1960 Ser C____ A&O| 

Beloit Water, Gas & Elec Co— 
lst « 58 1937 M&t 

Benton Harbor-St Jos Ry & Ltg! 
Ref 5s 1939 M&N| 
lst con 5s 1935__-- 

Berlin City Electric ‘Co— 

Deb 6 %s 1951 

Berlin Elec Elev & Underg ay | 
Ist mtge s f 6448 1956_-.__A&O. 

Binghamton ( Y) Gas Works| 
Ist 58 1938 A 

Binghamton (N Y) LH & 
let ref 58 Feb 1946 A&O 

Binghamt’p Ry 58°31 op*11 M&B 

Birmingham Elec Co— 
lst & ref 6s 1954 A&O 

Birm Knox & Ati—See Phila Cc 

Birmingham Ry See *. Power— 
Gen ref g sme SS 54 op (09 9._A&O 

Birmin 7 orks Co— 
lst ise 1954 eer A.-~- BS &O 
lst m £4 1954 ser B &D 

Blackstone Val G & E 5s ‘39- jee 
Mtge & col tr 5s '51 ser ALA&O 

Bleecker St&FulFy—See NY Rye 

Blue Lakes Wat Ist 6s '38._.M&& 

Boston Con Gas deb 5s '47__F&A 





5s 42 opt '12.-A&O0/f 
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97 
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101 4 
110 4 
100 4 
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99% 
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98 
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99 
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100%4| 
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98° 
98 
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96 
95 


101% 


10334) 


104 
99% 
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97% | 


100 





101% 
106% 
104 
99 
103 
101 
10) 
105% 
100 
100 
104 
103 


100% 
104% 
12% 
98 
ug 
964 
100 
104 


106». 
100 
99 
101% 
105 


96 
114 
111 
1G] 
101! 

99! 


10) 
100 


95% 


96% 
99 
99 


99 4 
95% 


96 
102 


103 4 


102 
104 
99 °4 
99 
10 
98 


96 


101 _— 


soston Elev Ry 4s 1935..-_M&N | 
Deb @ 4%s Oct 1 1937_._A&O 
Deb g 4s Nov 194]_._...M&P 
Deb g 58 Dee 1942 J&L 
Weet End 8t 5s 1983...-HSS 


7s Sept 1947 
4\%s July 1 
4s Aug | 1932 
Hos &@ Worc St Ry 4e '23__F&b 
Bridgeport Gas Lt 48 1952_._J&J 
Bridgeport Hydraulic Co—- 
let M Se 1944..........J&L 
Broad River Power Co— 
Ist & ref 5s 1954 Ser A___M&S8S 
10-yr sf 64s 1934- -_M&N 
Bway & 7th Ave KR—SeeN Y Rye 
Bway Surface RR—See N Y Rys 
Bronx G & E 58 1960 - _J&d 
Brooklyn Borough Gas Co— 
ist M 5s Mar 61938... M&®& 
Bklyn C ity & New RR—See © |! 
Bklyn City KR lst 58 1941. _J&J 
Eq tr 58 '27-'35 ser A__J&J 1£ 
Brooklyn Edison Co— 
Gen M 5s ser A 1949___-_- J&J 
Gen M 6s ser B 1930 
Bklyn-Manhattan Transit 
6 f 6s 1968 ser A J&e 
Brooklyn Rap Tran 5s '45__A&C f 
Equit Trust ctfs of deposit 
lst ref gold 4s 2002 
3-year 7% notes 1921 
Cent Un Tr temp ctfs dep. 
Temp ctfs dep stamped - 
Bklyn Hts ist 58 1941_.__ A&« 
Brooklyn Quee ns Co & Sub— 
lst M g 5s 1941 (stpd)__J&é 
lst con 5s July 41 (stp) M&h 
Bklyn Un Elev 58 1950___FP& | 
Stamped guaranteed 
Kings Co E! Ist 4s 1949. Fe 
Stamped guaranteed 
Nassau Mi lec lst 58 1944._A&C | 
Ist gold 4s Jan 1 1951 J&.| 
Atlantic Av con 58 ¢ "31. A&C | 
Bklyn Bath & WE5s° 33A&C | 
Bklyn Un Gas Istcons 58g ‘45 M&d 
iss lien & ref 6s 47 ser A_M&N | 
Conv ,deb 54s 1936 Ja)| 
Brownsville Ave—Sce Phila Co _ | 
Buffalo City Gas g Se 1947 A&C! 
Buff & Erie Ry Ist 6%s 1954_J&J| 
Buff Gen Elec Ist ie 1939- Fas) 
1st ref 58 April 1 1939____J&. 
Gen & ref 5s 1956 Ser ALFA 
Buff Niagara & East Pow Cor 
Conv deb 58 1930_____-_- M&S 
Buff & Nia bee E1 L & Power— 
lst gold ! | eee FAA! 
Buffalo Ry- of in Internat Ry, — 
Burlington (Vt) G L 5s 1955- ‘Ja, 
Burlington (Ta) Ry & Light-—— 
lat 8 f gold 58 1932 opt- --M&e 
Butle r Wat Co— 
5s Sept 2 1931 Ss ailaeea 
Butte El&P lst sf 5s 27-51 J&L! 
|\Oalifornia Electric Generating— 
Ist sf @ 58 "48 op aft’ i2-.M&B| 
California Gas & Elec Cor 
Gen & col tr sf @ 5s (35 Mas! 
Unif & ref g 58 37 ops f__M&N 
Cal Cent Gas & El 5s '31_F&A) 
Oalifornia-Oregon Power— | 
lst & ref 6s 1942 ser B___._ J&d 
lat & ref 54468 1955 seriesO_F&A 
California Telep & Light— 
-_A&O 


ist M 6s 1943 
Pacific Klec Ry 


101! 
10) 
106 %4 


10534 
Oal Pac Ky—see 
Calumet Gas & Elec Co— 

ist & ref 54s 1960 ser B__J&J| 
Calumet & South Chic &ZO Ry— | 

lst M rehab g 5s '27 op '12F&A/ 
Camden & Sub Ry—See P 8 Cor 
Oanadian L & P 58°49 op ‘14 ia5) 

New bonds 
Canal & Claib RR—SeeN ORy&I | 
Canton-Akron Con Ry 58 ba © Je) 
Canton Elec Co 58 1937 NI 
Cape Breton Elec Co 58 °32- 3) 


~|,Capital Traction (Wash, 


301 %%4 


104 
104% 


101} 


98 
$8 
101 


lst g 5s June 1 1947 
Oarbondale Ry 5s Noy °23_.. 
Carolina Mt Power 6s 1935_J&D) 


|| Carolina Power & Light— 


ist & ref 5s 1956 
C — Power Corp— 


M& 

Cc ane Rap Mfg & P 5s 53. da) 
\Central Ark Ry & Light Corp— 

Ist lien s f 58 1928 M&s 
Central Calif Trac 5s 1936__A&¢ 
Cent Crosst'n RR—See N Y Rys'! 
Cent Dist by Ist 5s °43.-J&D) 
Central Gas & Electric Co— 

First lien coll trust 6s '46- Mes 
year 6% notes 1929____ M&S| 
Cent Ga Pow—See Ga LP & Rye) 
||Cent Hud Gas & Elec Corp— 

Ist & ref 5s Jan 1957____M&S 


100 
69 


. Cent rye | lst 58 1943_A&e | 


94 


104 
100 


&N 
110 |cent athe Pow de: ‘390p'" igM&N 
lst 1942 &J 


1] 


‘Cent Indiana Gas 5s 1931_ 


Ist 6s 194 A&C! 
|| Central thins Public Service— 

Ist & ref gold 5s 1952____F&A 

Ist & ref 6s 1944 series C__J&J 

Ist & ref 54s 1950 Ser D__J&D 

Ist & ref 5s 1956 ser E_..M&N| 
-M&B) 
|, Oentral Indiana Power Co— 

Ist & ref 6s 1947 ser A____J&J 
||Central Iowa Power & Ligh ‘77 

st M 6s 1944 ser A 


& gen 6s 
Ist & gen 5s 1955 Ser D___J&J) 
Ist & gen 5%s 1949 F 








100% 


4 
101 | 


102% 


100% 


102% 





Central N Y G & E 5s 1941__J&J! 
Central Power Co— 

lst M 6s 1944 ser © 
Central Power & Light— 

Ist 58 1956 & 
Ovcentral Ry—See Un Ry & El (Balt 
Central States Electric Corp 

S f deb 6s 1945 
Central Tractlou—sSee Phila ¢ o 
Central West Public Service Co— 

Ist | col 54s 1956 ser A__M&N 
Charleston Cons Ky, Gas & ki- 

Consol gold 58 1999 

Ch's't’n City Ry lst g 2: 

Ext at 6% to » 1938. _J&. 
Chattanooga fy & L ight— 

ist & ref g 5s 1956 op ‘16-M&% 

Chatt Rys Ist cons 58°56 M&N 
Ches & Pot Tel 5s ‘29 op ‘09 Jad 
Ches & Pot Tel of Va 5s '43_-M& 
Chicago Aurora & Eigin Corp— 

Deben 6s April 1972 Jars 

Chic Aurora & Elgin RR— 

Ist & ret 6s 1951_- J&J) 
Chicago City & Connecting Ky 
coil traf ge 58 Jan 1 1927_A&< 
Chicago City Ry Ist 5s '27__P&A 
Chic North Shore & Milw RR— 

Ist mtge gold 5s 1936___._J&Jd 

ist & ref 6s 1955 ser A__. J&)) 

Ist & ref 51448 1956 A £0 

5%% notes 1930 
Chicago & Oak Park Elec Ry— 

Lake St E! Ist 5s 1928 gu__J&J 
Chicago Railways Co— 

|| Ist M gold 5s 1927 opt_P&A/ 
Ctfs of deposit 
Cons M 5s ser A Feb '27_.A&0! 
Series B Feb 1927 cD 
Pur mon 4-58 Feb ‘27 opt_J&J| 
Adj inc 48 Feb 1927 opt. -May| 
Chicago Rapid sree Co— 
lst & ref 6 
Ist & ref 6s 
Adjust deb 6s. ee 1953 
Chic Sou Bend & Nor Ind RR— | 
Ist gold 5s Jan 1 1937____J&,)| 
Chippewa Power 6s 1947_ -3J&D) 
Chris & 10th Sts RR—See N Y mye 
Cicero Gas—See NorthwGL& 
Cincinnati Gas & Electric— | 
Ist & ref 5s 1956 ser A___ A&O! 
Pri &refM yee Jon’ 61 B_A&O} 
|\Cin Newport & Cov L & T— | 
Ist ref 6s 1947 series A____J&J| 
So Cov & © inc 68 1932... J&J 
iCinein St Ry 6% notes '28_M&N 
Cities Service Co— 

Conv g deb 7s ‘66 ser B___J&J| 
Series D_ 

Conv deb 8s 1966 ser BE __ 

Ref deb 4s Jan 1948 

Ref deb 5s Jan 1966____- M&S 
Cities Service Power & Light— 

2d sf 6s 1944 series A_ --M&N) 
Citizens Gas (Indi snapolis)— 

Ist & ref gold 5s 1942 & 
Citizens L H & P (Johnst'’n, Pa 

Ist g 5s 1934 opt 1914___M&N 
Citizens Ry & Lt-—See Muscatin« 
Citizens St Ry—See Ind Tr & Ter 
Citizens Tract—See Phila Co | 
City Elec San Fran 5s 1937__J&J/ 
City & Sub Ry—See Port(Ore) Ry! 
City & Sub Ry—See Wash Ry & E)| 
City Water (Chattanooga)-— 

lst 54s 1954 series A____J&D 

hat. m Be 1054.......... T&D 
Clev E] Il Ist 5s °39 op 24 \&O | 

Gold deb 7s 1941 

Gen M 5s 1954 series A_ 

Gen mm 5s 1961 ser B. &O 
Cleve Pains & East 2 on 5s 1918— 

Ext at 6% to 193: 0 f 
Cleve Ry Ist be 1931 opt. - 
Cleve Southw Ry & L ight— 

Gen & con 5s 1954______ M&s f 

Cleve Berea & Ob 6s '54__M&S& 

Cleve & Elyria 6s '54___ M&S! 

Cleve Elyria & W 6s 1954___- 

Elyria & Oberlin 6s 1954 

Clinton (I) G& E 6s 1937 - 





_J&D! 
F&A! 
Coast Cos L&P Ist 5s 46 op. ted 
Colorado Power Ist 5s °53__)} 
| Columbia Gas & Electric 
5% gold notes 1928 ° __M&N 
C olumbia (SC) Ry, Gas & EI Cx 
Ist M sf g 5s 1936 J&J! 
Col Buck L& N—See Col Ne&Zan 
Oolumbus Dela & Marion Elec Co! 
[st & ref 5s June 1937________| 
lst & ref 6s (stamped) P add - ae 
Conv deb 6s 1935 ser A__-A&O} 
Columbus (Ga) TP & Power— | 
lst & ref 6s 1947 ser A____J&D 
Ist & ref 5s 1954 ser B__M&N} 
Columbus(QO)Gas Ist 5s g°32_J&J) 
Columbus (O) Interurban Ter Cx 
Ist guar 5s 1935 &D 
Col Lon & Spr Ry—See Ind C & EF} 
Colum & 9th Av kR—See N Y Rys 
Columbus (Ga) Pow 5s '36__A&O}| 
Columbus Ry, Pow & Light— | 
Ist ref & ext sf 5s 1940___A&O| 
Ref mtge gold 6s 1941____J J&D) 
Col Ry Ist 4s '39 ore. y's < =] 
| Col St Ry Ist 5s & 932___J 
Cross St Ist 5s ¢ 1983.36 
Com'cia] Cable—4s g 2397-_-.Q-J| 
Commonwealth-Edison Co— 
|| Ist g 5s June 1 1943_-__- M&s| 
Ist g 6s June 1 1943 M&s§| 
Ist M 5s 1953 J&J) 
Ist M col 5s 1954 ser - Sen) 
Ist col 444s ‘56 Ser O_ A&O 
lst M col 4s '57 ser D___J&J) 





| 


Bid. 
99% 

102% 
9514 


96 


98 


105 
96 


ri 


100°. 
101? 


47 
95 


60 
79 


97 
100 

97 

99! 


973 
77% 


76 2 
5s 

38%) 
32 
° | 
96°¢ 


88 '4 | 
36! “4 | 


101% 
103 | 








Ash. 


1034 
96 


105 
104 
10014 


101% 
92 


102 
104 


Lt& Trac 


10214 


10414 
9334 


100 
23 
80 
80 
80 
80 


© 
S 
aX 


et pet nt et 
COSOS-S WMCOW 

He AoON 
ORV 


AAwWwNe 





b Basis. 


J This price includes accrued interest. 


k Last sale. mn Nominal. 


r Canadian price. 


$s Sale price. 

































































> OO7 
Arr, 1927.] PUBLIC UTILITY BONDS 395 
NOTICE.—Ali bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
| ] i} 
Bonds. |_Bid. | Ask. | Bonds. | Bid. | Ask. ] Bonds. Bid. | Ask 

Com'wealth El 5s June '43_M&s 104% | 10514 || Detroit United Ry (Conclude d)—| \Gas & Elof ag Co 58°49 J&D)| 102 e--s 

Com'‘w'th L & P 6s 1947___M&N) 3 00 © 1] set Mon & Toi Short Line Ry | || Gen 5s Nov 1 1954_----- &N; 101 10234 

Commonwealth Power Cor P lst M g 5s Jan 1933____J&J/f ---- ---. |Gatineau Pow lee 5s 1956_.J&D 96%4 97 
8 f g 6s May 15 1947._.M&N 15, 194%) 1 4% det & Pt Huron Shore line | Debenture gold 6s 1941.JK&D15| 99%| 99% 
Gen & ref 5s 1939__-.__.-- J& 97 | 98 | Ist gold 5s 1950_-----_- els 4 8 ||Georgetown Gas Lt Ist 5s ‘61F&A) 100%4 o--- 
Gen & ref 6s 1972 ser B_.-J&J| 100 | 102 || Det Ypsil Ann Arbor & | ||Georgia-Carolina Electric Co— 

Commonwea!th Wat 54s A 1947_| 103 104 [st gold 5s 1926-------- Alf teow ee lst M 6% notes 1929___.J&D| 98 100 
ist m 5s 1956 ser B_ _F& A| 97 | 98 ||/Dominion Nel & S| Ga Row & Tps—See B&N St Ry 

Community Power & Light Co— | Ty | ei A&O| 97 98 |\Georgia Light Power & Rys— 

Oel ME Se 1057.........- a ----||D DEB & B RR—See Third Av Ry || Ist liens fg 5s 1941 opt. M&S 95% 964 
Compt Hts & Mer Ter—See Un | Dake Price Power Co— | Cent Ga Pr 5s 38 opt’'13 M&N 98% 99 
Conestoga Trac Ist 4s 1950__J&J oaaet gen ist M s f 6s 1966 Ser A-_M&N| 105 1054 ||Georgia Power Co— 

Coney Isl & Bklyn RR 4s ‘°48_J&J| 72 77 | D wuth-Superior Traction Co— ||_. 1st & ref 5s 1967__--.---- M&s| 97 7% 
Goneal gold 4s 1955.._..-- -$e4 69 | - Duluth St Ry Ist g5s'30-M&N|" 95'4| 9614 lw -y Ry & Elec 5s 1932_._J&J 99'9] 100% 
BC & N Ist conus 5s 1939. J&S) 87 | 90 Gen M 5s 1930.-_.-.-.-- M&N; 90 | 92 || Refg & impt g 5s ‘49 sf__.J&J 98 '4 9913 

Conn Light & Power— | |, D iquesne Light—See Phila Co | || Atlanta Cons St 5s 1939__J&J 992} 100 
Ist & refs f 7s ‘51 ser A- _M&N. 118 119 ||D.aquesne Trac—See Phila Co | || Georgia Elec Lt 5s 1930_-J&J| 9934| 100% 
Ist & ref 54s 1954 ser B._-F&A 104 11) Eastern Connecticut Pow Co— | Atlanta Northern Ry Co— 

Ist & ref 4348 1956 Ser © -J&s 98'4| 98)2 lst Msf5s 1948 series A-A&O| 99 |) ----|| Ist guar 5s '54 op '90___ 1&J 96 98 
Connecticut Power 5s 63__A&¢ 103 | -.-. ||Eastern Mass Street Ry Co— Grand Rapids Ry Ist 7s °39- _M&N 90 91 

ist & coll trust 5s 1956_--_J&d 103 | - serial ref 6s Jan 192 1828... | 98%4| -.-..-||Great oe ee. Pow (Japan)— 

Conn Ry & Lt 4s 1951_.--J&s 95% 98 et BO 0346 1068... cccuces J&), 65 65'2|| lst M 7s 1944... .... F& 98 %4 99 
Stamped guaranteed optional - 97 97 '4 ¢y 8 2.) feet J&I) 70 | 75 || Ist & gen bie 1950_...-.- I&I 96 9634 
Conn Ltg & Pow 5s ‘'39_-.-J&)) 101 aon Ref 6s Jan 1948 ser C__M&S15,;  83':| 86 |\Gt Falls Pow Ist 5s'40 op_-_-M&N| 103%4| 104% 

Conn Riv Pow Ist 53 1937--J&D < «+ Ref 6s Jan 1948 series D_A&O| 83% 56 =| |Great Lakes Power, Ltd— 

Connellsv Wat 5s Oct 2 '39_A& 92 | 93h Ref 6s Jan 1948 series E.M&N 83! 86 Ist M 6s 1927-1944____- M&N;| 101 103 
Se OO SOR sd cncmnens A&( 92 eens Lynn & Bos Ist 5s g '24__J&D) \Great North Pow 5s 1935.._F&A 99%} 100% 

Consolidated Cities L, P & Tr-— Extended to 1929......_... 98%4| -..--||Great West Pow 5s 1946 op__J&J| 100%) 100! 
Ist lien 5s 1962 stamped --J&d 90% 91'4| Eastern Mich panes Co— | lst & ref 6s Mar 1949____M&S| 1024%| 103% 

Consoi Gas of Balt 5s 1939._J&J| 104% “aon Ist g 5s 1931- &N} 100%{| 101%4|| Ist & ref 63 1952 ser O____F&A} 103'2| 104 
Gen g 44s Apr 1954... A&O 99'.| 100 Eastern N J Pow ist 6s 1949- ra i04 | 104'%!| 5-year 544% notes 1930-M&N2| 100!2| 101 

Consol Gas, Elec Lt & P (Balt)—| | | Ist M 5%s 1949_--_...-- & 100'4| 100%4 Green Bay ‘Gas & Elec Co— 

Gen g 444s Feb 14 1935_._J&J 99°4| ___--||Kast’n Ore Lt & Pr 6s 1929- A&O) 101 4 || 1st & ref 5s 1935_-.___- M 99'4) 101 

lst ref 6s 1949 Series A___F&A\| 10714} 107 *4\ Eastern Pa Rys Ist 5s 1936_J&J; 98 | 98% '|Greenwich Tram lst 5s '31__J&J 8744 — 

lst ref 54s 1952 Series E._M&S| 106)5| 106% | Eastern Tex El Co 5% 1928-F&A| 99!) 100 | Greenwich Water & Gas Co— 

1st ref 5s 1965 Series F.. --J&D, 102%! 102'.| Eastern Wisconsin Electric Co—| |_ Col tr 5s 1952 ser "A__--_- A&O or 95 
Consol Gas N J 5s g 1936_-._J&J 99 100 lst & ref 5s 1947_..-..-- &$ 97 _ -|) Guif States Utilities Co— 

[st ref 5s 1965-- yi BY 97 | ----|| 1st lien & ref 6s 1942-_--- J&D) 103 104%4||_ 1st M & ref 5s 1956 ser ALM&8) —-95'4 954 
Consolidated Gas (N Y)— ~ ist Hen & ref 644s 1948.-M&8| 105 .---|| Hackensack Wat 4s '52 0p '12J&J|_ 87%| 88% 

Deb ke 19456......---- &A 105'4| 105% Sheboygan Elec 5s 1946._J&J| 98%| ..--| Hamburg (Germany) Klec Co— 

Underlying cos—See N YGEL|H & P East Bay Water 548 1946. _J&J) 10:3 +2} al Extl gs f deb 7s 1935_--M&N| 101!4) 101% 
Consol Hydro-Elec Wks of Up er ‘ Un & ref 6s i942 ser B_._M&s Keme ===>] Harrisburg L & P 5s 1952.-F&A\ 101 101% 

Wuerttemburg Ist 7s °56_-J&J; 99%; 100. Un & ref 6s 1944 ser O...M&S}  ----) -.--| Hart St Ry—lst g 4s 1930.-M&8 94 eel 
Oon Ky (New Hav)deb 48'54-J&J) 73'2| 75% | Unif & ref 6s 1955 ser D_-M&S)  ----| | | Harwood El 5s '39 op "14-.--J&J| 102 105% 

se Sl J&J, 75'4| 76% | Unified & ref 5s 1956 Ser EM M&S| -___| _I21|| Ist & refs fg 68 "42 op---M&Ss| 107 108 

em 46 1966... .ccccccencee 75\0 76 2 5% % gold notes 1928.-.._.F&A| —_-- ----||Havana Elec Ry, Light & Power 

Deb 4s 1956 guar__..--. J&J 75% 76).\|East Kootenay Power Ltd— | Gen M 5s 1954 series A___M&8 — — 

Cons gold 4s 1930_-----. F&A 93 acne ist Mi 7e 1069........-.-..- A&O Tr 103% ill Havana Elec Ry 5s 1952__FP&A 96 4 98 
Cons Ry & Pow (Salt Lake)See Utah L & |Ry ||East Penn Elec Co— | Deb g 5s 1951------ M&S8| 88%4| 89 
Cons Tr (N J)—See Pub Ser Corp | lst M & ref 6s 1953-_-.-..-- J& 106'2| 10734) Helena Lt& Ry lst 5s '250p_M&B8/f ---- “ee 

Consolidated Wat of Utica— E St L & Interurb Wat 5s'42 a3 96 97 | Herkimer County Light & Power 

lst ref 5%s 1960 Ser B- _A&O 100! 103 ist ME Ge 1042.......--<<- J&I)| 103 506 fl Oe ee Se &J| 99 101 
C omsumers El L & P (New Orl)— ||Kast St Louis (lll) Lt & Pow— || Hest Man & Fair Pass Ry—See P\hila RT 

>) £°)) eee &J, 100 ceten 1k DO Sanectcucekous &D} ...- ----||Home Telep & Tel | sad Angeles, 

Consum L H & P Co (Eliz, N 2 East St Louis & Suburban Co— | ,|| Cal) Ist 5s 1 193 Se aaimceaiate J&J| 100 Pee 
SRR RIESE eeare se I& 101 Pe Coll trust g 5s 1932 opt __A&O 90'4| 90% lst refunding 5s 1945_.--- J&J} 100% aon 

Consumers Power Co (Mich)— | aston Cons El 5s 1949__._-_M&N| 100 101 | Home Tel & Tel of Spokane— 

Ist & ref 5s 1936 op '16__J& 102%| 103% |Kast Palm & Beth 68 1939-_J&J al 86 || Ist M g 5s May 15 '°36-M&N15| 992) 100'4 

Ist 1 & unif 5s ser C 195 D2 - Man 103% | 103%, |Keonomy Lt & Pow (Joliet, Tl)—| | || Houghton Co (Mich) Elec Ligh 

lst 1 & unif 54s 1954- M&N| 105 | 106 || Ist Ms f gold 5s 1956----J J&D} 1004) 101%|| 1st g 5s Jan 1 1927 opt._.-J&J| 99 100 

Continental Gas & Electric— | ae 5 Elec Hlum of Boston— | | | Houghton Co Trac Ist Ba °37 "37 J&J/f ~--- — 

Ist lien coll tr 58 1927---M&N) 100 10034 || 8% gold notes 1928_-J&J 15), 100 100 4 || Hous Home Telep 58 1935--_M&s| 99 101 

Ref 6s 1947-_._...-.-.-- A&O!) 105%) mine ea E] 1l(Bkn) See Kings CoEL&P! Houston Lt & Pow 5s 1931._._A&0} 100 100% 

Coll tr 7s 19 54 ser ome tt 114 | 115  ||Edison El Ill (N Y)—See N Y G| || Ist lien & ref 5s 1953_._.M&S|  984| 99% 

Sec 6%s 1964 series A___._.A&O 103 103% |Edison Elec Co (Lancaster)— || istliien & ref 6s 1953 ser B.A&O| 104 pane 
Oqgenhagen Telephone Co— Refunding 5s 1943-__--_-- FAA date” <dabbe || ist lien & ref 5%s'54 serO.M&s| 102% a 

ternal s f 6s 1950- A&XO15_ 10) ----|| Eighth Ave RR—See NY Rys | |Hudson Co Gas 5s g 1949._M &N} 102'2| 103% 

C:-osstown St Ry—See Col Ry & |Lt Elec & Peop—See Phila Rap Tran) || Hunt’g’n Wat Ist M 6s'54 A M&8| 104 ibia 

Coss St Ry—See Int Tr (Buff) Electric Pow Cun (Germany)— = Ist M 5s 1954 ser B_-_-- M&S; 97% 98 

Cuban Tele phone Co— lIstef6%e 1950_-.------ M& 98 % 98 % Hydraulic Power of Niag Falls— 

Ist lien & rs 7'481941-. M&8| 111 112 Electrical Se curitics Corp— Ist & refunding 5s 1950_.-J&J} 103% —— 

Dee OT Oe BeOhcesawenend I&J 94'. 95! Coll trust s f 5s 1935 opt.-F&A 9712; 98! Ref & impt 5s 1951._.-_-_-A&O} 103 ee 
Camberland Co (Me) Pow & Lt— Coll tr 8 ~ }. | Reo A&O 97% 9844 |[daho Power lst 5s tA ---J&J — 99 '4 

EUS, | * ae J&D 9214 93 Coll tr 5s 1956_ KE. IKI 97% 984) 1 Bell Telep Ist 58 1956_..J&D| 103%{| 104 
Cimb'land T & T 5s 1937_-.J&J| 101%| 101%4 Collat trust 5s 1956---.-M&N| 97) 9834) Ninols Cent Trac 5s 1933. _J&D 924 
Dakota Centra! Telep Co— | Eliz Plainf & Cent J ‘Ser Pubiie | (ilinois El Pow Ist 6s 1943._-_A&O0| 103% 10414 

tst gold 6s 1935__-------- J&D 105%) 106% Eliz & Trenton RR /Serv Corp Uitacte Northern Otilities Co— . 
Dallas Gas Ist 6sf1941..-...A&O, 105 ..--| Elmira Water, Light & RR— Ist & ref 5s 1957 opt__--- A&O| 96'% 9714 
Dallas Pow & Lt 6s 1949_---J&JI) 105%) 106 ist & con g 5s 1956-_-...M&8| 99 se ‘{inois Power & Light Corp— . 

Ist z 7348 1949 series B_._J&JI, 109%! 111 E] Paso El ¢ cs tr g 58 '32_J&J wbiet sg Ist & ref 6s 1953 seris A__A&O}| 103 03% 

Ist g 58s 1952 series C__--- J&JI_ 994) 100 Ist M 5s 1950 Ser A_-__-- J&D) 9 100 Ist & ref 5348 1954 Ser B__J&D) 100 0% 
Dallas Ry & Terminal Co— Empire Gas & Electric Co— De benture 78 19532___-_-- AX&O| 105 5M 

_t >  aehwenpieeee J&J 99% 100 Gen & ref 6s ser A 1952__.J&D) 10344, 10414 F deb 54s 1957------- M&S; 96 9644 
Daaville Tr & Pow Ist 5s '41_J&J 50! 53 Empire Gas & Elec and ‘Empire miinois Power lst 58 1¥: $§--- T&D 9614 7 
Darby Med & Ches Ry—See Phila'R Tr Coke jt Ist&ref 5s "41 opt_-M&S 99 ame “—) | peeps 104 105 
Dayton (O) Gas 5s’ 30 op'15-M&s; 100 101 Empire Gas & Fuel— SOD G0 SOOG 6accwnavenucal £D| 101 102 
Dayton Ltg Ist 5s '37 op’ "12_M&s| 102%) 103 Ist&ref conv7 4s'37 ser AM&N! 108'¢4; 108%) Minois Valley Ry 1st 5s '35_ es 97 made 
Dayton Pow & L Ist 5s '41- <- 102'4, 103 Ist & ref 6%4s'41 (with war)A&O! 105%) 104%4) Mlinois Water Service Co— 

Day Sp & U rh—See Ind Col & E Equit G & E Utica 59 1942- A&O| 101 | 103 Ist Mtge 5s 1952 ser h. sc udiedl 94% 95 

Dafiance (O) G&E 5s 1942__M&8 9944 100 Equit Ill Gas, Phila. 5s g'28_J&1 10% % ..-- \Indiana Columbus & # ‘Trac— 7 

Dalaware Co & Phila—See OnPé& Trans Erie Rys——lst 6s 1954----- A&O| | 94 || Gen & ref g 5s '26 op ‘11 - wy. f{ 3% 4\% 

Denver Cons Tram 5s 1933-A&0O, 91 __ 93 Erie El Motor sf g : is4iA&kO 97 | 98% | Col Lon & Springf 58'20.4&O\f ---- 27 

Denv Gas & El lst g 5s '49-_M&N| 99% une Erie Ltg Ist M 5s 1967.-A&O, 10)? 102'4 Dayt Spef & Urb 5s °28__.M&N 60 65 
lst & Ref 58 1951__------ M CN) 98% 9914| Erie & Suburban Ry 5s °41- A&O as Ss ..-- \Indiana Electric Corp— 

Stamped as to, Pa tax.....--| 99 9944 EvansvG&EL5s'320p'123&D, 99% 100% | 1st M 6s 1947 series A__.M&N| 102 103 

Denver seeneweg © Jorp— |Wairmont & Clarksburg Trac— || Ist M 6448 1953 series B__F&A| 105 106 
Gen & ref 58 1950 se PiosA--J&d| 66 | 68 ist g 5s 1938 opt 1913-..A&0} 98%) 100 §|{ndiana Gas Utilities Co— 

6% notes Oct 1 1933--------- 99 | 101 | Pall River Elec Light Co— | Eg oe eee J&JI} 95 96 
Denver ‘Tramway Terminals Co | | lst M 5s 1945 series A_..-J&3; 103 | ----||Indiana Ltg 4s 1958 opt_.-.-F&A| 86 — 

lst M g gu 5s 1928-40___M&Sb 7%) 6% Feather River Power Co— ||Indiana & Mich El 5s 1957_-F&A| 102 1024 
Derby Gas & Electric Corp-— Ist M_ 6s 1929-1963_----- J&J); ---- eee let & ref 58 1955.-_.--.- M&S 99% 99% 

lst lien 53 1946.-.-__..-- F&A) 92 | 95 |\Federal Light & Traction— | Ind Nat Gas & O—See Peo G LAC) 

Derry tal H) Elec 88 1951--M&S/} 105 | ---- Ist sf g 5s 1942 opt__--- a 9514 95% | Indiana Pr 1st 174s ‘41, A-M&N| 109 oene 
. >). See ee Ae NS ede RR arr ee 95! 95% |\Indiana Ry & Lt lst 5s ‘43._J&J 55 wane 

Des ies & Cent Ia Elec Co—| Ist lien g 6s 1942 stpd_._ M&S) 10 3° | 104 Indiana Service Corp— 

S F 6s 1937 opt series A___M&S| 101 ‘ Debenture 6s 1954 ser B_.J&D|) 9824) 99 || Ist & ref M 5s Janl PT 1950. -3&J 95 9514 

8 F 5s 1937 opt series B___M&S| 92 |  _-_..||Fed St & Pleas Val—See Phil Co| || Adjustment mortgage-------- f{ 94 952 

Des Moines El 5s 1938--M&N 100% -- Federal Water Service Corp— || {Indiana Union Traction— 

Des Moines City Ry 5s '36- -5&I) 63'4| 64! Conv deb 6s 1996 ser A_-M&8| 104%, 105% lst g 5s July 1 '33 op ‘08_A&O) 5 ee 

Des Moines Elee Co— Federated Utilities Inc— Indiana Nor Ist g 5s 1933- A&O| 5 ain 
let Ot Be, 1968........... M&N 100%; 101% Ist lien col tr 5}4s 1957--M&S| 94% .---| Indianap Columbus & Sou Trac— : 

Detroit City Gas Co— fi Florida Pow & Lt Ist 5s °54- J&J) 93 | 93% lst M g 6s Feb 1 1948_...-F&Ain 9815; 100% 
ist M 6s 1947 series A____J&J| 106%) 107% | Florida Public Service Co— Indianapolis Gas 58 1952.--A&Oin 99'4| 100% 
lst M 5s 1950 series B___A&O 99 99 lst M 6s 1949__.-_.--- F&A) 101 | -_-_-_-|\Indianap L & H 58 1940...-A&O cuen aan 
Det & Sub Gas Ist 5s "28_J&D) 100 Ist 6s 1955 series B-_.--.-- A&O, 99 100 {ndianap & Martinsv Kap Tran— 

Deiroit Edison Ist g 5s 1933-J&J| 101%, 10214 Florida Telep Ist 6s 1945.-A&O 96 | 100 ‘| Ist g 53 1923 opt...__---- J&I; 741% 76 
ist & ref 5s July 11940_.._M&S, 102% . |Ft Pitt Traction—See Phila Co | Indianap New Onstle & Eastern— 
ist, & ref 6s July’40 ser BLM&S| 107 %| 107%4|\Ft Smith Light & Traction— iy! 2s 17 19 
Gen & ref 5s 1949 series A-A&O| 102%) 103 Ist M g 5s Mar 1 '36 opt -M&S) 8814 90 ||\Indianap Nor—See Un Tr of Ind 
Gen & ref 5s 1955 ser B_.J&D) 102%) 103 ||Ft W Van Wert & Lima Trac— | |\Indianapolis & Northwest Trac— : 
Conv deb 7s Jan 15 '28_J&J15| 136 | 139 || Ist M g 58 1930 guar Se J&JI\f 26 | 29 Ist g 58 1923 ext to 1933__.M&8 7 75%4 

> Conv deb 7s Feb 1929___F&A| 136 139 Ft Worth Pow & L 5s °31._-F&A| 100 | 100% Indi: an: upolis P& L 681936.-M&N| 104 104% 

Conv deb 7s Mar 1930__-_M&S| 136 139 42dStM&StN Av—See 3d Av Ry | ist M 5e 1957 ser A... --- I& 99 994 

Conv deb 6s Dec 15 1932_J&D) 136 139 abelian Ry Ltg & Power— || Indiana olis & Southeast Trac— 

Det United 4%s 1932 opt--J&J| 93% 94 \| Con 58 Oct 1934...-.-.-- D — tweet | Je Be Oo Oe Sein nnscaceon J&I\fn 2 — 
lst M & coll tr 6s 1929____J J&J) eeeal saa Galesb Ry & L 58 1934 ee | 98 eoo|] Ene ‘Shelby & S EB 6s 1932-_- J&J\fn 2 nea 
Det Ry Ist 5s 1924-_--_-- J& ices .---||Galv Elec Co Ist 5s "40 0p_-M&N| 88% 91 Indianapolis Trac & Term Co— . 

Det Ft Wayne & Belle Isle— | Galveston-Houston Elec Ry— | ists f gold 5s Jan 11933--A&0) 95 96 

lst g 5s Apr 1 1928_-.-A& oO} eines — lst Msfg 5s 1954 opt__-.A&O nm i 2 Indianap St gen 4s 1933_-_J&J 62 62% 

| 6%% secured notes 1931_.J&D} 97 | 99 | Citizens’ St con 58 g '33__M&N 85 864 
1 | [Indianapolis Water— 
|| | || Ist & ref g 4%s 1940 opt__J&J 94% 95% 
| || Istlien & re 8 1953--- 5 
lien & ref 5s 1953-.-M&8| 104 105 
| | i} 

P | | 
| | 
] ] 
i} 
| | 























b Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY 


BONDS 


[Vou. 124. 








Bonds. 


Bid. 


Ask. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Bonds. | 





Interborough- Metropolitan Co— 
Coll trust g 4%s 1956_-.-A&O f 
Guar Trust certif of de pas... f 
Interborough Rapid Tran 
Ist & ref g 5s" "66 op tax-ex_ x 3&S 
Stam 
6% notes 1932_-_- _A 
Conv g¢ 7% notes 1932_._M&8 
International Power Sec C ‘orp— 
64% sec bonds 1955 SerC J&D 
Sec 78 1936 D (with war) ; J 
Sec 7s SEES J& 15 
International Railway (Bufti io) - 
Buff Ry Ist con M 5s ¢'31_F& 
Buff Trac Ist 5s 1948---. Jad 
Cross St Ry Ist 5s g °32--_M&N 
Buff Bell & Lan 58 1927 - J&D 
Buff & Lock Ist g 5s 1938. _J&J 
Buffalo & Niag Falis Elec ~~ 
lst M 5s gold 1935 - 
Internat Ky ref 5s ‘62 op- ier 
International Telep & Tele 
Cony de 20-year 548 45M & 
Interstate E] Corp 68 1933 ma 
Debenture 78 1932_-- 
Interstate Ni itural Gas 6s 1036. 
With warrants 
without warrants 
Interstate Power Co— 
lst M g 6s series A 1944__J&Jd 
lst M ge 6e series B 1944. J&J 
Ist M 5s 1957 I&J 
Deb gold Ge 1952....-<<«-- J&S 
General 7s 1934 J&d 
Interstate Public Service Co— 
Ist & ref 5s 1950 ser C_ A&O 
Interstate Rve—< oll trust a %. 4s 
1943 opt 1913-_--- 
lowa Power & L ight— 
-M&N 
Mé&! 


lst M 6s 1955 Ser A- 

Ist 5%s 1956 ser B 
Iowa Ky & Lt (Cedar Atapids) 

Ist & ref 5s 1932 opt '15- M&8 

Ist & ref 5s Oct 194 «CN 

Ist & ref 54a Oct 1945- “MAN 
lowa Southern Utilities— 

Ist & ref 68 he oP 

Ist & ref 5%s 1950 
Ironwood & Besseme : Ry & Light 

Ist sf gz 5s 36 opt after '15.P&A 
Italian Public Utilities 7s '52_J&J 
Jackson Conus Tr— See Mich E.R 
Jackson (Mich) Gas 58 #'°37_A& 
Jackson (Miss) Public Service— 

Ist M 6s 1934 A& 

lst M 7s 1934-- 
Jacksonv(Fla)Gassf 5s *42_ e 
Jacksonvilie Trac Ist 5s '31_M&s 
Jacksony (Ill) Ry & Lt 58 ‘31- J&J| 
Jamaica Water Supe Co— 

lst gold 5s series A 1955_J3&. I) 
Jersey Uraual Pow & Lt © nr 

lst & ref 58 19415 series A zal 
Jer City llob & Pat—See P 8 Corp 
Jo unstown (P a) 1° epammaa Co— | 

Ist & ref 5s 1942 F&B 
Joiunstown (P a) Traction— 

let & ref 5s July 1943...-J&D| 

Johnst Pass Ry 4s '31_-.-J&D) 
Jopling PittsRy Ist 59°30 op. M&S /f 
Joplin W W_ Ist 5s 1957- M&s 
daukakee (Ill) G & E 58'30-M&B8 
Kansas City Gas Ist 68 1942. Fis 

Ist M 5s 1946 
Ksnsas C ity Power & Light— 

lst M 5s 1952 series Ae Mas 
K snsas City Rallways— 

J&J 
J&I 


lst M 5s July 7 1944 
2d M 6s July 7 1944 
2d M 5s July 7 1944-_- J 
Collj notes 7s 1921 _.M&N 1 
Kansas Klec Power 68 1937 - Jai 


Ist M 5s 1951 
Kansas Gas & Elec 68 1952_.M&& 
Deb gold 6s 2022 series A_.M& 
Kantucky Traction & Terminal— | 
lst & ref gu 58°51 opt '14_P&A 
Lexington Ry Ist 5s 1949_J&D 
Kantucky Utilities Co— 
Ist M 5s 1961 ser G 
Key System 


First hag 1938. | 
Key System Secur coll tr 6s 1933 
Key Tel lst g 58 '35 opt ‘08__J&I 

lst 1] & ref 54s 1955 ser A-J&D 

Ist 1 & ref 6s 1951 ser B___A&O 
Kings Co E L & P Ist 5s '37_A&O 

Purch money 6s g 1997.._-_A&O}- 

Edison E} Il] Bkin 4s '39__J&J| 
Kings Co Elev + Try Bkin RT) 
K'ngs Co Gas & II] Ist 5s°40_A&O0) 
Kings Co Lae a ref 58 '54- ars] 


lst so 954 J 
Kings ‘cilities 6s 1937- B20) 
lst 7s "937 serles B 
Kialoch Long Dist Tel 5s '29_ er 
Kialoch Telephone 6s 1928 _ - F&A 
Kaoxv Gas Ist 5s soos 13_A&0| 
Knoxville Railway & Light— 
Ref & ext 5s 1946 o $.---Z&D 
Knoxville Trac 5s 1938...A&O 
Latkawanna & Wyom Val R T— 
Ooll trust 5s 1951 F& 
Lazlede Gas Lt ref 58 1934_-A&O 
Hy = coll tr 54s '53 ser O.F&A 
ond notes 1935._._._F&A 
eke Belen d Elev—See Un Rye 
Lake Sh Elec lst con g 


— 
Clev g 5s '27 0 
ord Frem & Sou 5s 1 36.7 
Tol Frem & Mo 6 \s 1925— 
Extended to 19 J&I 

Lake St Elev RR—See Chic & O 
Laasing Fuel & Gas 5s 1927 
Laurentian Power 6s 1936_._J&J 





60% 


109 °4 
YY 
96 


101 
105 
104 
97 
GS 


102% 


100 '. 
50 
103 
101 


99), 


100 
97 4 
98 
94% 
101? 
102% 
102 
92! 
&2 
96 
102 


984 


99! 


64 
73 


106’ A 


99 7. 


103 7 


103! 
96 
105! 
9» 


8414 
99 '2 





— 
Sore em 


~ 


—o 
~- 


SOTO 


- 


rs 


| Mexican 
| Mex Lt & Pow Ist 5s ‘33 sf_P&Ar 





Bid. | 


] 
Ask. || 


Bid. | Ask. 








Laurentide Power & 1946. --J&J 

Gen M 5s 1 J& 
Lawrence thaee) yo & Elec— 

lst M 4}4s8 1940 ser B____F&A 
Lehigh Power Securities — 

Deb g 6s 2026 series A__.__F&A 
Lehigh vere Transit— 

ist M g 5s Dec 1935 opt__M&8 

ist M g 4s Dec 1935 opt__M&& 

Sons gold 4s 193 35 J&D 

Ref & impt ,, 58 1960 - - - - J&D 

Leh Val L & P 5s 1963 ..- A&O 
Lex Ave & Pav Fy—See N Y Rys 
Lex Ky) Rv—See Ky Tr & Term 
Lexington Utilities Co— 

Ist & ref 5s 1952_______-- F&A 
Linwln Gas & Klec 5s 1941 _J&D 
Lindell Ry—See United Rys(StL 
Lite Rock G & F 6s 1937__M&RBR 
Litile Rock Ry & E) 5s °33_A&¢ 

Ref & ext g 6s 1935 A&( 
Lockhart Power 5s 1950__F&A 
Loc«port & Olcott Rv—sSee Int 
Lombard Elec Co (Italy) 

Ist Mtge extl 7s 1952 -_J&D 
Long isl Lighting 5s sees. -M&t 

ist ref 6s 1948 .-3&3 

Ist & ref 5s 195 ‘ 

Secured ¢ 68 1945 
Lorain & Cleve RR—S 
Los Angeles Gas & Elec Corp— 

ist & refg 58 1939 opt .-M&B& 

zen & ref g 78°31 Bk G. J&L 

zen & ref 6s 1942 ser D__M&s 

Gen & ref 544s 1943.._._._M&S& 

gen & ref 5448 '47 ser E__J&D 

gen & ref 6s 1942 ser G__ M&S 

_ Gen & ref 5448 1949 ser1__A&O 
Los Ang G & E 5s 1934. J&) 
os Ang Pac Co—See Pac E ] Ry 
Los Ang & Pasad—See Pac E] Ry 
Los Angeles Railway Corp— 

lst & refs st 1940 

Los Angeles Ry 5s 1938_.__A&O 
Louisiana Power 1st 6s '44_ J&D 
Louisville Gas & Elec Co (Ky)— 

ist & ref 58 1952 ser A__M&N 

Ist & ref 54s 1954 Ser B_.M&N 

Deb s f 6s 1937 ser A__.._1 A&O 
Loulsv Ltg 5s '53 unstm pd - A&L 
Lo tisville Ry con M 58 g '30_J&J 

2d mtge 4\48 1940__.._._M&s 

7e0 5s 195 0 


Lower Austrian Hydro- Electric— 
mide Ly 8 1944 

Luserne 2a) Gas & Electric— 
iat re f&imp z 58°48 op '13.A&0 
ist & ref 6s 1954 M&B8 
Debenture 7s 1944 

> ykens Val L & P 6s 1945-_M&8 


Lyon & Boston RR—See Eastern M 


Macon Ry & Light Ist 5s '53_.J&.)| 
Madison Co (Tl) Light & Power— 

‘et w Se 1928 I£NT 
Madison G & EI Ist 5s 1940_A&O 

weu & ref 5s 1950- M&N 

fadison Rys stg 5s 1936_M&N 
Mad RivPow!|st 5s'35 gu op_F&A'| 
Manchester Tr Lt & Power-— 

lat ref 58 Aug 1952 

7s Aug 1952_-_ 

Manhattan El con 4s g ‘90_A&O 

2d gold 48 2013 J&D 
Manila Electric Cor 

Manila Elec RR & Ltg Corp—| 

Ist lien & coll tr 58 '53__M&S& 
Manila Sub Rys Ist 5s 1946_M&s 
Manitoba Power Co Ltd— 

Ist M sf 54s'51 ser A____J&J 
Mannheim & Palatinate Elec ey Os 
1l5-yrsf 7s 1941 & 1) 
Manuf'rs Wat (Pa) 5s 1939. J&D 

Marion (O) Water Co— 

Ist mtge 6s 1943__._..._.__.J&D 
Market St El Pass Ry—See P R T 
Market St Ry (San Francisco)— 

Ist s f 7s 1940 ser A Q-. 
Maryl'd El Rys Ist gu 5s "31 A&O 

Ist & ref 6448 195 57 ser A__J& 

Balt & Ann S L 5s ee A -F&A 
Massachusetts Gas 4% 

Deb g 4s Dec 1931. 

20-year s f 54s 1946 
Massachusetts Lighting Cos— 

Deb g 7s 1927-'28 c 

Deb g 7s 1930 A&O 
McGav & Mt V—See Nash Ry&L| 
Memphis P ower & Light Co— 

Ist & ref 5s 1948 ser A_ 43] 

Ist & ref 6s 1948 ser B____J&J 

Memphis L & P 5s 1931_.-J&J 
Mem yhis St Ry con g 5s 45 J&I 
Meridian Lt & Ry 5s °44___M&Ss 
Metropolitan Edison Co— 

Ist & ref 6s 1952 ser B____F&A 

Ist & ref 5s 1953 ser O____J&J 
Metropolitan Elec Co (Reading) 

Ist s f 58 1939 iC 
Metropolitan Power— 

Ist 6s 1953 ser A 
Met St Ry—See N Y Rys 
Metropolitan West Sia be 

Ist gold 4s 1938 

Exten gels 4s 1938 

1L ist M g 5s '35- T&J r 


Miami Valley Elec 6s 1945__J&J 
Mich Elec Ry 5s 1948 J&KIS 
Jack Cons Trac 5s 1934__M&N f 


|| Michigan Gas & Elec Co— 


Ist & ref 6s 1943 


| Michigan Home Tele 


Ist m 6s 1946 ser M 
Michigan Light Ist 5s 1946- M&s 


|| Michigan Nor Pow Ist 5s ‘41 J&J 
|| Middle States W W 6s 1936- M&N. 
||Midland Util 5% notes ee 


&N) 
5% notes bs Ni 
mpj2 notes M& N 
Midwest Gas ms "5 1936 A_.M&N 





Trac 


ee Lake Sb Elec 


&A em 
1 Loui sville, 


, 100% 


98 
98% 
96 
86 
ov 


10034 


oF 
v9 


99 
101 
103 


94 


‘- 


100 
10* 
99 %% 
103 


103 
104); 


104) 
104°. 
108 
104 
102 


85 
955 
103 


100° 
104°. 
102 
101 
94 


4 
80% 


94 


10) 
106 | 
110 
101 


99 


109 

100% 

100; 
74 


103% 


101 


R y 


101 


98% 


$8 
88 


81% 


9616 


100 


100 — 


B uffalo) 


97 


109% 
100 
104°; 


10314 
105 
108 
105 
105 
109 
104 
103 


7 
p. 5 


ass 8 t Ry: 


99 % 


10] 
101 


104 


97 4 
98 '; 
98 |; 


49 
103°; 


78 
76% 


Bonds. 
| 


Millv £tna & Sharps—See Phil Co 
Milwaukee Coke & Gas Co— 
Ist M sf 744s 1933_--..-P&A| 103% 
Milwaukee Elec Ry & Ligh — 
Ref & ext 4448 g'31 opt..J&J) 98% 
Gen & ref g 58 1951 opt.-J&D| 99% 
98%. 

100 


10414 


ia 


Ist & ref 5s 1961 ser B___.J&D 
Milw Light, Heat & Trac— 
Ist g 5s gu 1929 opt_._._M&N 
Milwaukee Gas Light Co 
Ist M 4%s 1967 
Milwaukee Northern Ky— 
lst 5s Apr 1931 
Minn Anoka & Cayuna R'ge 
Ist 5s 1935 - - -- 
Mir ineap G L 5s Feb * 
6% gold notes Fet i930. 
Minn Gen E} Ist 5s 34 op... 
Minn St Rys—See Twin C'y R17 
Minnesota Power & Light Co - 
Ist & ref Ge 1950........-M XN 
ist & ref 58 19056. ........- 
Mississippi Power Co— 
Ist & ref 58 1955 
Mississippi Riv, Pow 
Sink fd deb ¢ 
Missouri Edi 
Missouri Powe r & Light— 
Ist M 5 Saf gs Analg? 
Viobile Elec "46 op 
VMohile Gas imp & ref 
Mob Lt & RR ist g 5s 


Ly ao 


Cons g! 58 194] J 
Monmouth Cons Wat 5s "56 
Monong shela St R 
Monongahela \ alle y’ 

Ist M g! 42 © yt ; 
Monomnehein Valley Water— 

Ist M 5468 1950 series A___J&J 
Monongahela West Penn PubSery 

Ist lien & ref 5}4s Ser B'53 F&A 
Montana Power— 

Ist & refs f 5s 43 op '18__J&JT 
Montreal Lt Ht & Pow Consol 

Ist ref & col tr 5s 1951_._A&O 
Montreal Lt, Ht & Pow Co— 

Ist&coll tr g 434s ene") 12 J&S r 

Gold 5s 1933 opt 191: 3...-A&Or 
Montreal Tramways- 

Ist & ref zg 5s 1941 opt____J&J 

Gen & ref 58 1955 series A_A&O 

Genl & ref 5s 1955 Ser B_A&O r 
Morn'side El StRy—See Phila Co 
Mountain Home Telep Co— 

Gen 5s 1938 
Mountain States Power Co— 

Ist & ref 5s 1938 ____.___J&J 

lst M 68 1938 series B __. 

Mt Wash St Ry—See Phila Co 
Muncie E) L Ist 5s '32 op '12 J&J 
Muncie Hart & Ft Wayne Tr— 

Ist 5s g 1935 opt 1925____J&J 
M& UC Tr Co—See U n Tr of Ir id 
Muncie W W 5s Oct 2 '39__A&O 
Municipal Gas (Albany, N Y)— 

Ist M 5%4 1952 ser A ; Axi 
Municipal Gas Co (Texas)— 

....-M&N 
Roc n 


Ist M 6s 1935 ser A 
Municipal Gas & Elec, 
Ist M ¢ 44s 1942 opt "33: AX 
Munic Service 5s 1942 M&S! 
Col trs f 6s 1956 F&A 
Muskegon Tr & Lt Ist 5s'31 M&s 
Muskogee Elec Tr 5s 1934 M& | 
Mutual Teleo(Pa) Ist 5s 1945A4&0 | 
Narragansett Co— 
Col tr g 5s 1957 ser A____J&J} 
Nashville Railway & Light— 
Cons g 5s 1953 opt 1908__J&J| 
tef & ext gold 5s 1958___J&J} 
MeGravock & Mt Vernon— 
2d series 6s July 1937___J& 1| 
Nashville Gas & Heating Co-— 
Ist M gold 5s 1937 guar__MA&N| 
Nashville Water 4s 1928____J&J 
Nassau E] RR—See Bklyn Rap 7 
Nassau Lt & Pow Ist 50 °27. A&Q} 
Nassau & Suff Ltg 5s 1945_-F&/ 
Nat Electric Power Co— 
Sec g 68 1945 Mes} 
Nat Pow & L deb 6s 2026 ‘A_F&A| 
Nat Public Service © orp— 
Coll trs f 6348 1955 ser A__P&A 
Nebraska Power list 5s '49__J&I 
Ist M 63 1949 aiid wae J&T | 
---M&8| 
Nevad: 1-Calif “Elec. Corp.— 
Ist mtge 5s 1956_- _. _A& 
Deb 6s 1946 ..-.J&JI 
Newark Gas 6s Apr | 1944. Q- 
Newark Cons Gas con 5s '48- J&D 
Newark Pass Ry—See PSC orp— 
New sores Can) Pow Co— 
& 
New C astle (C ‘ity of) W 5s °41J&D) 
8S f 5s 1932 J&D 
New © hoster (Pa) Water Co— 
let Se Mar 1 1963........- M&s&s 
New England Elee Securities— 
1st coll tr 5s Jan 3 1932___J&J3| 
New Eng Pow Ist 5s 1951- -"T&d | 
New Eng Tel & Tel 4s 1930__J3& 
5s gold Oct 1 1932 4&0 
Ist 58 1952 series A______J&D| 
Ist 44s 1961 Ser B M&N | 
N J & Hud Riv Ry & Ferry— 
Ist gold 4s 1950 opt _._._M&s 


9314 
99% 
99 
101 
99 


100 
14 
92 

105 


9914 
95 


104 
100 \4 


100 
99 


9814 
101 


101% 


\N J Pow & L Ist 5s 1956.-_-F& A) 


15 


22 


102 
101 


99° 

9° u 
97 || 
97 | 


| 
| 


Seri 
New eee R 


New London Gas & Electric— __| 
20 mitee Ge 19020........< A&C | 
Jonsol & refg 5s 1933 

New Milford Pow ist 5s '32_F&A 

New Orleans Pub Service Co— 
lst & ref 5s 1952 series A__A&O 
1st & ref 5s et Ser 3...088 
Gen M 444s 1935 &d 
Inc | baa 1949 series AWARD 


re ht Co— 
Cone. & Clai oe rr *46 - _M& 
N O Cy RR—Gen g 5s '43- ae) 
N O Cy & Lake 5s 1943_J&J 











b Basis. f This price includes accrued interest. 


k Last sale. mn Nominal. 


r Canadian price. 


$s Sale price. 





Apr., 1927.] 








Bonds. | 


PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








| Ask. | 


| Bonds. 


Bonds. 





New Orleans Ry & Lt (Concluded) | 
NO&Carroll con 5s Feb’33-_ S&u| 
Edison El Ist 5s 1929. _.5&s| 
N O Pow-House Co 5s "4 1_J&J| 
on Charles St Ist g 4s 52 -I&I) 
Meup Reese Hamp Ry,G& E— | 

& ref 5s 1944 &J 
aap News & Old Pt Ry & E}| 
lst g 5s Nov 1 1938 M&N 
Gen g 5s Mar 1 1941___ _ ‘wes 
New ow Moqealie Wat 5s 1951 | 


N Y Cent Elec Co 
lst M 53448 1950 

New York Edison Co 
1st lien & ref 6s 1941---A&O| 
lst 1 & ref 5s ser B 1944__A&O! 

N Y Gas, Elec Lt, P Cor 

lst g 5s Dec 1 1948 &D 
Pur mon coll tr 4s 1946 777Fe| 
Ed El ll, N Y, con g 5s'95_J&d| 
Central Un Gas 5s & 1927__J&d| 
Equitable Gas 5s 1932_ 7 - se | 
New Amster Gas 5s 1948.-_J&J 
NY&ER Gas Ist g 5s '44_ qe 

Con 5s 1945 J& 
NY&Westch Ltg 4s 300427383 | 
Deb # 5s 1954 * guar --J&J| 

North Un Gas 5s 1927 M&N) 
Standard G L 5s 1930..._M&N 

NY en ny A Corp-— 
lst mtge 5s 

N Y & Pa Teley & Teleg Co— 
Gen s fd g 4s Nov 1929___ M&N 

Y & Queens Elec Lt & Pow— 

lst cons g 5s Aug 1 1930.-F ea 


NY &Queens Gas lst 5s '3 


N Y & Queens Co Ry 4s '46_A&O f 
Steinway Ry lst 6s 1922. _J&J\f 


New York Railways Cor 
Prior lien 6s 1965 ser om J&J 
Adj income 6s Jan 1 1965 Apr_ 
sw York Heal rects—See Stocks 
New York Railways— 
Ist R E & ref 4s 420 fe "16_J&J 
Guar Trust ctfs of eposit-_ 


Bankers Trust etfs of depos - 
Bleeck St & FF Ist 4s '50_J&J 
Bway & 7th Av Cons 58°43 JAD 

OCtf dep pe June 26 int __. 
Bway Surf RR Ist 5s °24_ -J&d 
Cen Crosstown Ist 6s '22._M&N 
Col & 9th Ave Ist 5s ‘93-M& 
Eighth Ave ctf ind 6s '19_F&/ 
LexAve& P Fy Ist 58¢°93 M& 
Second Ave con 5s g°48 gu_FP&. 

Trust Co certifs of deposit 

Receiver's certificates 1914_ 
Sixth Av RR pur M 5s '65_J&J 
South Ferry Ist 5s 1919- -A&O 
Third Ave—See under rc. 
34th St Crosst Ist 5s '96- -A&O 
23d Street Ry 5s 1962 

N Y & Richmond Gas Co— 

lst ref M 6s 1951 serics A_LM&N 

Ist ref 6s 1952_- M&N 
N Y State G&EC ‘orp 5 5 ga '62A &O 

Ist 6s 1952_._- me 
New York State Railw: ays— - 

Ist con g 4s '62 op '13 

Ist con 6348 1962____- 
NY Steam 6s 1947___- 

Ist M 5s 1951_- c 
NY& Suburban Gas—See W esix 
N Y Tel Ist 4}4s'39 tax ex. M&N 

Deb 6s Feb 1949 F&A 

Ref M 6s Oct 1941__. 

N Y Water Service Corp— 

lst m 5s 1951 ser A_____M&N 
N Y Westch & Bos Ry—See stea 
Niagara Falls Power 5s 1932_J&J 

Ref & gen 6s Jan 1932..A&0 

Ist & cons 6s ser AA '50.M&N 
Niagara Lockport & Ont Power— 

lst & ref 58s 1955 series A__A&O 
Norf & At) Terrn—See Va Ry & I 

Norf & Ports Tr—See Va Ry & P 
Norf Ry & Lt Ist 5s 1949. _M&N 

Norfolk St Ist g 58 1944___J&J 
“orth American Edison Co— 

Conv deb 5s 1957 ser A__M&S 
North Amer Light & Power Co— 

f deb 54s 1956 ser S____J&J 

North Carolina Elec Power— 

Istsf gis Oct 40 0p '16_._A&O 
North Carolina Pub Serv Co— 

ist & ref 5s 1934 opt 

Ist & ref 5s 1956_. a 

Salish & Spencer 59 ‘45 wen 
North Continent Utilities Corp 

Conv deb 64s 1942 ser A_J& J 
Merth Hud Co Ry—bSee P 8 O orp 
North Hudson Lt, H & P Co 

(Hoboken, N J) 58 1938__A&O 
North Jer St Ry-—See P 8 Corp 
North Shore Electric Co— 

Ist & ref g 58°40 op '20_.__A&O 
North Shore Gas Co of Illinois— 

Ist gold 5s 1937 opt. _FP&A 
North Calif Pow 5s 1932- ..J&D 

R & conssf5s "48 0p’ 15 5... J&D 
Northern Conn Power Co— 

Ist & ref 54s 1944 M&S 
Northern El] Co Ltd 5s 1939_J&D 
Northern Electric Co (W isconsin) 

ist mtgze 6s 1920.........Jé 
North Ind Gas & El 68 °52- “M&N 

Ist ref 59 1929 ‘acai ..A&O 

Ist & ref 5s 1966 series o. M&N 
Northern N Y Utl!lities, \ 

ist M & ref 5s 1963 

let lien & ref 7s 1946 A_-_ 

ist Hen & ref 6s 1947 

iat 1 & ref 6s 1943 C 

let i & ref 544s ser D'49_.. 

Ist 1 & ref 5s 1955 ser E__J&D 

Watertown L & P 58 1959_J&J 
Northern Ohio Power— 

'O-yr 78 1935__._.. _._. PRA 
Northern Ohio Tele p Co— 

Ist s f 5s 1957 ser A__--FP&A 


&J 


99 *4 


af 


100% 
96% 


1 
20 


f 
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110 4 
108 }s 


94 
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et Gore Gr 
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|| Northern States Power Co— 


|| Northern Texas Traction Co— 


| Northern Ohio Trac & Light— 
lst consol gold 5s 1933_...J&J 
lst consol gold 4s 1963..-.5&} 
ist lien & ref 5s 1956 
Gen & ref 6s 1947 ser A_ “Mie 
Northern Ontario Lt & Power— 
Sinking fund 6s 1946__._J&J 


lst & ref 58 1941 A&O 
ist & ref 6s 1941 ser B___.A&O 
Conv 6 4s 1933 M&N 
64% gold notes 1933... M&N 
ist ef 6s 1948 ser A____M&N 


ric 
Coll tr s f g 5s 1940 opt__.J&J 


let g 58 1933 opt 1913____J&J 
||Northern Texas Utilities Co— 
Ist 17% notesDec15'29 J&D15 
‘orthwestern Electric Co— 
lst gold 6s 1935 N 
Northwestern Elevated (Chic)— 
ist mtge 5s 1941 opt. M&8 
Union El (Loop) 5s 
Northwest Gas & A (Chic) 
Cons g 5s Dec 1 1928__-_- va 








MOlecero Gas gen & ref 5s '32_ 
Northwestern Pub Serv oo, 
lst m 5s ser A 1957 
sorthw Foon ay wo 
Jorwich(Ct)Gas & E g 5s'2 
fova Scotia Tr & Pow 5s ab Jed 
Gen mtge 7s 1952 ser A_-A&O 
Ogden Gas 58 1945 M 


Ohio Gas & Electric— 


| Ist sinking fund 6s 1946- M&N) 
Ohio Pow Ist 7s 1951 ser A__J&J 
ist & ref 5s 1952 ser B___J ad 
ist & ref 6s 1953__----_- M&S 
Ist & ref 444s 1956 ser D- I&kD. 
Neb g 6s 2024 J&D 
Ohio Public Service Co— 
st M & ref 7 }4s8 ‘46 ser A- 4&0 
ist & ref 7s '47 ser B P& 
ist & ref 6s 1953 series C_ Mes 
at & ref 5s ‘54 ser D M&8 
Ohio River Edison Co— 
ist msf 5s 1951 ___J&D| 
Ohio State Telephone— 
ns & refs f 48-58 1944__J&J 
Ohio Valley Elec Ry— 
Ist M 5s 1946 
Ohio Water 6s June 1933 
Secured 6s 1946 


| Oklaaoma Gas & Electric— 


ist M 58 1950 
Mebenture gold 6s 1940_ -- 85 
Oklahoma Natural Gas 6s 1941 
Ist m 6s 1946 ser &J 
Okl soma Ry Ist & ref 58 °41- Jas 
Old Dominion Pow 5s May 15°51 
Omaha & Council Bluffs St Ry— 
4t consol g 5s 1928_____-- &J 


Omaha & Coun Bluffs Ry & Br) 


st cons g 5s Jan 1 1928___J&J 
© :tario Pow 5s °43 op to '13_P&A 
O .tarlo Transmission Co Ltd—- 

ist gu g 58 ‘45 op bef '16._._M&N 
© ange & Pas Val Ry—See PSCorp 
O gon Elec Ry 5s ‘33 opt- -M&N 


‘Oswego River Power Co— 


m RRs 


102 

104% 
104'. 
101% 


99 
100). 


7 
93 


99 
100 


100% 
97 % 
100% 


99 
9834 


101 
98% 


100 


101 
1054 
1960 


97! 


102 
115 
106 
107 
103% 
100 
101 


93 
101 


Deb 6s 1931 J& 
Ottawa & Hull Pow 6s 1948 
Ottawa L H & P 6s 1953_------- 
Ottswa Traction— 

ist M & col 54s July '55.-J&D 
’a cific Coast Pow 5s 1940_M&S 
ac:ific Elec Ry g 5s 1942_..J&J 

Los Angeles Pacific Co— 

Ist ref g 4s 1950 opt '15.-_J&J 
L A-Pac RR con 5s '31_A&O0 
L A Pa RR Cal 5s '43.__M&8 

Los Ang & Pas 5s ¢ 1928__J&J 

Pasadena & Mt L 4s '30_.J&D 
Pacific Gas & El ref 5s '42___J&J 

ist & ref 7s 1940 series A__J&D 

lst & ref M 6s 1941 ser B_LJ&D 

tet & ref 54s 1952 ser C_J&D 

(st & ref 5s 19: 55 ser D. 3a 
| Gen & ref 58 1942.._.-_- IXJ 
Pacific Gas Imp 4s Sept '30-Q-M 
Pacific Light & Power Cor 

ist & refs fg 5s 1951 op__M&s 

Pac L & P Co Ist 5s ‘4 

Guaranteed 
Pacific Lighting Corp— 

secured g 6s 194 
Pacific Pow & L Ist 58s °30__F&A 
Pacific Teleph & Te le grap h— 

ist & coltrsfg 5s 1937- -I&J 2 

Ref M 5s 1952 series A_ 

’arr Shoals Pow 5s 1952---A&O 
’asa & Mt Lowe—-See Pac El Ry 

Paterson Ry—See Pub Serv Corp 

Paterson & Passaic Gas & Electric 

consol gold 5s 1949____- M&s 

Pawtucket Gas 4s 1932.___.M&N 
Peekskill Lt & RR 5s 1930__A&0 
Peninsular Tele 

lst ay = 195 

Conv deb 64s '34 ser A__A&O 
Penn Central Licht & Power Co— 

Ist & ref 5° 1950 A& 

[Ist & ref 6s 1953_- 

lst & ref 544s 1964 

Ist & ref 5%s 1975-- 
Penn-Ohio Edison Co—-- 

Deb z 6s 1950 ser A____. M&N 

Without warrants. __---_-- 
Penn Public Service 5s 1962_-F&A 

Ist & ref 5s 1954 ser D_.__J&D 
Pennsylvania Edison Co— 

Ist M 5s 1946 ser A_...-- A&O 

Ist M 6s 1946_-___- 
Pennsylvania Gas & E lec Co— 

Ist ] & ref 5%s '55 Ser A_M&8 

Deb 6s 1976 (with warr) _ M&s& 

Pennsylvania Ltg 5s 1940_-_J&J 
Pennsylvania- Ohio Pow & Lt— 

Ist & ref oes ‘54 ser A..-J89 

Deb g 6s 19 &J 

Young-Sh Re 7. L 5s 312238) 


J&I 


-M&N | 


cagaeeet! 


9934 
103 

854 

81.) 


99 34 | 
99'¢ 





----| 
90% 


98% 
100 %% 


104 | 
106 4 | 
98 

104% 
90 '4 
100 

15% 
1 54 
O08 ' 
99!o 
98 '6 
101% 


SO 
Y7 
97 
97%; 
99 
102! 
100 
$4! 


| 


94! 


i .||Pensacola El Co Ist 5s °31_-F&A 





101 
10034 


964 


92 


105 1 
106% 
99 || 
105! 4 | 
9 


100 
100 
98'4 
100 
103 %4 
100 '4 
37 
95 
66 
SS 
LOL} 


101! 


ed 


67 


100% 
110% 
104 _— 
100 


105 
105 


10034 
102% 


102 'x 
99% 


arty, 


95! 


99°4 
119% 


98 '2), 


99 % 


100% 
104). 


102 
102 
100 


Pennsylvania Power Co— 


Penneyivanie Power & Light— 


||Peoples Light & roan Corp— 


lst mtge 5s 1956 


& ref 7s ser A 1061 ..- FS 

ist & te 5s 1952 ser B_-_- 
lst & ref 6s 1953 ser O-- "Me KS 
Ist & ref 5s ser D 1953__.M&8 
Penn Water & Power sf 5s '40J&J 
Ist ref 54s 1953 ser A___A&O 


People’s G L & Coke, Chicago— 
lst cons g 6s 194 43 &O 
Refunding gold 5s 1947__M&8 
Chic G L & C Ist 5s ie) - oe 
Consum Gas Ist g 5s '36__J& 

Ind Nat G&O g 5s '36 gu- uch 
Mutual Fuel Gas g 5s '47 M&N 


Ist lien 5%s 19 ad 
Conv deb 6s 1962. 
People’s Traction—See Phila R ? 
Peoria Bloom & Champ Trac— 
pt gold ae 5s 1936._._..M&N 


“te 5s °48__M&N 
= od 4s Sods M&N 


Philadelphia Company— 
1st coll trust g 5s 1949___M&S 
Cons & M coll tr g 5s 1951_M&N 


tamped 
Ist ref & coll tr 6s '44 ser A ae 
Conv deb 5s 1938 
Alleg Belle & Per 5s 1935- ae 
Ardmore Street 5s 1958_-A&O 
Central Trac Ist 5s 1990. 3&3 
Citizens’ Trac 1st 5s '27._.A&0O 
Duquesne Light 6s 1990, -ta4 
Ist & coll tr 54s ‘49 B- 
Duquesne Trac Ist 5s 30° “383 
Fed St & P V 5s May 1 '42_J&J 
Ft Pitt Trac Ist 5s 1935._J&D 
Millv Et & Sh 5s 1923_._M&N 
Monong St Ry 5s g 1928_J&D 
Wilk & E Pit. Ist g5s'29._M&$& 
Morn'side El St Ry 5s '35 A&O 
Mount Washington St Ry— 
Ist & coll tr gu 5s 1933. YA&O 
Pitts Alleg & M gen 5s ‘30 A&O 
Pitts & Bir Tr 5s g 1929. M&N 
BK & A Trac 6s 1931__M&8 
Brownsv Ave 5s 1926__F&A 
W Liberty Ist g 5s "30_ ies 
Pitts & Charleroi 5s '32_- 
Pittsb Rys 5s 1953 
Pitts Trac 1st 5s 1927. 
So Trac Ist & coll tr g 5s'50 A&O 
ad Ave Tr Ist 5s 1934____J&D} 
Gold 5s July 1933_-_-.- J&I 
United Trac 5s 1997 ctfs._J&J| 
West End Trac con 5s '38_J&J| 
Phila Elect Ist 5s 1966 


Ist lien & ref 6s 1941 
Ist & ref 5s 1947 
ist lien & ref 54s 1953..M&N 
First lien & ref? s 1960 I&SI| 
Philadelphia Elec Power Co— 
Ist mtge 54s 1972_..-_FP&A 
Phila & Garre tsford St Ry— | 
Ist 5s 1955 F&A 
Philadelphia Ra id Transit— 
Coll tr g 5s 1957 opts f- _P&A 
S f guar 5s ‘62 opt 17_._.-M&Ss 
6s gold 1962 M&S 
Darby Media & Ches St R 
Ist 4s '36 om "16 gu__J& 
Hest Mantua & Fairm 5s "34 
Market Street Elev Pass Ry| 
Ist g gu 4s 1955 &N 
Union Traction— 
Elec & Peo 4s tr ctfs '45_A&O 
People’ s Traction Co— 
PP Ry tr ctfs 48°43 _P&A 
W Phila Pass 2d 5s '26 M&N 
Extd at 5%% to 1956-_-_-_- 
Philadelphia Suburban Gas & Elec 
Ist M & ref g 5s '60 op '15 pee 
Gen M 6s 1969_-_--..---.-J&D 
Ist consol 6s 1943- <sen+ sae 
Phila & W Ches Tr 4s 1954__J&J 
Phila & West Ry 5s 1960 I&II 
Piedmont & North Ist 5s 1954 _J&J 
Pitts Alleg & Man—See Phila Co 





| Pitts & Birm Tr—See Phila Co 
|, Pitts & Charleroi—See Phila Co 
P McK & Con—See W Penn Rys| 
Pittsburgh Trac—See Phila Co) 


Pittsburgh Rys—See Phila ©o 
Pontiac Light Ist 5s 1927__J&J 
Portland (Ore) Elec Power Co— 
Ist ] & ref 6s 1947 ser B__M&N 
Ist] & ref 54s 1951 ser C_M&N 
Portland (Ore) Gas & Coke— 
lst & 
lst general 7s 1940 
Portland Gas 1st 5s 1951- Pea 
Portiand (Me) RR 3448 1951_J&dI 
Ist 1 & a, m 5s 1945...M&N 
Portland Ry Lt & Power— 
Ist & refs f 5s 1942 op_-_P&A 
Ist & ref 6s 1947 series B-M&N 
Ist] & ref 74%s '46 ser ALM&N 
Portl'd Ry ref 5s ‘30 op- _M&N 
City & Sub con 4s ‘30. _J&D 
Port Gen Elec Ist 5s °35-_J&Jd 
Portland (Me) Water 4s '27_F&A 
Porto Rico Rys, Ltd— 

g 5s Nov 1 1936 op- -Mae 
Gen & ref 5s Py 1962 M& 
Porto Rico Telep 6s 1944--- cD, 
Potomac ag Co— 

Ist M 6s 19 

lst mtge 5s 19. 56 ser E___M&N 
Potomac E] Pow 5s ‘29 op--J&D| 

Cons M g 5s 1936 guar_._J&J 

Gen lien & ref 6s 1953_-.--A&O) 

Refunding 7s 1941 A&O| 
Power Corp of N Y— 

lst M 6%s 1942 Ser A_-M&N 

ist Ms f 6s 1942 Ser B_.M&N 


ref g 5s ‘40 opt "20. -J&), 


— 
Denno DPHOWINWOSSOCHOL SS 


None t 


“oo 


oo 





RS 


BEINZOW S$HK— HOP DH 


BSD 0000 
coocecnw 





b Basis. 


f This price includes accrued interest. 


k Last sale. J In London. 


n Nominal. 


r Canadian price. 


$s Sale price. 
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PUBLIC UTILITY BONDS 


[ VoL. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Power Secur coll tr 6s '49---J&D 

Incomes June F&A S 
Prov Secur—See Steam RR's— | 
Public Elec L Co (St Albans, Vt) 

Ist & ref 5s 1956 A&O 
Public Serv ic ¢ Co of Colorado— 

1st & ref 6s 1953 series A - _M&B) 

lst & ref 5 4s '54 series B- te 

Deb 6s 1 1446 sia M&N 
Public Service Co of Nor ni— 

Ist & ref g 58 1956 0p'21__A&0 

‘= ref 54s 1962 serles A_J&D 

Ist & ref 54s 1964 series B_J&JT 

Ist & ref 5s 1966 series C_MAN | 

Debenture 5s 1931 M&8 
Public Se rvice Co of Oklahoma— | 

First & ref 5s 1966 ser C N| 

Ist mtge 5s 1961 ser O 2. -- -M&B) 
Public Service Corp of N 

Trust certs 6% Pete. Men! 

Secured 6s 1944 F&b 

Secured 5 4s 1956 J&I 

Camden Sub Ist 5s 1946__J&J 

Cons Trac Ist 58 1933_.__J&D 

Eliz Plainf & C nt Jersey Ry— | 

[st g 5s Dec 1 1950__--J&D| 

Elizabeth & Tent 5s '62_A&0O 

J C Hob & Pat 4s 1949.__M&N} 

Newark Pass con 5s 7} &J 

Newark Term Ry 5s" -J&D 

N Hud Co Ry cons 5s Os. J&d 

Nor Jer St 4s 1948- _MA&N| 

Or & Pass Va! Ist 5s ‘'38._J&D 

Paterson Ry—Con 68g'31 - J&l 

2d 6s '14 ext 5% to '44_A&O 
Riverside Trac 5s 1960- J&D' 
So Jersey Gas E) & Trac— 

Guar g 5s Mar 1 1953..M&s 

Public Service Elec Pow Co— 

lst M sf 6s 1948 AKO 
Public Service Elec & Gas Co— | | 

Ist & ref 5%s 1959__._._-.-A&O 

Ist & ref 54s 1964 AkO 

Ist & ref 5s 1965 _J&D 
hy Utilities E vansville— 

iat & ref Ge 1920. ......-- I&SI 
Puget Sound Power Co— 

Ist g gu 5s 1933 opt 
Puget pean Power & Light 

Ist & ref 54s 1949_-__-- J&I 

Ist & ref 58 1931 series BLFP&A 

Puget Sound E lectric Ry— 

Ist consol g 5s "32 op..-F&A) 

Tacoma Ry & P 5s '29- B&O) 

Wash Coast be be ‘1941 
oe | Power Co— | 

Ist M sf 6s 1953 ser A- As&O| 
Quebec Ry Lt H & Pow— 

Cons g 58 1939 opt 
Queens Bor Gas & El 58° 

 ) { ase 

Bee Be LRDD .ocecesscesee M&S 
Quincy (Il}) Gas Elec & Heat— 

Ist cons g 5s 1935 op '10_M&& 

Quincy G & E 5s 1929_-._M&B8 
Quincy (Ill) Ky 5s 1932_.-_F&A 
Racine (Wis) Water 5s '31_M&N 
Railway & Light See 5s var-_--- 
Rap Tr St Ry—See Pub Ser C ort | 
Reading Trac 6s 1933____--_J&J 
Rhine-Westphalia E) Pr (Germ’ y 

Mtge g 7s 1950 M& 
Richmond (8 1) Lt & RR— 

Ist coll tr g 4s 1952- 
Rio de Janeiro Tram Lt & p— 

Ist g 5s 1935 aS r 
Ric Grande Valley Gas Co— 

Ist M 7s 1937 ser A_-- A&O 
Riverside Trac— See Pub Ser Cory 
Roanoke Ry & EI! 5s 1953__F&A! 
Roanoke Tr & Lt 5s {068.. Fae 
Roanoke W W 5s 195( I&J 
Rochester Gas & Elec G orp— 

Gen M 7s 1946 series B_._ M&S§} 

Gen M 54s 1948 series C_M&8& 
Roch Ry & 5s '54 opt.--.J&d) 

Tax exe Ae 

Roch Ry cons 58 g 1930_. A&¢ 

2d 5s g 1933 

Rochester £ Syrac use » RR— 

Ist M conv 5s 1957 
Roch Telep orn 1933... A&C 

Ist & ref 6s 194 © 
Rockf Beloit & Caan 5s °30 A&O, 
Rockford (Ill) E lectric Co— 

Ist & refs f 5s '39 op '14- M&S. 
Rome (Ga) Ry & L Sa '46__A&O 
Rome (N Y) Gas, Elec Lt & P— 

Ist 5s 1931 -J&D | 

Bee 80t G8 1946... .2.065--s<5 
Rumford Falls Pow 4s 1945- A&O} 

Gen M 4s Dec 1929---J&D| 
Rutland Ry Lt & P 1st 5s'46_M&S§& 
Sacramento Elec Gas & Ry— 

Cons 5s Nov 1 1927__..-M&N 
St Charles St a N Orl Ry 
St Clair County (Ill) Gas & El— 

Ist cons guar 5s 1959___._M&§& 
St Joseph Gas— Ist 5s 1937_-J&d 
St Joseph Ry, Lt Heat & Power— 

Ist g 5s Nov 1 1937 M&N 
St Joseph Water 5s 1941_..__A&O 
St Louis RR—See Un Rys (St L) 
St Louis Springf & Peoria RR— 

Ist & ref gu g 5s ‘39 opt. -J&N 

St Louis & Springf 5s °33_J&D 
St L & Sub Ry—See Un Rys(St L) 
St L Tran—See Un Rys (St_L) 

St Maurice Power Ltd— 

Ist M 6448 1953___. _.. F&A 
8t Paul City Ry—See Twin re 
8t Paul Gas a OF 

Gen gold 5s 1944 &S 

Gen & ref 5s 1954 ser B_ SS 

Gen & ref 6s 1952 I&I 

& Spencer—See No Car 
iv Pow gu 5s 52 op yeh 
Salt Toke Term 6s 1935____J& 
Salt River Val Water Users yd 
1938 F& 





99 


| 


105! 4 
105 

99% 
98? ‘| 


86 


107% 


100'4 
100 
100 '4 
99 
94 
104 
106! 
97° 
103 
1006 4 
104 
97 4 
99% 
93 
96 


102). 


100 
90 
97 
& Light 
99'4 
96 
96 





101%) 
99 
97%! 


$0 % | 


101%) 


91% 


101 
102% 
100 
98% 
100% 
106 
105% 
100 


102! 
107 '4 
105 
105% 
1007 
101: 
101 


101 
100 
| 

| 92 
| 97 
| 105% 


97 14) 


} 


| 


10114. 


100 


100 
98} 
91 


111% 
105% 
1034s 
99 
90 
24 
101 
105 ‘4 
101°. 
98% 
101 
10} 


99 


0 “% 
03 % 
O7 % 
ervice 


105 





|| Southern 


103 *4 || 
| Southwestern Gas & Elec Co— 


Bonds. | 





San Antonio G & E 5s 1949- M&S) 
San Antonio Public Service— 
lst ref 6s 1952 series A...-J&J| 
San Antonio Tr Ist 5s'49_M&8_ 
8 Ley > Consol] Gas & Elec— | 
58 1939 opt 1914. .-M&S) 
i ref 6s is A M& 
lst & ref 5s 1 f 
lst & ref M&s 
3and Frem 
San Fran G 48 1933__.M&N 


3an Joaquin Lt & Power Cor 
Unif & ref 6s 1952 ser B_- f 
Unif & ref 5s 1957 ser D___J&J 
Unif & ref 6s May 1 '54 E_.M&S) 
San Joaquin Light & Power—_ | 
lst 5s 1945 opt aft 1910 J&D) 
3ao Paulo Tram Lt & Pr, Ltd— | 
lst g 5s June 1 1929 
Sauda Falls Co re 
lst sf 5s 1955 
Savannah Elec & 5, Co— 
ist & ref 7s 1942 ser A_ A &O! 
Savannah Elec Co 5s g '52_J&J 
Sayre (Pa) Elec 5s 1947. ---A&O 
sche nectady Railway Co— 
Ist M 5s 1946 opt 1919__M&sS 


schuylkill Trac Ist 5s 1943__A&O0/f 


Scioto Valley Railway & Power— 
Ist sf 6s 943 J&D) 
Scranton Elec bs 87 opt '12_J&J 
&% gold bonds Jan 1931__A&0 
Scranton Ry— 1st 5s Nov "32. rant 
Ist & ref 58 1947 F& 
Scran Trac Ist 6s g 1932- MAN. 
scran & Wilkes-Barre Tr Corp—| 
Coll trust 6s 1934 
Ist & ref 58 1951 
Seattle Elec lst g 5s ‘30 opt_F&A 
Con & refg sf 58s 1929__.__F&A 
Seattle-Everett Traction— 
lst M g 5s 1939 opt 1914 _M&S 
Seattle Ltg Ist 5s '44 opt '10_M&S 
Ref g 5s 1949 opt 1914_._.A&O 
Deb s f 68 1936 Pe A 
3econd Ave—See N Y Rys. 
Second Ave Trac—See Phila Co—! 
Seneca Pow Corp 6s 1946 -M&S| 
Shawinigan Water & Power— 
Ist cons 8 f 58 1934 “S&S 
ist ref 544s Jan 1 1950___J&D 
Ist ref 68 1950- J&J 


J&D r 


| 


Bid. | 


~ 98 | 


| 
106 
93 


y—See Lake Sh| E 


133 
102 


98% 

| 
99% 
107% 
97 | 
58 | 
102 — 
72 


79 


94 
94% 
994 | 
| 
102% 


101! 
104'; 


105!) 


Sheboygan Elec—See East W ris Eliec Co 


Shenango Val Water 5s 1956A&0 
Shreveport Rys Ist 5s '27-'44_J&J) 
Serra & San rancisco Power— 
Ist g 5s 1949 opt 
2d M 6s 1949 series A- 
2d M 5s 1949 series B 
Silesian-Amer 7s 1941 
Silesian Elec Corp sf 64s '46F &A\ 
Moux City Gas & Elec “C o— 
Ist 6s 1947 ser A M 
Ist 6s 1949 ser B VA 
Ist 25-yr 5%s 1950 ser © “F&A 
Sioux City Service Co— 
lst M 68 Jan 2 1951 
Somerset Un & Middlesex "7 tn | 
Mtge g 4s Dec 1 1943___J&D} 
3o Car Gas & El] 6s 1942__M&S1! 
Conv 68 Dec 15 1932__J&D1; 
South Carolina Power Co— 
Ist lien & ref 5s 1957 ._-S&J 


wen 


96) 

93% 

81% 
100 


94! 


Ask 


106% 
96 


103% 
104 
101% 
105 


98% 
100 
109 

98% 


61 


103 


iy 
KO 


102% 
100% 


96! 

94% 

82% 
100 


97 


South Cov & Cin St Ry—See Cin |New & |C Jov Ry 


South Ferry—See N Y Rys | 


South Jer G E & T—See Pub Serv iC orp 


South Pittsburgh Water Co— 
Ist lien & ref! 58 1960 ser A - rey { 
Ist M 5s 195 7) F&A 
Southeastern Power & Light— | 
Deb 6s 2025 M&S 
Southern Bell Telep ‘& Teleg— 
Ist 8 fg 5s 1941 opt 1916__J&J 
Ist & ref 5s 1954 ser A____F&A 
sou B'vard—See Third Ave Ry 
Southern California Edison— 
Gen g 58s Nov os 39 opt_- 
Refund 68 1943__ 
Gen& ref! 58 1044 
Genl & ref 5! los 1944 
Refunding 5s 1951 
Southern Cal Gas 6s 1950_ “M&N 
lst & ref 6s 1958 series C__J&D 
Ist & ref 5448 1952 ser B_-M&S| 
Southern Calif Telephone— 
Ist M 5s 1947 
Southern Canada Pr Co Ltd— 
Ist M 5s 1955 ser A 
Southern Cities Utilities Co— 
| Ist lien 6s 1951 ser A___J& 
Conv deb 6s 1936 ser A_A 
Southern Colorado Power Co— 
lst g 68 1947 series A 
—— Counties Gas Co of C alif, 
Ist g 5s May 1936 M&N 
ias Co— 


| 
D| 
&O| 


A&Or 


lst 6448 1935 with warr__.M&N) 
|Southern Gas & Power Corp— | 


Conv 6% notes 1930 J&D) 
S f deb 6s 1936 serA___A&O 
Southern Illinois Lt & Power— 
lst M 6s 1931 0 rt 
Southern Indiana 
Deb of’ 1934 
South N E Telep Ist 5s 48 38D) 
Southern Ohio Elec Co— 
Ist M 6s 1955 
Scuthern Mery Pub Serv Co— 
Ist M 5\%s 1957 ser C___. M&S) 


|| Southern "bow 58 1930 opt--M&S| 


|Southern Sierras Power— | 


| Istsf gu 6s Sept '36 op '18_J&J 
Southern Trac—See Phila Co— 


| Southern Wisc Pow 5s '38__.A&O 


| Southwestern Bell Telep— 
Ist & ref M 5s 1954 ser A_F&A 


lst mtge 5s 1957 ser A 


| 





97 
98 


99 *4 
103 


101! q 
101 | 
98 * 


100'; 
97! 


103 
100%4| 
101% 


96 
95 


| 
| 
103 | 
{ 
100 | 
104 %4| 


100 | 


(| 
| 
| 


100 | 
95%4| 
10336! 
95 





98 
99 


100 


1013 4 
99'¢ 


191 
99 


103% 
101 
102 


99 
100 


104% 
101% 


101 


96 14 
101 


103 34 
96 


Bonds. 





Southwest Power Co— 

lst M 6s 1944 series A_-M&N 
Southwestern Power & Light— 

Ist lien 5s 1943 J&D 

Deb g 6s 2022 series A___._M&S 
Southwestern Public Service Co— 

lst M sf 6s 1945 ser A____J&J 
S W Missouri RR 5s 1931_-_M&Sf 

S W Mo El! Ry ref 6s 1928 M&S y 
Spg Br'k Wat Ist ref 5s '65_A&O 
Spring Val Wat Ist 5s '43__M&N 
Springfield (0) Lt, Ht & Power— 

ists f¢5s 1929._______F&A 

General & ref 5s 16332277A&O 
Springihed & N E Tr— 

Ist 5s 1936 J&D 
Sprinete (O) Ry Ist 5s °35 M&S 

Ist M 5s 1928-1934 M&S 
Standard Gas & Elec of Delaware 

6% g notes 1935 A&O 

Debenture 6s 1951 

Debenture 6s 1966 99%4| 
Standard Power & L Corp— 

Deb g 6s 1957 P&A 99% 
Steinway Ry—See N Y & Gacems Co Ry | 
Stettin Pub Ctl 7s 1946____.A&( 99 | 
Suburban Gas Co of Philadel 7 | 

Istsfg5sAprl1'520p'07A&0O 102 
Superior Water, Light & Power— 

fet 4s May 1931 &N 

Ref 5s 1929. 

Syracuse Gas g 5s 1946. 
Syracuse Lake Shore & North— 

Ist M g 5s ‘47 opt ‘'17__._M&Nf 
Syracuse 7 ighting 5s g 1951- J&D 

Ist & ref 5\%s 1954 - & A 
Syrac Rap Tr Ist ¢ 5s 1946- “Mes 

2d mtge g 5s 1930 & 

Tacoma Ry & P—See Puget Sound Elec 

Tampa Electric Co— 
Ist M g 5s 1933 sf op- __J&D! 100% 
106% 


100% | 
99% 


*Tenesssee Electric Power— 
Ist & ref 6s 1947 ser A___.J&D 
Ist & ref 5s 1956- J&D 
Tenn Pow gu 5s 1962 opt.__M&N 
Tenn Water Ist 5s 1946___M&S 
Terre Haute Indianap & ‘East— 
Ist & ref'sf g 5s ‘45 opt__A&O 
Terre Haute Tra section & Light 
Ist con M g 5s 1944 -_M&N 
Terre Haute El 5s 1929___J&Jin 
Terre Haute W W Corp— 
Ist M 6s 1949 ser A 
Ist M 5s 1956 ser B 
Tex Elec Ry deb 6s 1942____J&J 34 
Ist & ref 5s 1947 , -I&J 50 
Tex Trac Ist 5s ‘37. opt- ee tatha 
Texas-Louisiana Power C 
lst 6s 1946 series A____ 
Texas Pow & Lt Ist 5s '37 
Deb g 6s 2022 ser A___- 
Ist & ref 5s 1956__-_--- 
Third Avenue Ry (New York)- 
Ist ref g 4s 1960 opt aft "14 J& J 
Adj inc g 5s Jan 1960 opt_A&O f 
Third Ave RR \st 5s g '37_J&J 
Dry Dock E Bway & Battery 
ist 5s gold 1932______.J&D 
Gen ref M ser C inc Jan 1060\f 
42d St M & St N Ist 6s 1920 ext 
at 5% to 1940___.....M&S 
Sou Boulevard g 5s 1945__J&J| 
Union Ry Ist 5s g 1942.__F&A 
Westchester El Ist 5s g °43 J&J 
Yonkers Ry Ist 5s 1946._A&0 
Thirty-fourth St Crosstown—See| NY Ry 
Tidewater Pr 1st & ref 6s'42_A&O|} 104! -| 
Ist & ref 5'%s 1945 ser B ~A&O} 99 4 | 
Ist lien & ref 5s 1929 ser C. F&A 98% 
Tiffin (O) Water Works Co— | 
lst M 5s 1932_.-- _.._M&N| 
Toho Electric Power (Japan) | 
Ist s f 78 1955 ser A. &815| 
6% notes 1929 J&I1: 
Tokyo Elec Light Co 
6% 3-year gold notes 1928. F&A 
Toledo Edison Ist 7s 1941_..M&S 
Ist M 5s 1947 &S 
Tol Frem & Norw—See L ake Shor 
TolG E & H con Ist g 5s "35-4 A & 
Tol & Indiana Ist 5s 1931___J&J 
Toledo Traction Light & Power— 
5! notes July 15 1930- I&I15 
Tosche Edison 5s Sept 1930- j&I 
Topeka Ry 5s 1930 opt 1915_J&J 
Topeka Ry & L Ist 5s 1933_F&A 
Trenton G & El g 5s 1949 M&S 
Trenton(Mo)G & E 6148'35- A&O 
Trenton St Ry con g 5s °38_I&J 
| Trenton Pass 6s Sept 30 °31_A&O0 
Tri-City Ry & Light— 
|| Ist & ref g 5s 1930 opt ____J&J 
_M&N 


99% 


102 


95 


97% 
100 
102% 





98 ¢| 

99 4) 
98% 
96 4 

102} v4 
98 
56 
90 


97 
105%4| 


102 
98 





Tri-State yy lep & Teleg— 
54s 1942 
Troy City R —See Un Tr (Alb) 
Troy Gas = s "23 ext to'39 F&A 
Ist 5s 19. M& 
28th & ooth Sts—See 3d Ave Ry 
23d Street Ry—See N Y Rys 
Twin City Rapid Transit Co— | 
St Paul City Ist g 6s 1932 A&O n 103 
Ist cons 6s g 1934 A&O'n 103 '4 
Cable con 5s 1937 ----J&I15) 
Guaranteed 
Minn St & St Paul City— 
Cons guar g 5s 1928_.__A&O 
Twin States Gas & Electric— 
Ist & ref 5s Oct 1953 i 
Ist] & ref 5%s 1945 Ser A_ M&S 
Tyrol Hydro-Elec Pow Co— 
Ist M sf 74s 1955 
Ujigawa Elec Power Giana 
Ist M sf 7s 1945 &S815 
Underground one Ry of London 
4\%s Jan 1 19 J&I 
Income 6s in 1 1948 \f 
Union Depot—See United Rys St! #. 
| Union El Lt & Pow Co of St L—) 
|| Ist. g 5s Sept 1 1932 stpd- M&S| 
|| Ref & ext 5s "33 op aft 18 M&N) 


1] 


i! 








| 


108 4 
101% 


96 

99 
10014 

99% 


100 


98% 
106% 


103 
100 





b Basis. 


J This price includes accrued interest. 


k Last sale. J] In London. 


n Nominal. 


r Canadian price. 


s Sale price. 





Apr., 1927.] 


NOTICE.—All bond prices are “and interest” except where 


PUBLIC UTILITY BONDS AND STOCKS 


marked “f’’ and income and defaulted bonds. 








Bonds. 


Bid. 


Ask. Bonds and Stocks. | 


| 
5) 


Ask 





Union Elec L & Pow of Illinois— | 
Ist g 544s 1954 serA_____- J| 
Union Eley RR—See N W Elev) 
Union Ry—See Third Ave Ry) 
Union Trac Co of indiana— __ _-| 
Ist 5s ‘19 ext at 6% to °32_J&J) 
Indianap North 5s 1932__J&J 


Mun & Un City 5s 1936__J&J f 


Union Water Service Co— 
First lien 5%s 1951 ser A_LM&N)| 
Union W ater Wks Co— 
Ist lien 5%s 1942 M&S 15, 
United Elec Lt « Power Balt— 
lst cons g 4 M&N) 
Unit Elec Co of N J 4s 49_.3&D 
United Elec Rys (Providence) — | 
Prior lien M 4s Jan 1946 ser = 
Gen ref M 5s Jan 1951 ser Rene! 

Gen ref M 4s Jan 1951 ser B_ 
United Electric Securities Co— 

Coll tr g 5s 1933 to 1955- "Pea 
United Elec Serv (Italy)— 

Ext! Ist s f 7s 1956 ser A_ _J&D| 
United Fuel Gas 6s 1936_._-J&J| 

74s Aug 15 1931 cAl5 
United Fuel & Supply— 

Ist M g 6s Apr PPS 1941__A&O 
United Gas & El (S F) 5s '32_J&J} 
United Ilum Co New Haven— 

Ist 4s Feb 1 
United Light & Power Co— 

Deb g 6%s 1974 x 

5%% £ notes 1928 nasa oD 

Ist 1 & consol 54s 1959 eel 

Deb g 6s 1975 JED| 
United Lt & Rys Ist 5s '32__J&D 

Ist] & cons M 6s'52ser A AKO} 
United Power & Light (Kansas)- 

Ist mtge 5s 1947 ser B..-F& Al 
United Power & ‘Iran 

Del Co & Phi tr « “fs ‘4s’ 

United Rys tr ctfs 4s ° 
United Pub Util 6s 1943- 
Unit Rys & Elec (Baltimore). 

Ist consol ¢ 4s 1949 

lst con M 6s 1949. 

Income g 4s 1949 op "26. J&D 

Inc funding g 5s 1936_.___J&D 

6% gold notes 1927 FRA 

6% g notes 1939 M&S 

Balt Sparrows Pt & Ches— 

Ist g gu 4s 1953 _.-FP&A 

Balt Tr Co ist M i 29_M&N 

No Balt Diy ist 5s A2. J&D 
Cent Ry con M g 5s 1932_M&N 
Ext & im ) Hy 1932-. M&s 
Lake Ro E} Ist 5s '42_M&8 
United Railways of Havana-— 

Eq 7\%s Feb 15 '36 P&A 15 
Unit Rys (Phila —See Unit P & T| 
United Rys of St Louis— 

Gen g 4s July 1 1934____-_J&J 

Gen g 5s Apr 1 1923 gu--A&O 

St Louis Trans Co 5s 
United Traction 

Con g 4%s 

Albany Ry con M § 

Gen g 5s 1947 

Troy City Ry 5s z : 
Unit Tr (Pittsb)—See Phila Co 
United Uti! ist 6s '43 op '18_J&J 
Urbana & Cham Ry G & E— 

5s 1929 ee 
Utah Gas «& Coke I&J 
Utah Lt & P co °30_--J&J 

J&S 


| 


49_J&J' 
-J&J) 


(Albany) — 


1942 


Ist 5s °36 
ns @ ds 
P ) 5s 1930 . 
Utah Light & Tr iction— 
Ist & ref 5s 1944 series A_A&O 
Utah P & L Ist 5s 1944 F&A 
Deb 6s May 1 2022 2: 
Ist 1 & gen M 6s 1944___- 
Utica El] & P Ist 5s 1° 950 
Utica G & El ref & ext 5s °57 
Gen 5's 1949 Jé 
Gen M 5s 1956 ser D 
Utica & Mohawk Valley Ry 
Ist ¢ 4%s 194] M&S 
Utica Beit L 1st g 58°39 ted 
Valley Counties Pow 30 M&> 
Vermont Hydro Elec C orp- 
Ist M 6s 1929 
Vicksburg Gas Co— 
Seria) 6s 1927 1945 - - - ie deka 
Vicksburg L & Tr Ist 5s °'32- “Jaa 
Ist M 7s 1932 
Debenture 
Virginia Pow 
Virginia Elec & Power Co— 
Ist & ret 58 1955_.......A&O 
Virginia Public Service Co— 
Ist & ref 5%s 1946 ser__AP&A 
Deb s f 6s 1946 
Virginia Ry & Power— 
Ist & ref g 5s 1934_- 
Norf & Ati Term 5s '29.-M&s| 
Norf & Ports Tr 5s '36_._._J&D 
Wash Ale sxandria & Mt Vernon— 
Ist g 5s 1955 opt.------ -M&S 
Certificates 
Washington Balt & Ann El— 
Ist M 5s Mar 1941 op___M&S 


6s 1930 “ey 
Ist. 5s 1942._J&D 


——— 


Wash Coast Util—See Puget Sd Plow 


Wash'n (1) C) G L 5s 1960--M&N} 
6s M 1923 series A A& 
6s m 1936 ser B 

Ww ashington Gas & EICo 
Ist sf 5%s 1947 

Wash Ry & Ei g 4s 1951-_---. 
Gen & ref 6s 1933 - 

Anacost & Pot 5s 1949_ 
Guaranteed 
City & Sub 5s g 1948____F cA 

Washington Water Power Co— 
Conso! & col] tr g 5s 1929. J&J| 
[Ist ref 5s 1939 op 

Waterloo Ced Falls & No Ry— 
Ist Msfg5s 1940 op’ 15- T&S) 

Certificates of de 

Watert'n L&P—See No N Y Util 

Westchester Elec—See 3d Av Ry} 

Westchester Lt Ist g 5s "50__J J&D| 
N Y Sub Gas—lIst g 5s '49_M& 

West Chester (Pa) St Ry— 
Ist g 5s Aug 7 1932 
lst collateral 6s as ----308 


| 
| 
| 
\ 


49_J&IS 


24. A&O\S 


96 
97 
100 


94°% 
98 
98% 
103 *4 
102% 
103% 
104 
101 


60 
80 
100 '4 


100% 


96 
101 
102 
100 
100'2 


96). 
96 2 
96 
987 
Gs! 
99 


9 
9 


re 
& L 


West End St Ry—See Boston El) 
| West Liberty St Ry—See Phila Co 
| West Penn Power— 
Ist M 5s '46 op '21 ser ALM&S 
Ist M 5s 1963 series E____M&S 
Ist M 5s 1953 series F__.A&O 
Ist M 5s 1956 series G___J&D} 
West Penn Railways Co— 
| Istg 5s Jan 1 1931 
|| Pitts Mc Kees & Connells RR 
Ist cons 5s Jan 1 '31_.__J&J 
9714|| West Penn Tr Ist 5s 1960_.J&D 
W Phila Pass Ry—See Phila R T 
_...|| Westerly L & P 5s 1937_...J&D 
90% | esters N Y Utilities 5s °46_J&D 
|| Western Power Corp— 
Deb sf 6s  —— 
Conv coll tr5'%s Jan1’ 
Western Public Service oo 
lst M 
Western States Gas & Electric— | 





| ist & ref 5s 1941 opt 
Ist & unif 6s 1947 ser A. Bae 
6% gold notes 1937 
Western T & T coll tr g 5s "32 ri 
Western United Gas & Elec C 
Ist 544s 1955 Ser A- &D 
Vest Un Teleg coli tr 5s 1938. 383) 
Fdg & RE 
644s Aug 1 1936 
25-year g 5s 1951 
Mut Un6s ext at 5%to’41.M&N 
Northw'n gu g 4348 1934__J&J 
|W — United El Pr ‘Cem 
Ist M sf 6s 1950 
| Whatcom Co Ry&Lt 56 ‘35. MAR 
| Wheeling (W Va) Electric Co— | 
Ist M 5s 1941 opt &N 
wheoting Ty ac 5s @ 1931 --__J&J) 
Wichita RR & Lt ref 5s '32- A&O} 
Wichita Water 6s 1949 
' Ist M 5s 1956, 
Wilkes-Barre GKE 58°55 opt. ia] 
Nilkes-Barre & Hazleton RR— | 
Ist coll tr g 5s 1951_.._M&N15 4 
Wilk & E Pitts St Ry—SeePhil Co) 
W’msport Gas—Ist g 5s '39_F&A 
Nilmington & Chester Traction— 
Coll trust 6s ext 1933____A&é0 
Vilmington (Del) Gas Co— 
ist & refs f 5s 1949__....M&8$ 


Ist & ref 7s 1949________- M& 
Wilmington (Del) Lt & Pow Co—} 
Ist M 5s 1960- 7 &O 
Stontpes El Co ist ref 5s 35 I3&J 
tef M 6s 1954 ,&O 

Visconsin E lectric. Power Co— 
Ist M 5s 1954 ser A___._P&A 
Wisconsin Gas & Electric 
lst g 5s 1952 opt 1919____J&D 
Aght & Power— 


Visconsin Minn 
ist & ref 5s 1944 opt '19__M&N 
Gen & ref 7s 1947_-_ t 
Visconsin Power & Light 
Ist & ref 6s 1944 ser © 
Ist & ref 54s 1955 ser D_J&D 
ist 1 & ref 5s 1956 ser E__M&N} 
Wisconsin Pow, Light & Heat 
Ist & ref 5s 1946 
Visconsin Public Service C 
tet 1 & ref 63 1952 ser A__ 
Ist & ref 5'48 1958 
Wise Pub Service Co— 
Ist & ref. 5s, 1942 ‘ 
Visconsin Ky yp Li ght & Kita 


M&N! 


97 
98 
100% 
ist & ref 5 
Viseon Riv Pow ‘Ist 5s °41- 
Wisconsin Trac L H & Power—_ 
lst M 5s July 1931 
Ist M 7s July 1931 
Yisconsin Valley Electric— 
ist & ref 58 1942___.._...M&N 
Ist mtge 54s 1942 M&N 
VYorcester & Conn Eastern Ry— 
Istsfz4%s 1943__ ¥ &. 
Nore Con St Ry 6%s 1930- F&A 
let & ref g 444s 1930 , 
Deb gold 5s 1927 -M &N 
Wore & Clint 74 1930_____J&J 
Vore ester Gas Light Co— 
ist M 5s 1939 series A__J&S 
ist M 6s 1939___ &J 
Nore & So St Ry 7s 1928_-_M&8 
Yadkin River Pow Ist 5s °41.A&0 
Yarmouth Light & Power, Ltd— 
ist M 5s 1937 A&O 
Ist caading 8s 1951___ MAN 
conkers Ry—See Third Ave Ry 
7ork Haven Water & Power— | 
lst 5a June 1 1951 J&D 
©ons M 5s May_1 1957- -M&N 
cork Rys Ist M Z 5s °37 opt- J&D 
‘Youngstown & Ohio River— 
Ist M g 5s 1939 opt 1915._.A&O 


101°4 
98 


(oungs-Shar Ry & Lt-—See Pa-O'P & L 


100% 


97 '| 


4 2 
105% 
103 
101 

97 
93% 
104 
100% 
99% 
98 
9714 
99 
106 
99% 
102 


100 $4 
97 
95% 


| 


} 


4 
96 


ee | 


99 — 


102 


104 34 


98 14 
112 
103 
102 
98! 


98 '4| 


99 


98 \4 


98% 


100 


101 4 


101 
102 
99 


104% Cape Breton El Co pre f 


102 


98 


95 


102 — 


101 


99 


98'¢ 


100 


101 


95 


92 


80 
101% 


93 
105 


, 


9814 


96 


Youngs-Shar Ry & Lt —See Mah& S Ry & L 
tanesy Ry L & P—See Col New & Zanesv 


PUBLIC UTILITY STOCES- 


.¢ conan Power & Light_--100 
% preferred 10 
H R preferred 1 
Alabama Power #7 pref____- 100 
$5 preferred (t)\d 
All America Cables Ine 100'/z 
Certificates of deposit 
Allegheny Traction—-See Phila Co 
Amer Brown-Bov eri—See ‘‘Ind. 
Amer Cities Co 6% pref_---100 
Amer DisTel of N J com (no par) d 
SSS 
Anerican & Foreign Power— 
Common (no par) \d 
Preferred (no par) a 
Amer Gas & Elec com___(no par) d 
8% preferred (t) d 
a pertese Light & Traction --- 100 
Prererrea....... -100) 
Aner Power & Light com_---(t) 
Preferr Gol” 
Aner Public Service 7% pref.100 


| | 
i] : 





a3) i 


&| Misc.”’ 


65 
107! 


2: 


NON SN! 


“ |Chris & 10th Sts RR—See NY Rys 


American Public Utilities____ 109 


7% prior 
A% ticlpating preferred _100 
tates "Tes. com A 


| Stocks. Par.| Bid 
| 


@s' 


Amer Superpower Corp com A- 
Common B (+ 
First preferred 

Amer Teleg & Cable guar____100 

American Telep & Teleg 1 

Amer Water Works & Electric— 
Common 
a preferred (7% 

lachian Elec 

i % preferred 
Arizona Power 

|| Preferred (7% 

| Preferred (8% 
| Arkansas Natural ‘Gas 10) 
| Arkansas Pow & Lt $7 pref “| 
) 


ARRRAA 
DdoWhovo 
hDiuOwW WWWwO! 
\ a. , 





|Assoc’d Gas & El com Cl A. 
Pref {original) $344 div _...(t)\d 504 
Pref $6 dividend series id 

Pref $6} 
Pref $7 
Option warrants (full paid) -—-- 

|. Option warrants ($55 par) 

|| Augusta-Aiken Ry & El 

| Preferred 
|Bangor Hydro Elec com 

|| 7% preferred 

|| 6% preferred 

| Baton ouge Elec Co 

| Preferred Series A_ 

|| Bell: Telephone (Canada) 100\r i 
||Birmingham Elec $7 pref__-_(+)\d 

|| Blackstone Val Gas & 50\d 10814 

Preferred i00 103 


Bleeck St & Ful Fy—See N Y Ry 4 
||Boston Elevated RR Cott. ~~ x 


div series 


Preferred 
Ist preferred 
2d preferred 
Brazilian Tr L& PI 
Bridgeport Gas Light 
Bridgeport Iivdraulic Co_._- 
Broad River Power pref 
B'way & 7th Av RR—See N Y Rys 
Brockton Gas Light Co____-- 25\d 
Brooklyn City RR 
Brooklyn Edison Co_ 
Bklyn-Manhat Tran v t ¢ (no par) |d 
Pref vt cser A (no par)|d 
Brooklyn Union Gas__._(no par)\d 
Buffalo General Electric_(no par) \d 
Buff Niagara & East Pow com (t) d 
Preferred 25 
California-Ore Power pref _.. 100} 
Calif Ry & Pow prior pref___100] 
Cambridge Elec Light Co 
YXambridge Gas Light Co__.__25/d 
Camden & Sub Ry—See P S Corp) 
Oanadian General Electric.__100)r 
| Preferred _ 


— or 


~ 
~~ 





Siento w 
-~ 


V 
~ 


Capital Trae (Wash, D ©) 
Carolina Power & Light pref. 
Central Ariz L & Pow com. 
Preferred 

Cent Arkan Ry & L Meg 
Cent Crosst RR—See N 
Central Ga Power com_ 
Cent Hudson Gas & Elec new “J 
Central Mlinots Light 6% pf_-100) 2 
Cent Il Pub Serv pre af - (no par) d 
Cent Indiana Power 7% pref. 100 
Cent Miss Val Klee Prop pref. 100) 
Cent Pk N & E RR—See N Y Rygs| 
Central Pow & Light 7% pref_100} 


Pitas | 


_||\Central States Elec Corp___-_(t)/\d 
1¢ 


Preferred 
Charlestown Gas & Ele 
Ches & Poto Tele of Bz ‘it pref_ 100 
Chic Aur & Elg Corp vtc ..(t)\d 
Chic City & Con com part ctfs a d 
Pref partic ctfs (no par) \d 


_| Chicago City Ry 


Chic No Sh & Milw com 
} Common vtec 
Preferred ___- 
Prior lien stock _ 
Chicago Rys partic ‘ctf s 3erles 1 
- i : 


C hicago Rapid Transit Co— 
| Voting tr ctfs for com stock. __| 
ae 4 preferred 
7.2% prior pref ser B- 
Chicago Sub Gas & Electric - 
Preferred 


-100 
100 


~ 


Cincinnati Car Co_-_-- (t+) \¢ 
Cincinnati Gas & Electric____100 
Cincinnati Gas Transp 
Cine New & Cov Lt & Trac-_- 
Preferred 0 
Cincinnati Street Ry f 

OCincin & Suburb Bell Telep-.-! 50 d 

Cities Service com 20d 
Preferred 
Preferred B 
Preferred BB 

Cities Service Bankers shares_(t) d 

Citizens Gas (Indlanap) com__25 d 
Preferred 100 

Citizens’ Pass Ry—See Phila R T 

Citizens Traction—See Phila Co | 

City Pass Ry—See Reading Tr | 

City Ry (Dayton, Ohlo) 100 
Preferred 

Cleve Elec Illum common--.-_-_100 
6% preferred 
Cleve Painesv & Eastern RR_100 

Cleveland Rallway 100 

Coast Co Gas & ET lst pref___100} 
2d preferred 100! 

Colorado Power pref. - 

Columbia G & Elnew corp com (t)d 86! 
Preferred 100) 114 — 
Yolumbia Gas & Elec 100} 104% 

Columbia (SC) Ry G & El pref.100; 94 | 


| 


WAND ANOS Ot 
io 
oN 


100 
1 


Ne ON 


1h WO Orb KCI 


UIto 


~~ 
Cov 
hw 


} 
| 


= 


CUDA UISVOW 


ik Last sale. 1 In London. n Nominal. r Canadian 


jend 
d Price per share, not per ce mt. h Ex- stock divic “F Exdiv. yEx-rights. + Without par value. 


a Purchaser also pays accrued dividend. 
’ u Ex-warrants. vt Old Stock. w Ex-cash and stock divs 


price. s Sale price. 1 New stock. 
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_PUBLIC UTILITY STOCKS — 











Stocks. Par _ Bid. 
Columbus (Ga) El & Pr com-.-(t) "¥ 69 
PeOReTes ....2-.cccccccces 100-108 
Columbus Ry P & Lcom ----- (t) d 75 
First pref series A 6 100 GG 
Preferrea ser B6'4 ‘ 100 99 
Commercial Union Teleg (gu)_.25d 20 
Commonwealth-Edison Co_..100 14% 
Commonwealth Pr Corp-_(no par) d 41 
Rights d 38ec 
ED cccnsgupeconsaue 100 96% 
Community Pow & Lt com 10 25 
First preferred 7‘ 100 Os 
ff) =a 100 = 
Coney Island & Bklyn RR-__-100 RI 
Connecticut Elec Serv of eT: (t) d 68 
Connecticut Ltg & Pr 7% pf..100 114 
8% preferred a ae 100) 120 
O5eSe BOOTSITOR..«cccccco« 100) 106! 
Connecticut Pl niensecadas 190 «310 
i alana i ace 100, 105 
Connecticut Ry & Lighting. 7100 69 
:tnehnenencsesee Me] 
Cons Ses EL & P (Balt)-_(no ort d 5A 
8% fo fF a 100 . 
7% pref series B_-. sont 114 
rt] , cum pref series O___.100) 112 
6% cum pref series D_ 10% 106 


Consolidated Gas (N Y)—See und er N Y 


Consol Power & ise pref (7 4)100 103 
Cons Trac of N J—See P 8 Corp 
Consol Water (Utica) Cl A -.100 24 
A OS ra 100, 105 
Cons Trac (Pittsh)—See Phila Co 
Consumers Gas (Toronto) .-507r 180 
Consumers Pr (Maine) pf 6% - 100 101’ 
6.6% preferred..........- 100, 104 
Copomes Gas & Elec com_- (t) d 220 
7% prior preferred. ...---- 100. 102 
OF OPCTTOG... .cccncccece 1006; 105% 
Continen Pass Kyv—See Phila R T 
Cumberland Co(Me)P & Lt pf 100d 
Dallas Power & Light 7% pref 100 = 109'4 
Dayton Power & Light 6‘; pref!00) 10% 
Dayton & Western, common. -_100 ee 
a 100 
Denver ‘Tramway (new) com 4 
Preferred 34 
Derry (N H) Elec Co 7% pref_106 97! 
Detroit Edison-._..........- 100, 137 
Detroit United Ry___._---.. 100 3 
Dubuque Electric pref 6 109) «6105 
Duluth-Superlor Trac Co ___. 100 24 
Preferre 4 Di ae aha 10 36 
Duquesne Light—See Phila Co- 
Eastern Conn Pow 7% Ist pf. 1K 105 
Eastern Mass St Ry com ____- 106 27 
First preferred stamped 1 Of 65 
Preferred B stock......--- 100 60! 
Adjustment stock._._____- 100 x 41 
Eastern N J Power 8% pref... 106 108 
Eastern Shore G & KIS pf_2iid 26 
Eastern States Pow Corp com _.td 10 
Pref without warrants _.__. 4¥#d 92 
Eastern Texas Elec Co new__.(t) d 90 
Preferred _ . - - ae Lot 107 
East Bay Water (San Fr) corm_ 10 
PRORETOR A wcccccocccceu Lot 97 
I, a Lan 
Kast Koote Pow Ltd 100 O65 
East Re: ad’g El See Read'g Tras 
Edison Elec Ilurn (Boaton) 106 238 
Edison Elec Plum (Brockton) 66 
Kighth Ave RR—See N Y Rys 
Electrical Securities, pref____ 104 
Electric Bond & Share pref... -106; 106! 
Elec Bond & Share Sec Corp ~- (4 €9 
Electric Investors— 
Com without war... ____- (t)d 34% 
ae DPOTCIT@OG......cco-- (t),\d 93 
$7 preferred rea .-(t)'d 104 
Electric Light & Power Co of 
Abington & Rocklaad E Hf) 
Elec Power & Ltg z (t) d 18! 
Allot ctfs for pf stk 40% pd__. d 107 
Alot etfs for pref full paid... d 107! 
Perea. ... ~~. .ccncd (t)d 99 
Electric Ry Securities (no par) d 7 
Elec Storage Batt—See Ind & M ise Cos 


Eliz & Tren RR-—See Pub sc orp 
Elmira W,L& RR Ist pfvt¢_100 100 
E} Paso Elee Co (Del)_--(no par) d 100 


Preferred series A_________ 100, 108 
Preferred serles B________- 100) 106 
Empire & Bay State Teleg_ 100 e9 
Empire District Elec pref____100 9] 
Empire Gas & Fuel Co pf 8%-100,  102!; 
Preferred 7“ 95 %4 
Empire Power Corp partic stk (+) d 
me meorerreg.............. (+ |\d 90% 
Engineers Pub Serv com_____- (t)id 25% 
Peerrree ($7) ...........-- (t) d 100 
Erie L ighting Sa (no par) d 34 
Essex & Hudson Gas____- 100° 148 
Fairm't Pk & Hadd Pass Ry—Se e| Phila 
Fall River Elec Light Co______v! 5id 61 
Fall River Gas Works_______- 25\d 66 
Federal Light & Tr com _____- lid 40! 
Preverrea ($6) ............ (t)id 95% 
Federal Water Serv $6 pf rid | 
Fitchburg Gas & Fiec Light 50 d 132 
Florida Power & Lt $7 pref d 10244} 
Ft Worth Pow & Lt 7% pref_-100 109! 
Franklin Telegraph (guar) ____100 12 
Galveston-Houston Elec Co__ 100 26 
||" =A 100 75 
Gas & Elec of Bergen County _100 O45 
Ss & Electric Securities... 100 300 
 ..” Sea &2 
G&n Gas & Elec (Del) com A _(t) d 38! 
Common class B________-- T)'d 36 
Preferred class A 7%- __ _- (t)id 99! 
Preferred class A 807 ae (t'\d 113% 
Preferred class B 7% bas eaters (tid 99 
ee Pub Serv com __.__.-- (T)id 12% 
OO , ae ee (t)\d 108 
irst preferred.........-(fi|d 98 
eum Power $6 pf wi_____-_ (t)'d 95 
Georgia Ry & El Co stmpd__100 ae 
Georgia Ry & Pr pf cum 7%-100) 111 
First pref cum 8%_______- 100| 126 
Gold & Stock Teleg (guar)__-100/r 115° 
Grand Rapids Ry pref____-_. 100 10 | 
Great Western Power 7 Th pref 100) 103s 
¢ Ro)... Sea O7 
Hackensack Water________ mm la 201% 
i 25id 25% 


| 




















Ask. || Stocks. Par | Bid. | Ask. 
70 \Hartford Electric Light___--- 352 3 56 
110 Hartford City Gas Light cois--25 d 8&2 83 
&0 _, i a een ie: Bid 53 er 
99%% Havana Elec Ry com-_--------- ' d 25% 26% 
99% Preferre : .--100 $2 5 
23 Havana Elec & Utilities______-- = er: 
144 OO a » nea 
43% Haverhill Elec Light__--_---- 25\d 8&2 85 
10c Haverhill Gas Licht 25\d 653 65 
9714 Helena Light & Ry com___------ ieaie — 
30 . energie paeEnge 100 wie 
100 Holyoke Water Power___-_--- 100) 500° 525 
.--- Houston Gas & Fuel pref_ ----100 97 ee 
_._.|| fouston Ltg & Pow pref 7 100, 106 
6914 Hudson County Gas. ee 108 148 
117 Idaho Power 7% pref___----- 106 107 
123 Illinois North Ut ities ref_ --100 95 | 96 
___. DlMnois Power & Light 7% pf_.100) 100 100% 
320 a 2 Rees Giitseances 100 ee 
108 ,  S—eerecarrnepeageaairanes 100 r 9814 eee 
es Ilium & | Power Securities ___-_- 100 60 “i sadian 
ee SSE ates 100 95 ae 
54% Indiana Service Corp com__..100 130 eats 
127% PS Kt-dsabhaxrenents 100 8S ents 
ae Indianapolis Gas_________-- -Wid 59% 62 
_... Indianap Pow & Lt 6! % pref100 97 99 
__._. Indianap & Southeast an pf__100 ae ae 
City Indianapolis Street Ry Co_ __-100 37% 39% 
_... Indianap W W Sec pref____-- 100) 400 ae 
Llaterboro R T vot trust ctfe__100 1414 1514 
25 [aternat Ocean Teleg (guar)__100 102 105 
woternational Ry v t c___---- 00 25 27 
{nternational Telep ‘< by wana 71 133 | 133% 
180% || ave rnational Utilities A - (Td 34% 35 
102%'|_ Class REE S > 3} SERRE (T)\id 3% 4 
105% |Interstate Power pref. $7 Hid 93% 9414 
__|| \oterstate Public Serv, priten.100 = 100 102 
103. | lowa Southern Util, 7% pref__100 OR 100 
106% || lacksonville Traction, com...100 22 ec araea 
RSPR ~_-100 70 sensei 
___|| Jersey Cent Pow & Lt pref___100 98! : 
Kan Olty Pow & Lt lst pf ser A(t) d 11214 114 
104 Kansas City Rys com (new 19 v0) 
Eager Preferred (new) : 67 658 
_... | Cansas Elec Pow 7% pref__.-.100 100 
7 (ansas Gas & Elec 7% pref__100 SA 
35 tentucky Securities Corp..--190 100 
Preferred (6%) ..--------- 100 5&4 8&7 
13714 | <entucky Utilities, pref__._-- 100 of ! 97 
_. | teystone Telephone__....-----50d 3! 1 
.. ,.., aaa : 
26 “7 System Transit, pref--- cd 15 
11 rior preferred _~._..--- 10 
<noxville Pow & Light, pref. -100 106% 107% 
107 aciede Gas Ligh ira ad 180 183 
2&4 a 108 102 114 
66\¢ | ake Shore Electric, com -100\in %! 
61! First preferred _......-.-.-.. 1%) 
1234 Second preferred ---- -- 100 
10914 | aurentide Power_--_-- ; -100r 113 
27 | L, awrence Mass) Gas Co Dd OS HO 
12 | abigh Power Securities_ (no par 1 19 19 
95 | #bhigh Valley Transit,com_....50/ 26 
_.'| Preferred — Cara teaNa .---Miid 48% 
109 ||Lone Star Gas Corp A 2 
1200 || wong Island Lighting com (4) d 144 150 
97 7% preferred .......... 10f 109 110 
-|| 6°. preferred 109; 191 12 
G7 Uuos Angeles G & E Corp. pref. 106 99 100 
| woulsv Gas & Elec com cl A__(t)id 26 2 
242 | Wouisville Railway Co-_- .-100 26 
Sy Tt Se _.-10 56 
Vowell Electric Light.........25d 76 78 
- owell Gas _ are ...-2h\d TO 
107 Lynn Gas & Elec Co 25id 145 
69%¢ | Mackay C Yompanies..... i -100 121 124 
,.. aaa ¥ 106 70! 71 
35 Manitoba Power Co_ _(no par) d 5A 
G4 Manhattan Elev Ry (N Y) -100 nto! 90 
106 Modified guarantee. ‘ 100 ts 19 
| Manila Electric Corp.___-(no par) dr 44 16 
Marion (O) Water, com _(no par) d : 
18 Market St Ry (San Franc’sco) .100 5 6 
LOS Preferred ........_- _..100 20 26 
: Prior preferred - er 5 16 
99% Second pre ferred - oteeekee i4 1s 
74 \|Massachusetts Gas © ~~ ease 100 87 SS 
Preferred _ _ ~~ ~~ -100 73 74 
Massachusetts Ltg © los, com__(t)d 95 97 
102 6% preferred__....- ea G5 100 
: 8%, preferred ........- .100; 115 120 
110 Aemphis Pow & Lt,7% pf_no par d 108'4) 108% 
108 “Metrop Edison pref series C_ (t)'d 97 97 4 
71 Mexico Tramway-______-_-_- ~100 r : 
or Middle West Utilities_...(no par) d 109 110'4 
103 7 eee 100 d 109% 110 
96 4) Peor len stock........<-- 1006; 118 118! 
...-.|| Midland Utilities prior lien _.100, 101'%, 102 
91'4 pene cee, A 100 97 4 ath 
25%, || M'\lwaukee Gas Light 7% % pref100 107 's Me 
100%4|\ Milw Elec Ry & Lt, 6% % pret _100 O8 c 
35 Minnesota Pow & Lt 7% pf__100) 105! 106 
_..|| Mississippi River Power __-—-_- 100 62 66 
RT » .... aes 100 QOS 16 100 
623 || Mobile Electric, pref. ____- -100 90 ait 
67! Mohawk-Hudson Power com. (t d 2414 247 
41 Pires preferred............ d 103 106 
97 Second preferred______ (tid 95% 97 
9414|| Mohawk Valley Co_____- (t)\d 40! 1034 
Monongahela L & P—See PhilaCo 
103 || Monongahela St Ry—See PhilaCo 
----]] Monon-West Penn P 87% pf.25.d 23! — 
ee 100 G57 O6 
Is Preferred _ Ms 100 120 124 
78 |Montreal L H& Pow. com__(+¢)\dr 78 78 
ote _ . ... aie 50 eee aif: 
.---|| Montreal Telegraph _- ...-40'r 49 1934 
_...|| Montreal Tramways. com__..100r 176 rps 
38 4 Debenture 5% stock________ - i 
37%. | Montrea! Tramway & Power -100 r 176 
107 | Montreal Water & Power ir SO 
115 Preferred 150 10% 
99°; | Mountain States Power, com_(t)d 18 et 
134|| _Preferred._-_-_-. -100 G9 103 
110 || Mountain States Tel & Tel___100 136 139 
100 | Municipal Service Corp pref__(t) d 24 2714 
9514\| National Elec Pow cl A___-__- (t)\d 24! 24%% 
cow 7% preferred _ or 96 ewe 
112 | National Light, Heat & Power 100 24 a 
' Bis === 100 70 Da a 
118%} National Power & Light com__(t' d 22% 22%% 
15 | .  . aaa (no par) d 104 105 
103 4|| Yat Public Serv Corp A com. -t d 21% 2134 
974 o lass mm Oommes .......... (tijd 185 19 
‘nntneel £2 porticipafins a 10! 114 Lose 
bnae erred series A____..--- 100 96 
kil eluates Power, pref______- 100 109 110 


[ Vor. 124. 








Stocks. 


Nevada-Calif Electric, com... 108 
Pe iidddewaenoncnes 
Newark Consolidated Gas_--- “100 
New Bedford Gas & Ed Lt Co_25 
New England Pub Serv com t 
Prior lien pref___-_-- ‘ t 
i) eee (7 
New Eng Pow Associates com _(?) 


Par 





a 100 
New England Power, pref_---1U0 
New England Telep & Teleg__10° 
New Haven Water___-.___-_.50 


New Orl Pub Serv, 7% pref__100 
Newp N & Hamp Ry. G & E_100 
Preferred 100 


N Y Cent Elec Corp 7% pf__-100' 
New York City onsol Gas-_(t) 
RES 5 | 
Old preferred (called 50 


N Y Rys Partic stk tr ctf stpd as} 


ot fe t 
N Y Rys Corp pref tr ctf_..--- t 
New York Railways_......-.---- 

Bleecker St & Fulton Ferry- 100 

B'way & 7th Ave guar_-_-_-_- 


Christopher & Tenth Sts_-- 100 
Fighth Avenue 106 


42d St & Grand St Ferry- “100 
Ninth Avenue guar 6% .---100 
Sixth Avenue old _....-.... 100 
New - 
Twenty-third S. guar___-_-- 100 


New York State Rys, com__-__190 
0, eee 100 

New York Ste ya Ng pref ser A_ (t) 
$6 dividend pref.........-.- (t 

N Y Telephone 64% pref. ..100 


Niagara Falls Power, com. _-_-_(f 
See 2f 
Niag Lock & Ont Pow com_no par 
Te I noncncsnenae 100 

Norfolk Rallway tis... 25 

North American Co com---.--- 10 
6% preferred....---- chee 

North Amer Edison pref... Pee 

Nor Amer Utility Sec— 

Allot ctf Ist pref full paid _ 100 
Allot ctf Ist pref 50% paid .100 


North Boston Ltg Prop com (tf 
Preferred 100 

Nor Indiana Pub Ser 6% pf- -100 

Northeru N Y Otil pref._-..-10 


Northern Ohio Power _— t 


_ Bid. _Ask. 
23 | 26 
97 99 
97 -~--<-< 
ad 89% 91 
ad 46% 47% 
ad 50 | 53 
92 | 94 
104 anew 
125 127 
d 86% 8714 
104 105 
114 | ee 
114 andee 
102% 104 
d 97 97% 
dz 93°%%4 93% 
56% og 
€a101%4 104 
d 12 14 
3014|  ..-- 
15 18 
13 en ae 
4 6 
126 eae 
4 6 
25 ssen 
5 6 
16 19 
18 20% 
50 52 
d 106% eee 
d 94% 105% 
s 1134%)\s 113% 
d = aie 
dr 28 29 
d = a 
113% ieee 
d 33 hina 
d 46 47 
d 51! 51% 
d 99 101 
d 91 ame 
d 44 45% 
d 160 170 
116 120 
9G] 9314 
105 107 
d 11 11% 
d 79% 80 
79 — 
SO G2 
110 110% 
10] 105 
31 33 
70 73 
ad 1 9g 5 0 4 ~ 
112 113% 
100 oes 
100 101 
104 105 
106 107% 
d 22 323; 
3 5 
Ali 25 
25 32 
OQ 971% 
101 — 
LOA éwam 
0) fe 
” he 70 7 
d 18 2% 
. Se 32 4 
d 25 29 4 
87 oe 
104 106 
129 129%4 
: 3 12 
10343; 104% 


Nor Ohio Pow & Lt 6% % pret. 100 a 
Nor Ontario Lt & Pow ‘com. 100 
0 UU eee eee 100 
Northern States Power 100 
Preferred _- -100 
Northern Tex Elec Go com 16 
Preferred .....<<<-- 100 
Northwest Electric Sa 1 
Preferred 7 ‘ so 
Northwestern Teleg (guar 0) 
hio Bell Telep pref —— 
Ohio Gas & Electric pref. -- ~~ 106 
ryote OD = (3 ~ - . 
hic Power 6% pref If 
rice Puntotic v pref A (7% ty 
Ihio River Edis 7% pref. 1 
Oklahoma Natural Gas. funn ee 
{ rtifi depo 
Omaha & o ouncil Bluffs ies on 1% 
Preferre ¥ - —— 
Ottawa & Hull Pow Ltd____- t 
referr sf 
Ottawa Light “Heat & Pow___106 
Pre ferred 100 
Otta Vio treal “Power 
Pr fe rr 50 
Ottawa Traction - a - 100 
Pacific & Atlantic Tel (gu)____25 
Pacific Gas & Electric cmon em mee 
Piret proterred..........«< ao 
Pacific Lighting C valet Lo 
Preferred (6 M 
Preferred | 5% sale ueak aes 106 
Pacific Pow & Lt 7% pref_---_10f 
Pacific Telep & Teleg. ook 
Rizht 
Preferred ie 100. 
Paterson & Passaic Gas & El_10¢ 
Pawtucket Gas pref_____-.-.100 
Peninsular Telep Co com_--_-_- 10 
yo, ea - 10 


Penn Central Lt & Pow pref_-_(t) ¢ 


Penn-Ohio Edison new 
7% prior pref_ - - - 
Warrants 
Penn-Ohio Elec Co pref ieiesaatil 100 
Penn-Ohio Pow & Lt 8% pref_100 


7% preferred... ...-.-.----100 
Penn-Ohio Securitie 
Pennsylvania Gas & E17% pf 100 


Pennsylvania Pow & Lt pref_ 
Pennsylvania Water & Pow “100 


New whe nissuel 09 
People’s GL&O (Chic).....10 
Phila Co (Pittsburgh) .....-.-- 50 

5% non-cum preferred ____._5? 

6% cum prefe .,, 5 

Allegheny Traction......---! 50 

Citizens Traction... ..----! 50 

Consolidated Trac pref_..-- 50 

Duquesne Light Ist pref __- 


Federai St & Pleasant Val___2 


Monongahela Lt & Pr__---- 0 
Monongahela St Ry- ne 
Pittsburgh & B'ham Tr____.50 
Sub Rap Tran St Ry-.------ 0 
Wnited Traction pref_.--.--- 5 

Philadelphia Electric_.....-..25 
Warrants -— 

Philadelphia Rapid Transit____50 
Citizens Passenger guar_____50 
Continen Pass Ry ($29 pd) __5? 
Fairm't Pk & Hadding’n_-_-_50 
Frandf'd & Southwark Pass_50 
Germantown Passenger. ---.50 
Green & Coates Sts (315 pd)- 50 
Hestonville M & F com_-__--: 50 

<<. eee eee 5A 
Phila Pass Ry (822% pd_-_)__50 
Phila & Darby Pass Ry-_--- 50 


Phi! & Gray's Fy ($25 aa... 50 
Philadelphia Traction____..50 
Ridge Ave Pass ($28 pd)___-50 
2d & 3d Sts Ry guar___-_----! 50 
13th & 15th Sts Pass Ry_--_50 


& 4} 85 
130 134 
103 lien 
. wm 72h 
d 28 28% 
109 101 
d 10% 10%4 
ON 100 
111 112 
102 103 
/ oO 4) $ 
93 96 
d 108 109 
182 18414 
Ll 46 16 4 
134 134% 
ad 101 106 
d 42 13 
d 52 52ln 
d 20 25 
d 37 inte 
aq 25 30 
115 116 
1 12% 15 
d 47 50 
a 2 aa 
d 25 -<--- 
24 oman 
d b nae 
d 47% 1s 
d 48 N14 
d 52 53 
d 180 200 
d 65 ~~ 
a 351% 
d 220 235 
d 65 73 
d 60 65 
d 20 26 
r= 
d 95 105 
d 18 22 
d 50 57 
d 55 57 
- casa ae 
© coaacih Foe 
8 ss-nlh EDO 





a Purchaser also pays accrued dividend. 
price. s Sale price. t New stock. u Ex- 


d Price per share, not per cent. 


warrants. v Old stock. z Ex-dividend. 


h Ex-stock dividend. 
y Ex-rights. 





k Last sale. 
+ Without par value. 


1 In London. 


n Nominal. 


r Canadian 


Apr., 1927.| PUBLIC UTILITY STKS.—LAND BANK BONDS & STKS. 41 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


Stocks. Par| Bid. | . || Stocks. Par| Bid. | Ask. | Stocks. Par| Bid. | Ask. 


Philadelphia Rap Tran (Concl.)— Shawinigan Water & Power -_-(t)\rz 7435| Twin City Rapid Transit 56% 5634 
Union Pass ($30 5-6 pd)_-..50d 9: Sierra Pacific Elec Co com _-_..100 2614 2714||__ Preferred 100) 97 102% 
Union Traction ($174 pd)_-50 d 37% 2 Preferred 1 co | 234||Union St Ry (NewBed,Mass)_100| 876 89 
West Phila Pass guar 50 « ’ Sioux City Gas & El 7% pf..100| 102 | | Union Trac of Ind eommnen ..- 1 

Phila & Western Ry com l f Somerset Un & Middlesex it. 100 76 | | First preferred 
Preferred 1 326 37 Southeast G & E17% pfd-_-_--100 Ee Second preferred 100 al tala 

Piedmont & Northern Ry_---100| 41 Southeastern Pr & Lt com_-(t)|d 3034 3054; Un El L (Springfield,Mass.)-100)1 122 "| 125 

Pittsb & Birm Tr—See Phila Co Preferred ($7) (ft 103 334|\United Elec Ry (Providence)_100\d 57 

Pittsburgh Utilities 7% pret. 18 q South Calif Edison common_-- 3: 64 United Elec Secur pret 100 ‘ 
er ee Oe ee y st ae United Gas & Elec 
Preferred , new~ i. 4 4 6% preferred - United Gas & El of uJ 5% pf_100! 

Portland (Me) Gas Light____-_50d 7% preferred United Gas Improvement new_50 d 

Portland Elec Power com____100 8% preferred United Ill Co of New Haven_.- (t)|d 
Prior preferred 97 14 ¢| Southern Canada Power |, United Lt & Pr com A__-_(no par)'\d 
Ist preferred : Preferred G¢ ( Common Class B (no par)\d 
2d preferred ) 5 Southern Cities Utilities com. 100) } 42 || Preferred Class A no par)\d 

Porto Rico Rys Ltd 194 Preferred -100) 9: | Preferred Class B no par) \d 
Preferred 1 . .| Southern Col Pow com A- Fld 1 2714 United Rys & El (Balt) com___50/d 

Potomac Elec Pow pref_____- S14 Preferred - 100 9) United Rys Investment Co__-100 

Power Corp of Canada com ly | South & Atlan Teleg (guar)... .-25/d 2° 2: Preferred 
Preferred ver: ¢ 4 ...-| Southern Gas & Pow 7% f cwee 

Power Corp of N Y¥ com- (t)\d Class A stock__ (t)\d : Preferr 

Power Securities com____(no par) d Southern Indiana G & E 6% pref- \2 90 4 3 216 |0 8 & Foreign Sec Corp— 
Second preferred (no par) d | Southern New Eng Tel lep- 5-100) 157 | Allot ctf 1st pf full pd 

Providence Gas 50 d So Jer G El & Tr—See P 8 Corp) Altlot ctf 1st pt 75% pd 

Public Service of ae ref___100 Southwestern Bell Se: pref_1( | 114% 514|| Utah Power & Light pref 

Public Serv. Co. of N $7 pt_(t)\d | Southwestern Gas & E} f_ r- 109 96 8 Utica Gas & Electric Cy 

Public Serv Corp of N : ie par) d | Southwestern Lt & Pr com 6314 Utilities Power & Lt C1 A (no par) d 
8% preferred 0 f 6 Common class B 1) 64 - Class B (no par)'d 
[et preferred 24 1% 8A Utility Shares Corp com_(no par)\d 
6% preferred Southwestern Pow & L pret —100 10614 Common stock option 
Consolidated Trac of N Southwest Missouri RR acer! Participating pre 
Rapid Transit +" Ry Cc 0° “100 Springfield (Mass.) G L oe 5d 59 Vermont Hydro Elee_- 

_ A, Gas & Elec Trac__100 Springf (Mass) St Ry Cos pf- -100| 68 | Virginia Elec & Pow 7% ‘pret. 1 

Pub Serv El & G 6% pref____100 Springfield (Mo) Ry & L, pref__ 100 | nee 6% preferred _- ..100} 

Public Serv Elec Pow pref____100 Spring Valley Water 100) 103 } Virginia Pub Serv 7% pref_---100) 

Public Service Co of Nor Ill__(t) d Standard Gas & Elec com (no par) d 55)4 55%) Wash Balt & Annapolis 
6% preferred 100 7% cum prior pref 100; 108 '< Ql Preferred 
7% preteered 100 8% cum preferred 58 7% Washington (D C) Gas 

Puget sound Power & Light27100 Standard Pr & Lt Corp pref-_-_(t) Ot Wash (D ©) Ry & E} com___-_100) 
6% proferred..... <«ccccee 100 7 Staten Island Edison com vy tc (+) q } aciialds Preferred 100) 
7% preferred 100 a 107 ¢ $6 first preferred (t)'d 101 | Washington Water Pow Co__-_100) 

Quebec Power com rz23R14) 236 Sub R T St Ry—-See Phila Co | Western Mass Cos : Ze 5a 
Rights tently 1 3914 39%4 Superior Water L & P com_-.100) Western Power Corp 
Preferred 100 — referred 100 . ba Preferred 100) 

Que ensboro Gas & El 6‘ 4 Tampa Elec Co new stock___-(t) d iy Western States Gas & ifiee==100 
ap Tran St Ry Tennessee E] Pow im pf (7%) 100 z 105 j Preferred 1 

Reading Tractio 50 22 24 Ist preferred (6% 0 514 Western Union ‘Telegraph -_ 100| 
City Passenger Ry ( Terre Haute Ind & West’h'se EIX&Mf, —See und Misc} 

East Reading Electric Ry.-.50d 62 | 35 Preferred West Penn Elec Co Class A-_- (t)|d 102 
Reading Transit Co class B pf__50d Terre Haute Tr & ay is asl preferred 100; 106% 
Republic Ry & Light com...-100 2% Tex-Louisiana Pow 7% pref__100| 92 } Of Wass Penn Power 7% eueroonan 114%4| 

referred _ 2! - Texas Power & Light S pref_100| 107% 6% preferred _ a ag 100) 10414 

Rhode Is] Pub Serv pref d 2 Third Avenue Ry (N 100, 36 37 West V irginia Utilities pref.___50/d 50 

Rochester G & E7% pref..._100 
6% vreferred 100 

Roch & Syracuse RR com_-_-_-_100 5e 5c Toledo-Edison wart pref(8%)100| 115'% 
Preferred 10u Preferred A (7%)....----. 100} 107! 

8t Jos Ry, Lt & Pow, pref____100 : Tri-City Ry & L rht pref____100 95 

St Louis Pub Serv (t)d I ( Tri-State Telep & Teleg 8 Worcester Elec Light Co ___-- 2Qhid 157 

San Joaquin Light & Power__100 5! Preferred 9% Worcester Gas Light......--- 25\d 61 
Preferred A 7 % 100 ‘ (no par)\d 80 &: Preferred -100} 104 
Prior preferred --100 ; Turners Falls ow & Elec__-.100) 215 .-- York (Pa) Railways common--50)d 50 

Savannah E! & Pow deb stk_.100 23d Street—See N Y Railways | Preferred 50\d 36 
6% preferred ! | Youngstown & Ohio Riv RR-_100) same 

Scioto Val Ry & Pow, com_.100 | Preferred 100) 

First preferred 100 if 

Preferred 
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Tidewater Power 8% bt ee 105% 7 | Winnipeg Electric Co 100\r 6414) 
7% preferred 100 96 6 98 Preferred 100/r 10214 i 


Se TonSe 


Wisconsin Power & Light pref_._-| 100 
Wisconsin Pub Ser Corp pref_100|) 101 
Wisconsin Telep 7% pref 11014) 


' 








a a Purc haser also pays accrued dividend. d Price per share, not percent. h Ex-stock dividend. k L astsale. 1 In London. n 1 Nominal. r Canadian 
price. sg | Sale price. it New Stock. u Ex-warrants. v Old stock. z Ex-div. yEx-rights. + Without par value. 





JOINT STOCK LAND BANK BONDS and STOCKS 








Bonds and Stocks. | or 


Bid. Ask. Bonds. Bid. Ask. 


Agricultural—5e ‘53 °33- M&N 100 102 First Texas—5s 42 ‘opt ‘32_ M&N 99 '4 101 Pacific Coast Jt Stock Land Bank 
Atlanta—5s 1952 oD Vo32__J J&D 101 5s 1943 opt 1933 M&N 99 '4 101 Portland, Ore See - 

5s 1955 opt 1935. Mé <N 102 '4 58s 1965 opt 1935_._......M&S; 100°4| 102% 5s 1956 opt 19 J&J) 10134) 

5s 1956 opt 1936 &S yw 1033) 5s 1966 opt 1936 A&O 101 103 Los Angeles—5s oe op’ 100 '4| 
Atlantic—5s 1953 op ross MS 102 5s 1967 cpt 1937 I&S 103 San Fran—5s ‘53 opt Bsa 38 

5s 1952 opt 1932 M 102 Fletcher 4448 1954 opt 1934 M&N a 100% San Fran 5s '54 opt 34-- MAs 

5s 1954 op 1934 »| 102 44s 1955 opt 1934. mame O° 160% Salt Lake O—6s '63 op '33- I&S 

5s 1955 opt 1035 IX 102 Fremont—6s 1953 opt ‘33 eet 9'¢, 100°, Pennsylvanta 5s ‘55 opt 35 -F&A 

5s 1957 opt 1937 ‘a> 4! 103% 58 1952 opt 1932 7 &N 9'5 100% 5s 1966 opt. 1936 A&O} 
Bankers—5s ‘53 o a ¢ 98 4%s 1965 opt 1935_.._._...J&D ¢ 100 Potomac 5s 1954 opt 1934--J&D)) 

5s May 1952 op toad ~owes 3 98 Greensboro( NO) 58'53 ¥. ‘33 A&O 102. 5s 1956 opt 1936 _ ce 

44s 1955 opt 1935--.__--J&J , 93 Greenbrier 5s ‘ork opt 1934- “— {1 102% 5s 1957 cpt 19 
Burlington 4'¢s 1957 op '37 . : fs 1965 opt 193 103 St Louis—-5s 1953 ‘opt 33 - Je 
California—5s 1951 op 1931_M4N 101 5s 1997 opt 1937 Ms ; i) 108 58 1952 opt 1932 M&N 
Central [il—5s '53 op '33___J&D 102 fli-Midwest—B5s '53 op '34_-A&O 102 '. 5s 1943 opt 1928 

5s July 1 1953 9 1935. --J&d 102 58 1954 opt 1934 eeu 2'4| 103 58 1955 opt 1935_..--- 
Central lowa—5s | 33 AKO ( 100 58 1955 opt 1935- 2'4 103 4 £448 1956 opt 1936 

5s May 1 1942 op. 19: 7.-M&N ¢ 100 44s 1956 opt 19356 ( Jan Antonio 5s °53 opt ‘3% 

4s Nov 1 ‘52 op "32 M&N 92 95 lowa 4%s 1955 opt 1935 6s 1953 opt 1933_......M&N 
5s 1954 opt 1934 


WBNMDMNW 
SAKA 


BARA 


SCNNNR AWN & 


Ohicago Joint 5'4e2 ‘61 op SIMS 034 10i°¢ Kansas City—5s "52 op °32_ -M&N 


5s 1951 op 1931 : 
1952 op 1932 I 
1963 op 1933.........MKN 
8 1952 op 1932_....._M&N 
8 1963 op 1933. ---- M&N 
8 1952 op 1932.....M&N 
8 1964 opt 1934 M&N 
68 1965 2 OP 1935-- 
Colo Wye 5s ‘53 op '33- ~~" A&O 
Columbus 5s 1955 opt 1935-_ _J&J 
Dallas—5s 1953 op 1933__.M 
58 1954 opt 193 
5s 1963 opt 1933 
5s 1965 opt 1935-.--.-.-- 
53 1966 opt 1946 
ry 1966 opt 1936 
54s 1951 op 1931 
Dayton-Agric 5s '54 op ag Ja) 
Denver—5s 1954 opt 1934. _J&D 
2S opt ive FAA 


1955. o- 1935 J& 
of Chey—5s'52 op'32 M&N 
of Glew be ‘53 op '33-M&N 
f Minn—5s ‘51 op ‘31 use 
952 opt 1927 M& 


100 
101 
101 


99 % 


100 


5s 1953 opt 1923 
5s 1954 opt 1934 

5s 1964 opt 1934 
5s 1964 opt 1934-_--. 

4448 1965 opt 
Kentucky—5s ‘52 opt '32._._.M&N 
58 1943 opt 1928 Fx 
6s 1954 opt 1934 J&T 
seers Oent—5s '52 op '32- Hen 

53 opt 1933... ..- &N 
MB wed 1951 opt 1931_M&N 
5e 1943 opt 192 MEN 
5s 1942 opt 1927 
4%s 1965 opt 1935 
44¢s '966 pt 1936 
Louisville —5s 1952 opt 1932M& N 
Maryland-Va 5s ao 35- Mee 
5s 1956 opt 193 
New York 5s 1953 eas 1933 - Jes 
5s 1955 opt 1935 J& 
a¥ 1956 opt 1a +6 r é 
Y & Pa—5e ‘53 opt '33___J&J 
NY OND 1083 ont bees"? < &D 
58 1954 opt 1934 M&N 
5s 1955 opt 1935--..-.-.-J&D 
38 1956 opt 1936 JI“&) 
No Caro—65s ‘53 opt “33... M&S 
5s 1952 opt 1932 &N 
Be 1955 opt 1935 
5s 1956 opt 1936 


oor 


wes 


5s 1956 opt 1946 
5s 1957 opt 1937 
Shenandoah Val 58 45 op "35 JKD 
South Minn—5s '53 op '33-M&N 
5s 1952 opt 1932 M&N 
5s 1964 opt | |) =e M&N 
Jouthwest 5s 19: o> oe 1936_M&N 
Onion (Detroit) 5s"! 5 opt'35MX&N 
53 1956 opt 1936. yee 
5s 1957 opt 1937 J&J 
448 1955 opt 1935 —— 
44s 1956 opt 1936 — F 
Union (Kentucky & Tennessee) — 
58 1952 opt 1932 M&N 
Virginia-Oaro 53 54 ont *34- Say 
5s 1¢ 956 opt 1936 , Fx& 
Virginjan—5s ‘53 opt °33- “MEN 
5s Nov 1 1951 ope 1931. M&N 
Wichita—5s oo opt 1933. F&A! 
58 1952 opt 1932 J&D) 
STOCES 


Atlantic 8% 

Bankers of Milwaukee __- ---100) 
Ohicago 6% 

Dallas 10% 

Denver 8% 

Des Moines 

First aw nas 8% 


OPW 


AK 


Seosossossossosss 


Ohio—5s 1953 opt 1933- 
Ohio-Penna 58 1954 opt 1934- “isd 
Ore-Wash—5s ‘52 opt '32..M&N 

; Pacific Coast Jt Stk Land Bk— 


-_ 
— 


953 opt 1933 
195] opt 1931 
of Montgomery 58 °54 oy °3 4 
5s 1966 opt 1936 
New Orl 5s ‘44 op ‘34 M&N 
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North Carolina 8% 
San Antonio 8%...........-.-.-.- | 
South Minneanta 
Virginia 7.61% - 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘“‘Industrial and Miscellaneous Securities” we include all issued which do not appear under the previous two headings, namely 
Railroad (Steam)” and “Public Utilities.” In the case of stocks, however, we put “Textile Manufacturing,”” “Insurance,” “‘Mining,” “Real Estate 
and Land.” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘‘Industrial and Miscellaneous. 


NOTICE.—All bond prices are “and interest’’ except where marked “f’’ and enone and defaulted bonds. 








n 
> 
w 

Boal 


Bonds. Bid. Ask. Bonds. Bid. | Ask. Bonds. 











‘anada Cement Ist 6s ‘29 op A&Or 101) 4) _...||\Gen Motors Accep Corp (Conc)— 
INDUSTRIAL & MISCELLANE OUS BONDS Canada 8S L deb 5s '43_F&A15 99% 5% serial notes 1932 M&S 


lst & gen m 6s 194] ser A A&O 981% 5% seria! notes 1933__-..-M&s| 
Abitibi Pow & Paper 681940 J3&J2) 1034 105 anadian Car & Fdy Co, Ltd— 5% serial notes 1934 M&S 


5 99! 100% Ist s f gold 6s 1939__._._.__J&D 3! 105% 5% serial notes 1935__._.__._M&S 


>) 


BARBRA \ 


6% gold notes 1931._.-_M&S15 6 
Adams Exp coll tr g 48 '48-M&s 90% 91! ‘anad Cons Rub 6s 1946..-A&O ‘ 5% seria] notes 1936 M&S 
Coll tr g 48 1947 J&Df 85 86 anadian Cottons 58 1940.__J&JI2 97 4 _ Gen Petrol 6% g notes’28 A&O15 
Ajax Rubber sf 88s 1936.__.J&D 106% 107% | Jentral Foundry May 1931_F&A 97 3 ( Ist 5s Aug 15 1940 
abama Cons Coal & Lron— ‘ent Hud St’ boat 5s Apr ‘33 A&O se Gen Refractories 6s 1952- “PKA! 
lst cons M 5s 1933 M&N 96% 95 entral Leather ist # f 6s '45-J&J 0 3 Gesd Hope St & Ir Wks | (Ge orm'y 
Ala Stee! & Shipblidg—See aa & [RR ‘entral Steel ist &s 1941__M&N 20% ‘f. 7s Oct 15 1945_.__A&O1E 
Alaska Gold Mines deb 68'2: oMes : 4 Cespedes Sugar Ist 74s '39_M&S 9814 Gf onan ch (B F) Ist 6s ioa7 J&I 
Deb 68 1926 ser B M&S / 3% ¢  harcoal Iron of Am 8s '31_M&N 4: é Goodyear T & Rub 8s '41- 
Allied Packers deb 68 1939- _.|8 §1%)\\' "Guar cok Ore & Iron— Deb s f f Ss May 1931 
lst M & coll tr &s 1939- iJ eas 56 Guar gold 48 1942_______. J&J ( 3-Yr 5% 2 notes 1928 japis 
Alpine Montan Steel Corp— Chic Jet coli tr ref g 48 °40.__-A&O Q 3 nt Goodyear T & R of California— 

Pat #f 7s 2 aaa M&S 94 5! « oll trust ref 5s 1940_._._A&O ee 5\%s notes Feb 15 1931 P&AIA 97 
Aluminum Co deb 7# 1932. A&O 5 5% Jlearfield Bit Coal 4s 1940- Gotham Silk Hos deb 6s '36 J&D 99% 
Sinking fund debs 5s 1952.M&S8 ] , Jlyde SS Ist 5s 193] 7. _-F&A 98} 4% Gould Coupler Ist | 6s 1940_Fa&A 83! 

American Agric Chemical— ‘ol Fuel & Irons f 5s 1¢ _F&A Qs 4 Granby Con Min Smelt & Pow— 
lst ref sf 744s 1941__-_._P&A 2 214 Colo Indus Ist 5s A & B’ or P&A f lst conv 6s 1928 Ser A__M&N_ 100 101% 
American Beet Sugar Co— omm’'| Credit 6s > + saa 34 aN OF ! ( Stamped 10) 105'6 
Conv sf deb 6s 1935_._--F&A Coll tr sf 54s 19. x J&dJ Q} 4 if Guif Oil of Pa deb 58 19237 __1&D 99% 100% 
Amer Chain deb 6s 1933_._.A&0 2% 3 Commercial Invest ‘Trust Cor + Sinking fund deb 5s 1947__F&A 997. 100 
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Amer Cot Oil g 5s 1931 opt M&N ? § 54% : 
Amer Dock & Impt 5s 1921- 5 N asi 5. Ham-Am Line 64s eq'28-"40 J&D b 6.70 6. 60: Zs 
Ext at 6% to 1936 seg 53 ee 5% gold notes 1930 fs : asis Hanna (M A) Co deb 68 '34_F&A 92 
American Ice Securities— Commander-Larabee Corp Hershey Chocolate— 
American Ice Co—R E Ist & Ist mtge 6s 1941 ¢ 97 % Ist & coll trs f 5s 3060, 704 102%; 102% 
gen 8 f 6s 42 opt '13___F&A ‘ 10344 Computing-‘Tabulating- Kec 5% notes 1927 99°*4, 100% 
Am Mach & Fdy sf 6s 1939 A&O 3%! 104 Sinking fund gold 6s 1941 - Tks 5! % 5% notes 1928_ c ti 99% 100% 
Am Republic Corp 6s '37.-A&0O 99% 99% Consol Cigar 6% notes '36 A&O1LS 99 4 99%, Hoboken Land & Impt Cou 
Amer Rolling Mill 6s 1938._J&J 104% |\Consol Textile Ist 88 1941_.J&D,_ § | 94% lst M g 5s Nov 1930____M&N 97 aca 
Amer Smelt & Ref 5s 1947.._-A&O 2! 102%)|' Consol Coal 4s 1934 opt. _M&N G23 Hoe (R) & Co 1st 64%s A’°34 A&O! 100%! 101% 
lst M 6s 1947 series B.__A&O 108% Ist & refs fg 5s 1950_._.__J&D ¢ Holland-Amer Line 6s_°47- M&N f 100%, 100% 
Amer Sugar Refg 6s 1937_._J&J 104%| Consumers Co Ist 6s 1946_._J&J| 97! 9814 Hollingshead (RM) Co 7s'38 F& 97 wee 
Amer Thread 6s 1928 J&D s 102 Oontinental Pap & Bag aiitie Cor ) Holly Sugar 7s 1937 J&J 9914! 100% 
Amer Type Fdrsdeb g68'37._-M&N, 105 106 Ist & ref 644s 1944 Ser A mA 5% Hood Rubber 7s 1936- 102%4| 102% 
Deb gold 6s 1939 aes 105 106 Ocrn Prod Ref Ist zg 5s 1934- Man ] } 2% Conv 54% g notes 1936 A&O15 93 94% 
Deb gold 6s 1940__-_-- &O, 106 106 «| Cosgrove Meehan Coal 6'4s 1954- 95} 967 Houston Oi] (Tex) 6%s °35 A&O! 103)4| 104 
Amer Writ Paper s f 7-68 °39- AMO f 60% 62 4 || Uramp ( Wy) BemetieeS bg Bidg Hudson River Day Line - 
Temp interchangeable ctf den f 62%" ist M g 5s 1929 0 M&S re lst mtge 6s 1939____._____M&S oe 97 
Ist 6s 1947 J&. 854 8&5), Orew Levick Co Ist 6s 193i. F&A 9914 if Humble vil & & 5448 '32- Jad 1é 102%, 102% 
Auaconda ‘ ogee aining— 6% gold notes 1928 J&JI, 3998? Deo g 5s 1937 eS i 
lst con 68 1953 series A__ 104% 104%4 Crown Cork & Seal 6s 1942- F&A! 99 % 
Oonv deb 7s 1938 F& 108 ¥4 108% |Crown Willamet Pap 6s '51_J&)) ; 1% UlMnois Steel deb 4s 1940- -A&O 98 34 
6% gold bonds 1929 ser A- S60 102% 102'% ‘Cuba Cane Sug deb (3 1930--3&J 95° llseder Steel s f 7s 1946 —_- 101% 
Anderson-Tulley Co 6s 1935 OR Se 100 _C ony deb Re 1930 G6 Independent Brewing 6s °55 os peas 
Andes Cop Min deb 7s i943- J&| 107! 10714 Me r O6 1% ly Independent Oil & Gas Co- — 
Aadian National Corp Ltd— Cuban-Amer Sug &5 § Conv deb 6s 1939___..-M&S15 , 
lst M sf 681940... _... M&& Ouban Dominican ne Co— Indiana Limestone 6s 1941_____. 98 34 
Without warrant : ss 102!2' 104 Ist lien s f 74s 1944___._M&N ! , 4 indiana Steel Ist 68 1ysz_--M&N, 10424 
Anglo-Chiliean Cons Nitrate— Oudahy Pack s f 5s 1946. -_J&D Ingersoll-Rand ist g 5¢ Dee 31 
eb 7s (& stk sub rts)’45_.M&N &9 89% Sink fund deb g 5%s '37_._A&O 97 %4 1935 opt Dee 31 1910 100% 
Antilla Sugar 7 4%s 1939 A____J&J 93 93 “4 Cuyame!l lruit lst 6s 1940 _-A&U ( [Inland Steel lst 6s -A& 100 
Armour & Co of Delaware— Deb 2 54s 1915- _- “ 102% 
Ist M 5s 1943ser A____J&J 93 931% Davison Chem deb 6s '31_J&J ( 92 Inspiration Con Cop 64s "31 M&S! 101% 
Armour & Co—Real estate_ 1s De Bardelebeo Coal Corp— internat Agricultural Corp— 
gold 44% 1939 opt-- J&D| 92% 9234| 1st M 64s 1927-1943____J&J .25| 6.75% Ist & coll trsfg 5s '32 op M&N 85 
Asbestos Corp of Can 5s 1942_J&J) r100 *4 |Dery (D G) Corp 7s 1942._M&8 9 | 9% Stpd ext to 1942 M&N 694 
Asbestos Corp Ltd Ist 6s 1941_J&J| 101 7,|| Denver Un StkYds 5s 1946__J &J| G( Internat Mercantile Marine— } 
General 6s, 1956 J& J 921%| 9214 | Dodge-Bros deb 6s 1940____M&N ( | 90% lst M coll trust 68 1941_.A&O0, 99% 
Associated Vil6% notes 45-_M&8) 102% f Dodge Mfg Ist 7s 1942___-__- J&I | 974 \(nternational Paper— 
Associated Simmons Hardw Cos| |Dold (Jac) Pack Ist 6s '42-M&N ) 5 Ist & ref s f 5s 1947 ser A. .3&)! 97 % 
64% gold notes 1933__._J&d 95 9514 |\Domin Coal 5s '40 op '10__M&N ( ; Ref mtge 6s 1955 ser A__M&S& 10214 
Atl Fruit & SS deb 7s '34._J&D Dominion Glass Co, Etd— Con deb 6s 1941 Ak&O 9816 
Certificates of deposit rF ; Ist s f 6s June 2 1933_.-_J&D2 ; sh internat Salt g 58 1951 o 85 % | 
OCtfs de pe stk instead of bde| f K%, ; |Domin Iron & Steel 5s 1929__J&J _ Uinternat Silver ist ge 1948__J 107 
Atl Gulf & W Indies 8S Lines— | Con 4s '39(currency series)M&8) : 5! Debenture 6s 1933 J&J 99 34 
Coll tr g 58s Jan 1 1959 I&! 2 72 | Certificates of deposit 54! 5: Italian Credit Consortium for | 
Atlantic Refin deb 5s 1937__J&JI ,| 102%4'|Donnacona Paper 6s '40__._J& 31% Pub Wks extls f 7s ser A’37 M&S 61% 
| Donner Steel 7s 1942 &J 96 97 14 Series B M&s 954 
Baldwin Locomotive Works — 
Ist s f 5s 1940 opt aft '15_M&N 106 %4 107 Eastern Cuba Sug 7s °37_._M&& 5} ) Jeddo-Highland Coal Co— 
Baragua Sugar (C orap jae Eastern Steel 5s 1931 F&A 2! 3! Ist m leasehold 681941__..M&N) 101% 
Baraqua) 7 7 4s 1937__.__J&JI 15) 108% Electric Refrigeration 6s ’36__.J&J S: Jefferson & Clearfield Coal & Lron 
Barnsdall Corp deb 6s 1940 J&I15 Hik Horn Coai tst64s 144)_J&D 99% 99% Indiana Co Ist 8 f 58 1950_J&J 93 95 
With one purch. war.attached__| 100 1034 7% notes 1931 with warr._J&D ( 97%, Jones & Laughlin St 58 '39_M&N, 10314) 104 
Without warrant _ _ ae 92 Without warrants ks 97\4 Jurgens (Anton) Un (Margarine | 
Batavian Petroleum Co | Wks conv 6s 1947 (flat)__J&J f 106%) 107 
Deb 4'%s guar 1942 ea ce 93 54 94 Fairbanks Morse & Co— 
Beacon Oil aceb 68 1936 M&N_ 101 101'4)|| | Sink fund deb 5s 1942__-__- F&. a Kaufmann Dept Stores Corp— 
Beaver Board Cos 8s 1933__J&J s 97 Fairmont Coal £ v; & QS 3 99! 6% notes '35 with warr’ts_F&A, 100 101 
Beech Creek C & © §8'44_J&D, 99 Farmers Mfg Co 7s 1943__._M& a _| Kayser (Julius) & Co— 
Beld'’g-Hem' way 6% notes'36 J&J 9514 95% || Federal Sug Ref 6s 1933 - ._-M&N 8 O83 Ist M af 7s 1942 _P&A1F! 107%) 108 
Bethich: In Steel Corporation Federated Metals sf 7s '39. J&D| ( ( Conv s f deb 5s 1947__--M&S! iow 964% 
Jons 8 f 5448 1953 ser B_ F&A 100 100 *4 Fiat s f deb 7s with war '46_ J&J) }3 7 Keith (B F) Corp 6s 1946_--M&S8| 98 }4 99 
Cons mtge 6s Aug 1948__F& A) 10314} 103 Without warrants Q! 96 Kelly- Springfield Tire Co— } 
Oons mtge 6s 1948 ser A-F&A!) 103'2) 105% | Fisk Rubb Co Ist 8s 1941-_M&s) ii ly 57 g notes May 15°31 MAN 1: 3 5 104 
Secured 5°% notes 1929_.J&D15; 100%) 100% 54% sf notes 1931 ( s 9) Keystone St & Wire 8s °41__A&0 cae 
Secured 5% notes 1930.J3&D15) 99%) 100% Florida West Coast Ice— Kinney (GR) Co 7%s 1936_J&D 1; 105 
Secured 5% notes 1931_-J&DI15; 99% 99% lst mtge 6s 1946 a J&D| 96 ¢ Kirby Lumber 6s 1938 { —— 
Secured 5% notes 1932_J&DI1F 99 | 99!4 Flour Mills of America Inc— ‘Knight (BB & K) 7s ivan} y 3 23 
Beth St pur m 6s Aug "98 e 118 120 Conv g 6%% notes 1946. AKO! c Q¢ Kresge Foundation 6s 1936_J&D) : 103% 
Beth St Ist 1 & ref 5s '42_M 10054} 100%¢ | Framerican ind & Dev Corp— | Kenpp (Fried) Ltd— 
Purch money 5s 1936- mre] 9954| 99%), Deb 74s 1942 J&J dollar notes Dec15'29 J&D_ 2%| 102% 
Penn-Mary Steel 5s 1937-J&J| 100 | 102 | Francisco Sug 744s 1942_M&N15) 


Bloedel-Donovan Lumb M 6s '28) Q6 100%! French Nat SS Lines 7s 1949.J&D Sl : % La Belle Iron Wks Ist 5s "40 44 ¢ 99 
Bluff Point Land Impt Co— a lst & ref 6s 1940 334; 104% 
Ist mtge guar 4s 1940_____J&J 87 90 Gair (Robert) Co— | Lackawanna Steel 58 ; J 101 
Booth Fisheries s f 6s 1926_A&O) Ist Mtge 514s 1942 9714 Lake Superior Corp inc 5s '24_Oct f 
Borden Mills Ist sf 6s 1934__ F&A! ‘ 9F 14} Galena-Signai Vil deb 7s '30- A&O| |S 2% Ist & coll tr gold 58 1944__J&D} eae Sas 
Boston Term Co 3448 1047 - Pa, 8%} 89 44 ||General Amer Tank Car Cor ; Lawrence Portland Cement Co—' 
Botany Consol Mills 6 4s "34 A&O| 5544) 86 || Equip5¥s 1927-_ RN 1 as Deb g 5s 1942..---.----- A&O ape 981% 
Brier Hill Steel 5s 1942. _A&O. 104°4 Equip 5%s 1928-1934___M&N'b 5.10, 4.90% Lehigh Coal & Nav nae 4s' 48 J&J) 95 96 
Brown Co Ist 54s 1946- ~" AKO!) GS 99 Gen Asphalt sf 6s 1939____A&O 107 8%|| Conssfg 448 1 954 J&J 985% 
Brunswick-Balke-Collender Co— Gen'] Baking Ist 6s 1936. _-J&D ie ____|| Lehigh Valley Coal— 
6% serial notes 1928-29___J&J .||General C igar serial 6s 1935-J&D| 102 ‘ lst 5s gold guar 1933 _.-J&J| 101% 
Buffalo & Susq Iron 5s 1932 J&D G2 |Gen'] Elec 34s 1942 opt.-_F&A 92° 93 || Ist 40-year guar int red to 
Bush Term Ist 4s 1952 A Qi, 93 ||Gen Elec (Germany)7s'45_J&J15| 104% f 4% 1933 cJ 
J&) ( 97% Deb 6%s 1940 with war._J&D 114 | ) lst & ref 5s uss 
Bush Term Bldgs Ist 5s '60_A&O 5 Without warrants attached __| 100 *4 ; Ist & ref 5s 1944_---- 
By-Products Coke Corp— ||General Ice Cream 6s 1935 tesa eine TS | Ist & ref 5s 1954 
tst M 54s 1945 ser A____M&N ‘ || Penenet Motors Acceptance Cor | Ist & ref 5s 1964 ! 
Sink fd gold deb 6s 1937__F& 100% 3% Ist & ref 5s 1974 
Cady Lumber 6 %s 1939 - Mae 94 4 9814|| 5% serial notes 1928 M&S) 100 3% || Leh & W-B Coal con f 48°30- Jap 
Uslif Petroleum 6s 1933._A&O 33% 35 5% serial notes 1929 ‘ 99% 995 Con g 48 19 
Conv deb 5s (aga MEN 99 34 Ht 5% serial notes 1930 Ss; 98 9814 |Libby McN .: Libby 7s °31 MEN) 
Conv s f deb 5s 1939 F&A 95: 96 || 5% serial notes 1931 M&S! 96%) 9734) 
6 A | | 


Oamaguey Sugar 7s '42.-_A&0 15 











| | 
I 


b Basis. f This price includes accrued interest. k Last sale. J In London. n Nominal. r Canadian price. s Sale price. 








Apr., 1927.] 


NOTICE.—All bond prices 





INDUSTRIAL & MISCELLANEOUS BONDS 


are “and interest” except where marked ‘f" and income and defaulted bonds. 








Bonds. 


Bid. 


] 
| Ask. 


Bonds. 


Bid. | Ask. | 


Bonds. 





Liggett & & Myers g 7s 1944. -A&O) 
5s 1951 F 
Ligue C ~~ Cc sell 
st conv 6s 1941 
Little-(A E) Co 7s 1942- ---FRe 
Loew's Inc deb 6s 1941- ---A&O} 
Witnout warrants . 
Long Bell Lumber Co— 
Conv 6% notes 1931 
Lorillard (P) Co & 7s 1944 
Gold bonds 5s 1951 “F 
Lukens Steel Ist M g 8s "40 M 


Magnolia Pet deb g 4s'28F& 
Deb 4s 1929 P& 
Deb 4s 
Deb 4s 
Deb 4s 
Deb 4's 
Deb 4%s 193 

Mallory 88 ist s f 58 1932_._3&J| 

Manati Sugar Ist 7s '42- -A&O) 

Manufacturers’ Finance Co— 
Col tr 6% notes 1935--- A&o!| 

McKeesport Tin Pls f 6s '46 M&S) 

McMyler Interstate 78 °43-3&D) 

Mercantile Prop 54s "46 -.J&J 

Mid-Continent Petro! Corp— 
Ist s f 644s 1940 &Bs 

Midvale Steel ? Ordnance— 
Conv s f 5s 1936 M 

Miller (1) & Sons 7s 934 

Miller & Lux Inc Ist M 6s8'45 ARO 

7% gold notes 1935 A&O 

Minnesota & Ont Paper 6s ‘483&) 

Monon Coal—See Chic Ind & L 

Montecatini Societa Gen Ind 
Mineraria, Italy)deb 7s '37 J&J| 
With warrants_- 

a omery Ward Prop Corp—| 

{ 5s 1946 ser A_ M&N) 
eames & Co Ist s f 4458 '39_J&o| 
7%% gold notes 1930___M ee 

Mtge-Bond Co 4s ser 2 '66.-A&0 
5s series 3 1932- J&IJ 

Mount Emily Lumb 6s 1934 

Munising Paper Ist 6s 1932 

Murray Body Ist 6348 1934- J&aD, 


Nat Acme 7 Ks 1931 J&D! 
Nat Dairy Pr 6% no ~~ 40- M&N) 
Nat. Distillers Prod. 

10-yr 64% notes "35 J&D15 
Nat Enam & Stpg 58 1929.-J&D 
Nat Starch deb 5s 1930 u__J&J| 
National Tube Ist 5s ‘52-- 
Natomas Co gen 6s 1935 - S&S 
Nev Con Copper deb 5s 1941 J&.J| 


perseece boo 3 


BPR 


1 
New Eng Nav—See N YN H& H!/RR > 


New Eng Oil&Ref 1st &s8°3) M&S) 
New Niquero Sugar 7s 1932- J&J) 
New River Co Ist 5s 1934_-__J &J| 
Newport Co 78 1932_-_---- M&8) 
NY<AirBrakelst 6s'28 conv M&N 
N Y Dock Co—Ist g 5s '51_F&A 
N Y & Hob Fy 5s May °46__J&D 

Hoboken Ferry 5s 1946 M&N| 

N Y&N J Ferry—S5s '46-_ eeud 
NYLE& WC & RR— 

Ist 6s ext 544% 1942-- M&N| 
NYLE& W »& I ist 6s" 13 

Extended at 5% to 1943___J&J 
N Y Shipbldg Ist 5s Nov | “46_- 
New York Trap Rock Corp 

Ist M sf 6%s 1946 J&D) 
North Amer Cement © orp— 

Deb 6s A with warr '40-_M&S8)| 
Norwalk Steel 414s 1929... J&J. 
Nova Scotia 8 & C 5s 1959. _J&J 
O'Gara Coal 5s ‘550 
Ogilvie Flour Mills 

Series 

Series © - 

Oil Well Suy ap rly Invest Co 
54% coll tr notes 1632._._M&8 

ola Ben Coal Ist 6s Las Fe, 

Oregon Lumber Co 6s 19% 

Otis Steel lst 6s 1941 ser °<_M&S 

Pacific Coast Co g 5s "46._.J&D 

Pac Fruit Exp Eq--See So Pac ifi ce ¢ 

Pacific Mills 544% notes ' 

Pan Amer Petrol Co | 

Ist conv s f 6s 1940 
Pan-Amer Petrol & Transp Co—, 

lst lien equip 78 1930... F&A! 

8 f 6s 1934- _M&N 
Park & Tilford s f 6s 1936_-_J&D. 
Penick & Ford 64s 1943- J&D 
Penna C & © Ist 5s "32 op__J&J| 
Penn Mary Steel—See Beth Stee} | 
Pennsylvania-Dixie Cement © orl 

Ist ms f 6s 1941 ser A_M&S}? 
Pennsylvania Steel— 

Svan-Amer Iron 6s 1927_-J&J 
Phila & Read C & I 58 1973--J&J 
Phila & Read C oal & Iron— 

Collsf g 4s ext '32 gu- P&A! 
Pick (Albert) & Co deb 6s "26.5&J | 
Pierce-Arr Mot Car 8s 1943-M&8 
Pierce Ot] 8s Dec 15 1931.-J&D15, 
Pillsbury Flour Mills 6s 1943 A&O 
Pittsb Brewing 6s Feb 4 °49- -J&J 
Pitts Coal deb 5s July '31__M&8, 
Pi aT she 101? one nd Coal 

lst ef g 58 1947 0 &N 
Pleasant Val Coal 10287 JS 


"32 


Ry 


'|Pocahontas Consol apace” 


9937 | 


99 


97 
106! 4 


94 
104 


98 
105 | 


99 99% 
10014} 102 
98 


-...| 9814 
9814! 9914 


106 
9214 

103 
70 
95 


104% | 


| 
100 %4| 


984 
86 34 
104% 


9814 
101 
“| 100 
| 97% 
9714 
10214 


| 

98 4} 
103 | 
99 34 
104% 


100% 


98 | 

86! 3 

193 74 
83 


97 4) 
991% 
98 

97! 


9814 
99 


104% 


4214 


4333 46 
99 | 103 


103 %4 | 
100 %4 | 
85 l 4 
92° | 
96 
93 


101% 


101 4 
85% 
G4 
98 


| 


\|Silesian-Am Corp 


102% || 


100% || 


-|S 98%}/ 


ist gold 5s 1957 o 


1953 ser 

ist M 6s 1953 series B__._F&A 
Porto Rican Amer Tobacco— 

Conv 6s 1942 J& 
Pressed Steel Car 5s 1933 - "Jag 
|Price Bros & Co Ist 6s '43 A_F&A' 
Producers & Refiners Corp— 

8s 1931 (with warrants)..J&D 

Without warrants attached _--_ 
Punta Ale egre Sug s f 7s '37__J&J 
\Pure Of] Co 64% notes "'33_J&D 


'Rand-Kardex Bureau 54% notes | 
1931 with pur warrants__.J&J 
Without warrants 

teid Ice Cream 6% notes "30 J&J 

Remington Arms 6s 1937 ore 

5% notes 1930 M& 
_ Republic Iron & St’) 5s *40_ “A&O| 
& gen 5348 '53 ser A A__J&J 

| Rhejnelbe Union 7s 1946 J 

with stock purch warrants 
Without warrants._________-. 
Rhine- Main-Danube 7s 1950 M&S} 
Richfield Cil of California— 


6s 1941 
ist sf 78 "5 55 pong 


}| Rt vrdon Pul or 
tiordon p 

30 y hee .--J&D30 
Robbins & Myers 7s 1942___J&D| 


ist 68 June 
Rome & Fae O & I 5s '46.._M&N) 
lst sf } 
Ro :ky 1943 | 
Ro zers-Brown | ay 5s ‘28 "40,7 
| Gen & Ref 7s 1942 
Stamped 


| 
St Joseph Stk Yds a Oe 30__J&J| 
St Lawrence Pul —= 

ist M 68 1927- 

Certificates S i ome sit 
‘st M 68 1930- 
Certificates A's deposit 

St L Nat Stock Yds 4s *30__-J&J) 
St L Rky Mt & P 56 ‘55 st mere -J&J) 
St Regis Paper 6s '27-'2 

64s 1930-1934 D 

Meb g 6s 1931 
||\Saks & Cosf 33 1942 M& 
| Santa Ana Sug 8s 1931 “=TAKO| 
Saxon Pub Wks (Germany)— 

iet extls f 7s 1945 F&A 

Gen & ref 6%s 1951_._-.-_M&) 
iSchuleco Co 64s 1946___.._J&J 

Guar s f 64s 1946 ser B- 
Se -urities Co N Y 48 cons..M&B) 





r 


vi 


| Se-urity Mtge 6s Sept 1 °45 
|| 6% bonds Apr 1 1946 ser F_ 


Sen Sen Chic 6s June 14'29. J&D) 
iServel Corp 6s 1931 | 
Sharon Steel Hoop 8s 1061 - Bas) 
Shawsh Mills 7% notes *31 _A&O 


|| Sheffield Farms Ist 6s 19434&0 
||Shults Bread Ist 6s 1940 


_-M& 
|| Siemans& Halske10-yr7s’'35_ "Ta3| 
Siemens & Hal-Siem-Schuc i 
| Debgsf6'és'51 with wi arM&S| 
7s 1911. F&A 


'|\Simms Petrol 6% n'tes OM&N15 5 


y Pet 


Sir ae Cons Ol} Corp— 
Ist 1 col) 7s ser A 1937 M&S15) 
Ist Hen coll 6s '38 ser B_LJ&D) 
Ist | 6s °27 © with warr__J&D) 


Sinclair Crude Of] Purch Co— ol 


Aik 08 Map 65 
.--J&Dir ] 


100 
40 
98 
94 


91% 


100% 
901% 

100 
94% 
917 


94% 


sorp 


93% 
95% 


105 105% 
104 104% 
95% 96 
102 | 103% 
94 97 


96 


100 Jz 


100 
101 


100 | 
98% 
105 
100 
104 


95% 


100% 
102. 


100 | 
105! 
100 %4 
107 %4 


SS 90 


994 


| 
| 
{ 


| Tenn Coal I & RR 58 1951--J5 


6% notes ser A 1928 
| Sinclair Pipe Line af s°49--AkO. 
liSkelly Oil Co— 

S fg deb 5%s 1939_. M&S) 
Sloss-Sheffield Steel & Iron— 

48% ef gold notes 1929____ F&A 

Purch money 6s 1929 F&A 
Smith (A ©) Corp 6498 °33-M&N 
Solvay & Cle 6s 1934__..---A&O 
Soivay Amer Invest Corp 

5° gold notes 1942 M&S 
South Porto Rico Sug 7s '40_J&D 
Standard Mill lst g 5s °30__N MAN 

Ist & ref 5448 1945- lemme 

Stand Oi) (N J)deb 5s Nov 15 1946 
Stand Oil NY 6%s ¢ deb’33_M&N 

4%s 1951 
Stand PI Glass 6% notes "30 M&S 
Stand Steel Wks Ist 58 "28. J&J, 
Stand Textile Prod 64s '42 M&S 
Steel Co of Can 6s 1940 J&JI r 
Stinnes (HWugo) Corp 

G m 7s 1936 (with warr)-_ —- \cO. 
Stinnes (IMugo) Industries— 

Deb 7s 1946 (with warr A&O 
Stutz Motor Car 7 %s 1937. AKO 
Sugar Estates of Orlente— 

ist s f 7s 194 Rescate 
Sugar Pine Lumber Co 

lst M serial 6s 1929 '42._M&S)| 
oun Oll deb s f 5s 1939-__M&8 

erior Of] 1st 7s 1929 - -F&A15) 
Se ft & Co Istsfg 5s '44__._J&J] 
5% sfg notes Oct 15 82--A&O} 


‘'Taylor-Wharton I & S 6s’ 42M&S| 
ist & ref 74s 1946 Ser A_ 484) 
Ala Steel & Shipbidg 6s °30 - J&J| 

Tenn Cop & Chem 6s 1941 - A&O| 

| Thyssen (Aap) » eb & Steel Wks 
5-year sf 7s J&J 





\ 
{ 


91% 
103 





100%} 
59 

3 | 
100 | 
40 | 
39 | 
33 | 
97 %| 
16 | 
16 | 
16 

16 | 
96 32} 
79h 

994 
100 | 
9914 


100 || 
| 


102% | 
981% 

100% 
99 34 
98 
98 
99 


74 
109 


cut 
107% 


98 
102% 


105% 
100 '4) 
100% | 


100%! 
94% 


102%] 
101 4 
102 


OR Ly 
: ; 


10814) 


106! 
10014 | 


100%} 
92 | 
99 5%) 
10034 | 


Aon 32 
oh 





91 


104% 


99 


wow =I NAaOSO=-o 


i 
Son o' ¢ 


97} 


80 
100 
102 
100! 


101 


103 
987 
100 


997 


106 
1005 
100% 


997 


98 
100 


100 
94! 


98 


57 
92 
100 
91 


1004 


1007} 


96 
99 


100 
100 
101! 
102 
100 


||Transcont Oil 7% notes '30_A&O 

5¢|\Traylor Eng & Mfg 8s 1936 
Trumbull Steel s te 1940. wei 
10-yr deb 7s 19 &N 

“_||Tubize Artificial ilk 8s “43. Sa) 


14|/Union Bag & Paper 6s '42__M&N 
Union Ot! Co of California— 
First lien a f 5s yest | opt... .5&J 
- Py! 1 1942 Se F&A 
f g 5s Feb 1 1038 Ser C A&O 
Unica Steel Co Ist 5s "52 gu_J&D 
Un T’k Car 2 y 44s '27-'36._A&O 
United Drug 1944__.__A&O15 
United apne lst 68 1945.J&D 
Deb 6s 


United Lend. ob < 
United Oil Prod 8s 1931_J&J25 
| nited Steamship 66 1937._M&N 
United Steel Works (Germany)— 
S F 64s 1951 with warr_J&D 
Without warrants 
Series C 
nited Stores Realty 6s '42-A&O 
Env ist 5s 1927-1934__.J&D 
Heme | con g 5s 1929 hr 
Rubber 74% % notes '30_F 
& ref 5s 1947 Ser an ges 
serial notes 1927_._..M& 
serial notes 1098. M&S 
serial notes 1929_..M&S 
serial notes 
serial notes 
serial notes 
serlal notes 
seria] notes 
serial notes 
serial notes 
serial notes 
serial notes 
serial notes 
serial notes 
__||U0 8 Smelt Refg & Mining— 
10-year 54% % g notes 1035M&N 
|United States Steel Corp— 
-.|| Col tref 5e Apr ‘51 op ‘11_-Var 
4 Col tr sf 58 Apr "51 not o .Var 
|| Cols f 2d 5s Apr’63 op'13 M&N 
| Universal Pipe & Rad 6s '36_J&D 
Universal Winding Co 7s '37_J&J 
1s||Utah Fuel—See Den & Rio Gr,p32 


: Slyke & Horton 7s 1938 
|| Vertientes Sugar Ist 73 1942- Jeb 
| Victor-Amer el Ist 63 ‘'40_P& 
|| Victor Fuel lst sf g@ 5s 1953- rs 
‘3 '\Va Lron Coal & Coke 58 '49-M&S 


~ | Walworth Co Ist 6s 1945..__A&O 
"||" Deh 6%s'35 serA with war A&O 
|| Ward Baking 6s 1937 J&Dib 
| 
| 


a 





P\ P\R\oe\ 


Sooo Nc 





\aa! 
Can 


1] 


@ 


EX 


U0 
44 || 
4 ||0 
i0 


DR RR RRR & oe 
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|Warner Sugar Ref 7s 1 _J&D 
Warner Sugar Corp ist ie 36 IJ&I 
Warren Bros Co 
5\4%°% sf notes 1€37 
wa ne Coal 68 1937 
|W etater Mills 64s 1933 J&D 
est Ky Coal 7s 1944 M&N 
Iw Va Coal & Co Ist 6s 1950_J&J 
4|| Western Elec deb 5s 1944... A&O 
4 | Westinghouse Elec & Mfg— 
20-year gold 5s 1946__..M&S 
<||Wheeling Steel C e 

Ist & refs f5%s 1948ser A_ J&I 

'Whitaker-Glessner Co 58 '41-A& 

| Ists fg 6s 1941 A&O} 

¥6]| Vas Eagle OU Ref Co | 

L Sf aeb 5'%s 1937 M&S15) 

| White Sew M 6s '36 with w-- I&I 

1g Wickw Spencer Steel 7s °35.. I&J 
|Wickwire Spencer Steel Co— 

Pr lien & coll 7s Jan 1935. M&N 
Wilys-Overland Ist 644s '33 M&S 
Wilson & Co ist 68 1941_-._-A&O 
Winch Repeat Arms 7 4%s' 41 oe 
Woodward Iron 5s 1952 J 
|, Youngst Sh & Tube 6s 1943- “Jas 


poe 





i4|| 


EXCHANGE SEATS. | 


No. LastSale| 
6) N ¥ Stock Exch---1,100%170 000, 
N Y Produce Exch-1,800 ot 750) 
44.N Y Cotton Exch... 450 s,000 
“a N Y Cof & Sug Ex. 328 16° 500 
N Y Curb Market. 550 23, “00U! 

| Baltimore Stk Exch &7 400) 

‘ || Boston Stock Exch. 139 4 500 
Chicago Bd of Tr_.1,592 7,000 
Chicago Stock Exch 250 5,000) 
Cincinnati Stk Ex. 19.000 
| Cleveland Stk Exch 3.20 | 
%4\|Detroit Stock Exch 4 000) 
| Los Ang Stock Exch 
| Louisville Stk Exch 
14||Minn Ch of Comm. 
14 |'Montreal Stock Ex- 
iy New Orl Cotton Ex 
|New Orl Stock Ex- 

| Phila Stock Exch- 

| Pittsb Stock Exch_ 

__| St Louts Exchange- 
54) | San Fr Stk& BdExch 
Washington Stk Ex 


2. 700) 
34 N00! 
5 5110! 
6.5 90) 
10,000) 
Zz sy sl 


45, 3001 
" 
| 











Sif 
oster C&O Ist g 58 "42 op Mis 


27,500 


_ 
Se 


DNNNNNNNNNYR RKO 
C an 


\oo\ 
ro 


me 
oooooooooeocofe 

Ne ee eee 

Ce ee ot 


_ 
—) 





3 
2.500 
17,500 


9,500) 10,000 
6.800 
2,500) 


4,000 
10,000} 





22,5) 5110 22, 500, 30,000 


2 sil 2,900 
5,100} 6,000 
+800 


| 
aa 
| 
| 











b Basis. f This price includes accrued interest. 


k Last sale. mn Nominal. 


r Canadian price. 


s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 














Stocks. Par 


Stocks. Par 


Bid. 





Stocks. Par 





SBSTITE MFC. 
STOCKS. 
@orth. Mills. par 
Arcadia M-__-...-.--. 
Acushnet Mill (NB) i 
Am Linen (Fall R)-/ 
American Mfg_.100 

Preferred --..-.106 
Amoskeag Co (vol- 
untary assn).._(f) 
Preferred __ ~~ (Tt 
Androscog M (Me)_! 


Appleton Oo (Maas)! 


Arkwright M (FR)_/ 
Arlington M (Mass)/ 
Barnard Mfg (FR)_-/ 
Bates Mfg (Me) _100 


Beacon Mfg (NB)-/) 


Preferred _ ____100| 
Berkshire Cot Mfg 


Adams, Mass_100) 


Bigel-Hartf Carp’'t. +) 


e.erred ____. 100 


Boone (Daniel) 


Woolen Mills_.25 
Booth Mfg (N B)--/ 

Preferred _ _._.100 
Boot Mil!s (Mass) --/ 
Border C Mfg (FR) / 
Boston Mfg pref_100 
Bos Duck (Mass) _-_¢ 
Bourne Mills (FR)-_/ 
Bristol weg Et --7 

( 


Butler Mil 


B), 
Cabot Mfg. 


100 
Ohace Mills (F R)- ale 
Oharliton Mills. _100 


Ohicopee Mtg (pf) 
Olty Mfg Or’ Wy 
Nontin'|l M (Me) 100 
Cornell Mills (F R) uy 
Dartmouth Mfg 


Corp (N B) 100! 
Preferred _ __-_- 100 
Davis Mills (F R)-_-i 
Davol Millis (F R)--/ 
Draper Corp_-__-_100 


Dwight Mfg (Mass). 
Edwards Mfg (Me)! 
Esmond M (R 1), pfl' 


Everett M (Mass) — 
Fairh Mills com_100 


Preferred _ ___- 100) 
Farr Alpaca (Mass) / 
Flint Mills (F piel 


Franklin Co {ms} --1 


Gosnold M (N 
Preferr 


ed al 
Granite } Mills (FR) _1) 
Gt Falls Mfg (N H) H 


Grinnell Mfg (N B)_/ 

Hamilt Mfg (Mass) / 
Hamilt W te 
Harmony Mills ol 


Hathaway Mfg( ‘B)! 


Hill mite Vo (Me)-__l 
~~ fg (NB) i 
Preferred _ __ _- 100) 
Home Bleach &DW? 
Preferred _ __ _- 100 
Hoosac Cot Mills__- 
Ipswich ene. - - 199 
Preferred _____ 106 
Kilburn M (N BH). | 
King Philip M (FR)/ 


Lancas't M (Mass) _/| 


ceees 100| 
Laurel Lake com... | 


Preferred 
Preferred __ 


Lincoln Mfg (FR) - =] 
Lockwood Co (Me) _! 
oar Mfg (F R)-__]' 
> Mills (M)_ 1} 

npomet M (N B)_]| 
Mass Cott Mills_100 
Merch Mfg (FR) ___/ 


Merrimack Mfg 
(Mass) 


Middlesex Go (M) _- 
Mt V-Wood Mills 


(Balt) v tr____100) 
Preferred v t r_100! 


os eee Mills 


Rae rsd 
10 
Nashua M (N H) 109) 


Preferred ____-_ 100 


Nat Fabric & Fin 100! 


Naumkeag (Mass) 


Steam Cot Co_ 109 


Neild Mills (N B). 


New Bedf'd Cot M t 


Preferred _____ 100 
New Eng Sou M__._ 

Preferred _____ 100 
Newmarket Mfg 

Co (N H)____- 100 


Nonquitt Sp (NB)_I 
Osborn Miils (FR)_1 


Pac Mills (Mass) 100 
Parker Millis (FR) -__/ 


eae 


Pierce Mfg (N B)-_-/ 


Potomska M (NB 


).l 
Quissett Mills (NB) / 


Preferred _ ____1 
Rich Borden Mfg 


Co (F R)__..__100 


Sagamore Mfg 
FF Ml ntencnine 
Salmon Falls Mf, 
Co (N H)_-_-_- 
Seaconnet M (FR)-/ 


Sharp Mfg (N B)-__/ 
Preferr 


ed 00 
er Cot Mills 
>) com....100 

‘erred 100 


1 tow 


a | 


+ 
~ 


t 


ao 


- 


~ 


—t 


Noor rho 
' 


ie 
Le 
‘' Nw 


Qrorer 





MANwOaw set 
Swy9: 
RS 


WIND 


tt 





a 


aia metas 100 


Pocasset Mfg (FR) _/ 
Ponemah M (Proy)_/ 
Preferred _ ___- 100 


| 
Shove Mil! (FR)_100 
Skenandoah Cotten) 

Co (Utica) --- 

Soule Mill (N B). - 100 
Stafford M (F R)-_-i 
Stevens Mfg (F R)-_l 
Taber Mills (N B)--/) 
Thorndike (Mass) --| 


61% Tremont & Suffolk 


M (Mass) -.--100 
Troy Cot'n & Wool’ : 
Mfg (F R)-_---500 
Union Cot Mf (FR) /| 
Utica Knit Co_-_100) 
Preferred __--- 100 
Ute Steam & Mob 
te  _eee i 

Wampanoag Mills 
CF Mlctiessane 100 


Wamsutta M (N B) || 
Weetamoe M (FR) - | 
W hitman M (NB) I! 
Winnsw»'o Mills pi 100 
York Mfg (Me)-.100' 


Bouthern Mills. | 
abbeville C M (SC) [| 
Anderson C M (SC)./ 
arcade Cotton Mills 
Arcadia Mills... -100) 

Preferred . .....-- 
4rkwright Mills_-_-- 
Augusta Fac (Ga)- “7 
i vondale | 
Beaumont Mfg_---- 
Belton Mills (S O)--/) 

PYOtETOG . -ccee-- 


2 | Bibb Mfg. --"" 566) 


Preferred |) 
Brandon M, pref_--| 
Oalhoun Millis... --- ' 


,||\Cannon Mfg_---- 10 


Jhad wick-Hoskins25)| 
Yhesnee Mijls_..--- 
Yhiquola Mfg-.----- | 
PYOTORTOG 4. w<cce-- 
Jliifton Mfg (S G)100 
Minton Cotton Mills 
Jolumbus Mf At) 
Jonverse (D -100) 
Jowpens Mills. a> 
Dallas Mfg (Ala). 100) 
Darl'g'n Mfg (8 ©) 


| Orayton Mills. -- 100 


Junean Millis... 100) 
Preferred _ ..-.---- 
fagle & Phenix_100) 
fasley Cot M, pref- 
Enterprise Mfg(Ga) ll 
zaffney Mfg (S ©) _1) 
iainesville Cot Mills| 
Flenwood Mills ----| 
a a | 
iranteville Mfg-100) 
jreenw'd © M (S8C)./) 
jrendel Mills. ---}| 
Preferred _ . ..--50)} 
Hamrick Mills 
Hartsville Cot Mills- 
inman Mills_..---- 
Preferred . ......- 





|| fackson Mills... --- 
.|| Judson Mills_...100 


Preferred - ---- 100 


| Sing(J P) Mfg (Ga) | 


Laurens © M (SC)-_!]) 


| Limestone O & M- | 


Marion Mills____-100 
Marlboro C M (SC). 
Mills Mfg Co (S C)_l} 
Aenarch C M (SC) 1 


Musgrove Mills____| 
Newberry C M (SC)/ 


|| Ninety-Six Mills_---| 


Norris Cot Mills- -- -| 
rr Cot M (SC) _100) 

Preferred _ ..----- 
Pacolet Mfg (8 C)--! 

Preferred - -_-- 100 
Panola-C M A pf_85) 
Pelham Mills__-_--- | 
Phillips Buttorff M _/| 
Pickens Cot Mills_ _ .| 
Piedmont Mfg (8 C)l) 
Poe, F W, Mfg (SC)/| 
oinsett Mills. -100) 
Riverside & Dan Riv) 
Riverside M___12 50) 
Jaxon Mills_-_--_- 100! 


.|| Ubley Mfg (Ga) _100} 
| $partan Millis (SC) 1 
Wt oe Cot tr pf, 


Toxow .25) 
| Union- Buftalo Mills 
| “SRM ccmame 100 


i lle 100 
| Victor Monag Co__/| 


Preferred - _ - - - 100 
Ware Shoals Mfg. 100) 
|Watt Mills....__-- 
Ist preferred ----- | 
2d a eS 
Webb Mfg (Nash) --/! 
West Point Mfz- wr 
Whitney Mfg (SC) 
Williamston niie.” 
Woodruff Mills- at 
Woodside Cot M.100| 
Preferred - 100) 
Canadian Mills. | 
Jan'n Connecticut | 
Cum préf_--_-- 100! 
Oan Convert, Ltd_-iir 


Montreal Cottons - lr 


Penmans, Ltd ._-_100 














Preferred____- 100)|r 


San Cottons, Ltd. 60] , 
Preferred _ __-_- 100|r 
Domin Text, Ltd_(t)|r 
Preferred _ -- -- 100 


Preferred - - --- 100| r 
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INSURANCE 
STOCKS 
Jentral Fire new.10 


Jolum Nat Life.100 
3rooklyn—See N 


shersy sa sci etl 


Detroit F & = 
Michigan F & M_50 


Aetna (Fire)_...100 
Automobile Ins_-. 
Hartford Fire_- 
Hartf Steam Boll 
Insp & Ins_...100 
National Fire_-- 
a 7 ay (Fire) -.100 


Pm Cas'ty & Sur’ 


Indianapolis. 
Sterling Fire_---- 10/4 C 


Nor’ west iP & M_100 


Firemen’ Ditasceecns 50) 


Security Ins_.--- 25 


New Orleans. 


Amer Alliance... .190 


Bankers & Ship- 100) 
City of New York 100) 
Commonwealth__ 
Continental_-_---- 25| 


Rutgers100| 1475 
Great American 100) ; 


Merc hants Fire Asso 


Met Casualty Ins_- -| 
| National wore f 


= 


Paeitic Fire vaapinaay 2 32 
Rossia Ins ES: 25 


_ 


— 
Pe one be | 
hobo 


‘ire Association _10 
Ins Co of N A___.10 
Ins Co State of Pa 100 


People’s Nat Fire- 
Sarees 10 


| United Firemen’s_ 16) 


| Prov Wash'ton___50 


ond. 
Virginia F & M_.25 
Deposited stock--| 


| POW NIEs 


Cent States Life___5 
Continental Life__ 
| Mo State L with w10 
Internat Life_____ | 
Standard Life 


St. Paul, Minn. | 
St. Paul F & M__.25 


San Francisco. 
Firemen’s Fund_100) 
Home Fire & Marine} 


Springfield,Mass.| 
Springfield Fire & M 


Washington. 
10 


Corcoran ae 


20 
National Union__ -5) 


Wheeling, W. Va. 
Wheeling Fire I_ 100) 


MARINE INSUR- 
ANCE SCRIP. 


or 


—_ 


Ss 
ew 
hn) 
we 
-~ 


Noto 
o 


to 
nw) 
at 


MINING STOCES. 
Adventure Cons_.25 
Ahumada Lead Co_! 
Alaska Juneau Gold 


A eae 10 
pee aa 25 
Amer Zinc Lead & 
Smelting ....-- 25 
Preferred __...- 25 


Anaconda Corp_-_50 
Arizona Com 'cial_.5 
Arizona Globe Cop-.1 
Arcadian Cons___25 
Bingham Mines_.10 
Bonanza Dev Co. 19 
Butte Co i. Z Co- 


Butte & Sup " -10 
Callahan inc-Lead 
| PEE 10 


-| Calumet & Ariz__10 


Calumet & Hecla_25 
Carnegie Metals... 
Carson Hill G M-.1 


Cerro de Pasco_..._f 
Chili Copper ----- 25 
Chino Copper ---.--: 5 
Consol Copper----1 


Con Lead & Zinc_2¢ 
Con Min & Smelt..25 
Cop Range Con_100 
CressonConGM&M1 


Crowa Reserve_--_-1 
Davis-Daly Copper 1 

OL Sa 
De Beers Cone M_-_- 
Dome Mines__..-.-t 


East Butte _- 10 
Engineer Gold M__5 
Federal M & Sm_100 
Preferred _ _ .__.100 
First National , 
Cop ($3.75 pd)--5 
ee Se 255 
Goldfield Consol 
i ae aed 
Granby ConsM 8 & 


Power _. .100 
Granite-Bi- Metallic 
(St Louis)...-.. 10 


Greene-Cananea_ 100 
Hancock Cons- a | 
peat A 
Hecla Mining-_ Be 
Hollinger Mines- 
Homestake Min i60 
Howe Sound Cov t ct 
| Inspiration Cons 

C opper - - see, 
| Island Creek Coal_1| 

New stock 


Preferred _ -_..-.- 
Isle Royale C jp 25 
Keweenaw --_-___-_- 25 
Kennecott Copper. t 
Kerr Lak Pasceeregs 
~~ C myo Sane 
La Rose Mines, ae 


La Salle © opper. .25 
Micon V Copper Co- t 
N ason Val Mines. 
Mass Cons. "25 | 
Mayflower Old Col 25 
McIntyre Porcupined 
Miami Copper _--! 5 
Mohawk . 5 
Motherlode C oal” n_t 
Nevada Cons Cop_5 
New Cornelia Cop_5 
New Dominion A__1 
New River Co___100 
Preferred oat 
Newmont + | mameagg 0 
Nipissing Mines_ 
North Butte_..._15 
North Lake... .._.25 
Ohio Copper___-_- 10 
Old Dominion Co_25 
Ontario Silver Min_t 
Patino Mines & 
Enterprise com20 
|, Park-Utah— 
Consol Mines__-1 
Pond Creek— 
Pocahontas _—_--. 
SDSS 25 
Rand Mines, Ltd__- 
Ray ¢ moe Jopper_10 
St Jose sph Lead ___10 
St Mary's Mineral- 
OS Pee 25 
kk) 
Seneca G op Min_-_-t 
Shannon _-_ 0 
Shattuck Ariz Cop1l0O 
So Am Gold & Plat_1 
South Lake... 25 
Superior & Boston 10 
Tennessee Copper 
& Chemical. _ _- 
Tonopah-Belmont -1 


~+ 


\\Tonopah (Nev)__-1 


Tonopah Ext Min_1 


Trinity Copper____5 
United Verde Ext50c 
Utah a 


Utah Copper Co__10 
Utah Metal & Tun_! 


oo 
i ae 
Wyandot _ __.....25} 
Yukon Alaska_____- | 
Yukon Gold_____ 5) 


REAL ESTATE TR 


|| & LAND STOCKS 


Albany Tr (Bost)100 a 
Alliance Realty~--_Tf 


Bedford Tr (Bos) 100.4 
Berkeley HotelTr(B)i a 
10234) 'Bd of Tr Bid Tr (C) .l\a 
\-~ Gr'd R'T Tr (C)la 113 


Bos R E T (Bos)1000.4 








b Assessment paid. 


c Par value $700. 
n Nominal. r Canadian price. 





s Sale price. t¢ New stock. 








d Price per share, not per cent. 
z Ex-div. 





h Par value $1,000. 
z Ex-stock div. 


1 Par value $100. 
~ Without par value. 
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Stocks. Par, Bid. | Ask. | Btocks Par| Bid. | As x. | ae al 
| ar.| Bid. | Ask. . 
Bos Stor W'h'se (B). Mt 1237 Pre ll ber share. | Stocks. Par) Bid. | Ask. 
pesten Wheet Co.-lia _ | 4757 -| ‘ae y--e mi! 40 | — Per|share. lo Per|share 
romf Bidg T “Ila 87° "| HT ee ered - ~~~ hand-C e. 
Business RE Tr). { r 30 ee a Hardware ---25d 83 : a5 | “Spindler ie be 100) 104 108 | Pr eferr | meotes.ae 13 Hy 13 
Cent Bldg Tr (B)--la ee m-Hawalian 88-10\d 10%) 11'4|| Class A vot Chapman Valve_10 BM) 28% 
Cont Bldg Tr (B)_-ia ---| ----||Am Hide & Lesthi00| 8%) 9 $|| Snes 2 vosing 238i 20, | 2056/| reared 7 = ae 
City R E G (C) _1000\a 550 221|| | Preferred - 100, 51 52 || pClass Bnon-vot.25\d 2776) 28 *||Chesebr’gh Mitg--25 aieeu| 12 
Congress St Associ- edie mer Home Prod-_-t}d 3234) 39 1 yu \s igars os tid 56 56 Chie June Rys & — 78% 81 
oiike (ieahan) la 50 Amer Hoslery....25\d 23 43}| aa st pref___100\d 104% 106 15| Un St Yd stpd_100 ‘ 

O'gress St Ble TriB)la _ thal Angee Bee SO -~-- Fae 126 127% || Beatles Greasn” B0\2" 9952 -|| Preferred _ 100 d 188 140°7 
opley Sq Th (Bos)./a 48 | ___-||Am Intern Gorp_ S7\4| 88 || preferr -: 5914| 6014 || \Chic Pneu Tool 100 a5--| 1A 
Devonish 1 Ble Trulia ---.| 457 Am Snsere Corp. -(Nid 38 38 4 | Beaver Fes 5-300 103'4| 105 ||Chic By Equip---25 d 183 183% 

eee a ._..| 70 || Fire Eng Inc---1( - e om v 50 35 6--14 2% ------25)d ----| 25 
Bast Bog Land (B= 3°} 72x;|| Preterred.-2--100|, 82%| 85° | SomvteclB--ta .-- | 33; Goal com----- 100 2 
Essex St Tr (Bost)_la 115 | art |Aneer poueery } | > | mcltt Beet wf 6,100)" 1 49 | Preferred - - -_- 100) 90 - 
Factory Bla Tr (B).lia ---.| 60 || ¥ achinery..---. tld 113 113%|| 9% peearC 5414| 58 ||Chic Yellow Gab__t\d 35 dies 
Fifty Associates (B)- 43500 _ |g preferred - -..- idol 128%| 13621 pcdaher rename le tae 4] 128, || Cniids Oo com --Ti¢ 38. | 40% 
Hotel Tr (Boston).-1a160 | __.- Amer Linseed_--100} 21 22 *|| Bath-he Steal 710014 4 33 23%|| Preferred - - .__10 d 48%4| _49 
Kimball Bldg Tr(B)! | ----||, Preferred - - - -- 100} 48 48%|| 7 om 100\d 52%4| 5: 5274 || ChristieBrown&O 11832) 120 
Realty “Associates me SS ---- exe Locomotive-t1d 10914! 110 | Billfags & doen. 199), 110% 110% \¢ Shrysler Gorp---(} a 4t%| ty 
rooklyn com_-_t; 240 | 246 ||Amer M = = = 21%} 123 \| Preferred....... arabe eferred.-..- (tld 104° 4 
lst preferred - 100 90 | “93 | Pe ‘ ach & Fdy-f\d 79' 80 |\Bliss (E W _— i : '|Cin Tob Ware ~-100 12 104} 
oe rrcrred--100| 88 | 91 |la& eferred new-1 148 149 || Pr O...-$|d 21 22 ||Cin Un Stk Yds_100 16 
T |Amer Metal Co___-t\d 43} 5 eferred - .___- BO0\d 55 ral 140 150 
SF eae tool vr, | 0, amerimentareoe ye HE | 18 oeaPeatrisde=0d | 20 (0 Metered 100), 116 | 183 
Sub shares--_---- d 17 4 175 ;||Amer Planoe*>- 100) okn one [ms — eds “100 anne . 0434| | r. By cl A. (pid 43% 49 
TITLE GUAR eferred_. --100) 106 ( || gdale Bros.t\d 3514) '|Olev & Buff Tr_-] 24%| 44% 
SAFE LSUARANT OCk | we Tt ee 103% Bluenthal (8 %=-400 111!) 111%) | leve Cliffs Irogeetid °° 507 
American Surety_50\d 221 | 224 aw referred_--50\d 48 50 ine 7% " z ||Cleveland Stone i60 coool 
Some Se Shae" iht" 324 | 33) lamer caltoe=— 310 11015) 10> BabA Boca SE | Bac |HReee = 188| 8 a4” 
cago r-100) 550 | 585 Pref oon 16% %||Booth Fisheries..tld -6%| ese erred - --- 100} 101 ( 
CitySD(Alb,.NY | 3: eferred - -_.- 100} 133%] _. | es.--}id 6) 632||OCluett, P Jt} 105 
Columbia Othe aps 120 130 pry hy 87 90% po Some tiie 43° 46 *| " Preferred. ~i08 d ii4i3 115 
Fidelity & Ron) mabe 10s) ge - || see ettoe Bain bald: 50 4} 48. onan 5O|d 22 2214 Goca-Cola, Taba Ghla iss 4] 12274 
Home TitleIns(N Y)| 283 gaa =«||om Rolling Mill_.25\dz 504 504%4\|8 O~~----- Old 105 107 ||Collins & Aikman d 188 iad 
Kentucky Title Co | 283 | 209 || am Batety Razori00| "57 -*||Bost Beltfag pt.ci00|, °-..| 20. ||Colline Go "100\" 158 *| 8° 
y Razor100 5 R717 \ — aie >) ---- é ee 
aeerdge ei) 9% | |Amememarer igs | i |B imarsoa he 1° |[Golo Fuel € on-100] Vasss| “oe 
Guar--~-.--.------ 2 ach - - - 11 6 - 85 Preferr 13 5% 
Lawyers’ M Co_-100 380 293 | aun = <so-- 50 60 ae abate 1 99 102 |'Colt’s Tetené as - 1294 
Louisville Title.100 240 | ~- ipbidg.100| 83'4| 86 ||Baitoee op ee 32\%4| Arms Mfg___.-25\d 3114 
Maryland Cas Co.25 d 106 --"" lage etered..--— 100) 10275) 110, ||, Claas -< --}¢ 39 41 ||Colum Carbonvte(t)\d 83° 32 
Mortgage Bond-100 149 154 || Amsmelt& Refs 100\143%4| 144-°|(preea Brase_____ 26d 8 . aes ave — 
urety Co_-100; 251 959 Pref 2074 ‘ Brit-Amer Tob reg 23/7 a aneaaieess tid 50% 
New Amsterdam ome eferred - - .- - 100} 121 121% regilid 23%4 24 7% 1st 42 53% 
ie AeTESES ade sau sou Bameeae tel, ee | eta |Pmemce eel, | a ate aml 80x) HH 
e tg. 44° 447 Fae boheg ¢ 934 || 
RT Ins Wash) 100) 443 "| 447 "|\Am Stool Wdrles (pid 45%) 455% Brit Empire Stcclt00) 73; 8a Commercial Oredit | * | 
ns u(SanFr) e ~~" || american Stores. L374 4 || Ist pre ‘ 2 34 Jommon _-.---- d 15% 
Bien ine hae bold BB | 7277 |American Stores___t\d 67 68 || 9d pref....... 19%|| 7% preferred--.25 O12 17 
Title Gu Tr(StL) 100 40 | ‘Am Sugar Refg--100| _83%| 84 |\Brown Shoe 2... 00 1% 314\| 8% pref cl B___25\d 20°3| 22 
U 8 Casualty___-1 sa7"| ath jlantee as: 100} 109%! 110 || Bone? ~~~ U2 38 32 6 ~<a 21%] 23 
USFidel&Gui Mad) Oo} d 380 365 fe MY t a (t) |d ie 54 ee, 120" C “ity bat war00 92 
INDUSTRIAL AND | Am Tobaced.---80|d 125 ‘| S--||_ Preterred 2-77-1000" 104°) 100 \Congoleum:Naira, 7d -18%7| “10° 
NEOUS, ee tog ee d125 | 126 | Backeye Pipe L 6 || Preferred 100} 104 | 106 
Abbotts Alderney | | I] ommon 5-. - d124%| 125 |\Bue rus be "60 d 8 4914|\Congress Cigar_--_t\d et | 198 
Dairies pref___10() 101%} 105 Preferred - - . . - 00; 113%] 115 || oo u com -_-100| 205 230 | Conley Tin Fotl— 5874| 59 
Abitibi P a 4] 105 || AmT pe Found_100) 141! 2 ommon new----d 52 5614 
ance tor © opal | Palencia Hc] OO peiealeen ceri) 8 194“ igammesGariseh 108), a7 | 
raham & Straus_t\d 63 | 6654|| Pref 236! ----| Burns Bros 7 %pf.1 9414| 9 ons Cigar Corp_-td 76% 3 
7% preferred_-100| 112'4|} 112° 8 eferred - --_- 100 84 ee alt Pri -— 00 9414 96 Preferred i00\a +6) 76% 
Ademe Exnress..100| 133 | 135 | American Wholesale “|| Claus ref'ce__100) 115 116 ||ConsCoalof St L_100 9842} 99% 
Advance Rumely 100| 12%! 35 || Corp pref. 100/ 102%%| 104%|| ewe com stk_t\d 97 98 |\Consol Distrib S -3371 & 
ence eeeer is) 6fait| 3sxil\” Peemeeed ‘||, Clage B com stk-t'd 1914) 20 ||Cons Tee (Pitted) bola 313; _2% 
Aeolian- Weber %| 35%|| | Preferred —_--- 100} 100 .-..|te ee pocmne.\i¢ 91 9214\| Preferred S SH) 2-6 
Piano & Pian-- en | ong ||A@et Wind Glass ermOocom(t)|\d 41 42 |\Consol Textile __- “gt: 
“pie er ae) ge | ae | Mate ig) | a log teme io] | ee: 
eduction... - tid 149%| 151. ||Am Wool (Mass). = = == 3 .||_ Bldgs pref. _.-100 | Preferred - ....- 1 ‘ 
Aiex Rubber --_--- tid 11 11%|| 1 Wool (Mass) 190 19 % 19%) | Batteri Pcs ---- 112 _...||Consumers Co__.20\d 6 9 
bany (N Y) Safe | Preferred - - -- - 5 914) ck Co..--100) 52%) 54 Pref “+9 6 6% 
aa Dep & Storase 100| 160 | sve ||“Wee eee Pap pt 00 1 02] Nercrred. oa ool” 82% Ale, Baking A. fos} 4056 
aD > | | - st | U 4 » : iz o4 8 
bad ra “ "aber of d 22%) 25 || ang-ame Ont “+4 stk 2i| q 10741 eh ‘ny Brod Coke (wot) sh 7 Preferred (8%) 100| r 84 sa" 
referred 7% 100) 96'4| 100 | Non votin 8%; 19 Units Jontinental Can___t\d 62% +4 
gstk_-£1\d 17%! 18%||calir Pack Corp... d 3 62 ¢ 63% 
aheseache gigs td | eargiase Ba Bat) Rice oad Ba lama Mela 'tP) 
alieg erred - ----100) 13h34| 12t3¢|| Prefered 7 2772100\" 107 985;||Ceerbre aoa BOG ah | 2 Cos Peon me t c.10\d 11 A) Be 
- 424i) & SWS EWN oe oe = = .) -<--- C 
Prior tat d -.-.\s 50c. |Atmour & Co of Del 108 |Oxpede Cement.100\° 135%| 136 (<Breferred <6 i2el¢ ,33%3 53% 
aibenlor pret. - --7100] 1% 2 14|| Armour & Go “di 94%! 94% |Can oe “eat, oh et oF |Qoeg-Meeh Gosi.--tla‘t0*| 44 
4a a a \* : . 7) ae Ci ’ d | ~-<-< | 2! ; iM 
Common =~ Mfg ae a Com cl A ¥v t e-28 11 , 1% |\Can Fays & Forg. 100 r 18% | 19 ‘| ‘Cramp (Wm) & Sone” 72% 73 
eferred ___-- | , Jo |i 4 7 C. | 63 7 "Ne rT < ag Sgt nat 1] . 
Aluminum Co ag UP 139 ; "0 ‘ Arnold. Constable | 7 | 81 | we ey ge 36 | 37 | crescent: Pipe L28 = 
: j ( | p yigakng 36 ; 1 sitet ae 
aentbom Mere. a d 7 % 135 “IIA ‘iooms “Corp---.- ' ¢ | 21% | CommdianCaréF_100 r 38. 88 ||Crocks Wheeler -=100 40 3 
Ama! Lea ae 16%! 16% JOD - - - ~~ 49%4| 50 || ~ . - rs pa R: 3: 
MPreferred 7%_"100") 98 “| 101 * S79 pret. tomb 100(° 1104) 114% canna’ Ganners100r =| 43 Crown-Willam Paper! "| 
mal Sugar com-_--t 34 2 yy Jon---10id 2: 23% ---- 5 || 1st pref é 
att, preferred. ~sali® gh) 8's | Aap ee alae B1at 3414 a el ----| 85 | Cruclb lod -cidel’ o6| 90% 
erada Corp--- 9914 5 ocree 21%) 21% sone ----| ete! ——_ 5 ( 
Am Agri Chem- 700) . 934, 10 laswe Dry ds | 8334 8354 | Jans retian Gen Ei 100\r geoet | wee op Si 108 108% 
e Q5 2 | | » ‘ re 4 7 
Am ipoweren.--! Ola tA 36 || Oom new temp--fid 41 1 | pride ‘en as Ir S77, 58 “||oune Con. soon ta ar] one 
Preferred -"50! 20% 47 %4|| lst pref....__100 9912! 101 4 Ps an Indus Alch---. 25% 25% ‘\Guban-Am 8 -~---- ani4 27 27% 
Am Beet Sugar -(1)) a 33%] S83 ullatedeeed O10. 100| 1053| 108 || "Preferred nw cd 100\r ~_“'| 48 °|| Preferred ms-~0Di* Gait| igh 
aparece ig! 2) Hil Armee Gia | Joe eceas RE <p") [CBee le vail ap 
merican Book - -10( 25 By -<- || Sugar ise 
American Book--100) 125) 132° || ardware pf--100 57 | 61 || gh referred..---100)r 60 | 63 || sudaby Pack---100\d 40351 48s 
Am Brake Sh & FA o14oi%| 144 lad Gul t&Sugar._tid 1 1%\\  T YO. ---- 245 260 ||\Gumberl Pipe L.100\w 90° 49 34 
Preferred 120 | 124% Ail Gulf & W Ind ie rustees certif. 100) 245 260 |\Cushman's Bons. tld 33 91 
Am Brown borat El 20 | 124% 58 Lines sipd...())id 32 32% Seste Eval ieate. oh d 18} 3 || 7% pref “i00\" fi 7 tit 
( s shs £ 1 22 ee < QF ‘ 2 € mY & ~ ieee | ‘4 r 
Sa tap hs T. : 12 p 13 | A‘lan Lobos Olli. -ta stl a Casein Coof Amer 100| 168 73 On een healt. 7-1) d 106 107 
Preferred..-..100 53 % 23 | Preferred - ~~ - -- 50\d 2%) ‘es GS v7 G» Tareshin || D H Holmes Ltd_100) i otk” 32 
re, BS Mma eae IR) 191 118 || eters | fe Berge Be a at | aise 
eferred ____- Of Q7 98° r= 4%) 118 lic Lockwood 4 34 .---|| Davis C & C_---1 7a 
Am Car & ngs-7) d 173 is reo Plywood __.(f) 57 " 58% c Spral aves |'Davison Chem tld 27% ~==5 
Preferred iso| 129 | 130 || Cer Portland | | 4|| Brainard Co--100) 325 ____| Denv Rock Drill con 7’) 27% 
Am Caramel_---100| 4 | 20 lates Powder... Yid ..--|s 41%|| “Preferred ~~~ 100| 20'4| 22 || Preferred --- -- 00) 104 66 
Preferred _ __-- 100i 38 | .... _— owder...-- tid 58 | 59 |\Cent All ines 71 72 |Denv UnStk Yds100) = 3: 106 
Am Chain Clase A 25\d 30%, 3034 wee 3~=- 100; 101 | 101%)| P oy Steel_(t)\d 25%4| 26 || Preferred 100] 104 35 
m Chain Class A 25d 30% 30) ‘Atlas Tack = —oo--t 2 1h,,| 101% | Preferred. __- 100d 1072) 10834 [Devoe & Raynolds 104 | 106 
stk warrants)-.100| 100 | || “Preferred Co-Nid (4% 5M || ar — | Ine Ist pref-.-100} 10214] 10: 
~%:...... tie $7 | 48 "|| Auto eas Tis 55 | Central C ans 538 190%) 10074) che & Co pret 100\¢ 10632 138 
i. eee | 46 --- 29 at e ’ ‘ 
Prior preferred - - 4d 45 $734 la arnt oi FE oad Yid ....| .... Central Leather _ A 80 ||Det & C ‘lev je $ 10634|s 108 
Misvte., tia % 97 }4|| Autosales Corp..-50id 4% ,: || Commas Seamer eee | (18 oD «|| Deened Mdasen ieBl’ 118321 1187° 
Am Cigar 700) 122 22 pao Wii 5O\d 32 of” || Reet | 10% ‘Dixon (J) Cruc__100 118%4| 119 
Preferred ._... 100 103 | >) | Babcock & Wil_.100; 118 12] || ane eit op ene to 71 Dodge Bros com A (t)|d 156 | ,| 160 
Am Credit Indem_25 d | 55 || Baidw Loc Wks. 185 186 |\Ce ¢ fe dep--100) = 65% 681 '| “Preference ‘ld 194) 1914 
Amer Cyanamid A 20\d 32 | 35 mp °be-100 119%; 120% Century Ribbon pf 10\d 75c. 90c.|| Dodge Mfg pref -100 ae ° 74% 
Common B._..-20\d 28'| 29% Soatues whe. 100 10 11 || Mills co vy, || Dominion Ba dge_100)r 152% oe 
Preferred - - _-- “i00| 86 | 89 nanieer tL & Os : 28 ---- efesred. ae, 00 12% 14 || Dom Coal ref__100/r 67°" 1524 
‘= pres Synd_..10d 9 | 9%l| 6%9 7% pref. wey ae pee cod teterted 5-510) ite 30 ; | Domiaicn S Flass_100\r 11414 1445 
Am Express ----100 129 | 12971) /Baneitaly Corp----- 110 | 110%||_2d'pretes2-7 77 00) 107 %4 119 My yy ee ele 
1st preferred-.100| 107)2| ---- sarnet t Leather. = - 4 q Me } a Coated | — ‘| Bom St Corp a 100! 75 onee 
----- z 95% s | tT ipa 130 145 |/Donner Stee J -5-- 
| Sf See sens 100| 110 | 113 || Old Ist pref 100\" 108 
| New prior pref_ - - - 80 83° 
| 


























a Purchaser also pays accrued dividend. dP 
ure if. rice per share, not per cent. k Lez : >¢ e n 
: pe zast sale. 1 Par value $100. n Nominal. rC 
rice. tock. E h 1 stock dividend. E ‘ Ex.33% 2 $10 ? al. anadian price. dng 1 
3 7 ale 
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Stocks. Par | _Bid. Ask. Stocks. ome Bid. Ask. Stocks. Par.) Bid. | Ask. Stocks. Par. Bid. | Ask. 
Per r share. pr share. Per share. Per share. 
Douglas Pectin____* 56% Glidden Co- e g!} 9% Lat Cigar Mach.100 140_ 150 Manati Sugar___100 40% $8 
Douglas Shoe pf_100) 2 7% prior pref- 00 93} 93% Lat Combust Eng._td 513 52 Preferred 100 =—s«68 73 
Dow Chem com_--.t 7 Globe- W ernicke -~100 | 96 [at Educational Manhat El om. --.tid 64% 64% 
Preferred ____ _100 qs Preferred .-100 c 921% Publishing com.50d —--_- e Manhattan Shirt.25d 25 26 ¥ 
duPont (E I) de N Godch'x Sug Inc_._t/d 3 Preferred 50 Preferred - _100 } 
& Co com. -__--(t) . 215 Preferred - 100 j 2 {nt Harvester_.__100 56! g Maple Leaf Mill_ 100 
Deben stock . Gold Dust C corp vtetd « 48% Preferred ___ __10( 25} : Preferred _ 190 
Durham Hosiery - i Goodrich (B F)--..t/d 535 5 Internat Holding-- 2.4 2.6 Maracaibo Oi! Expl t 
Preferred 106 Preferred 100 99 3 % Loternat']) Match— Marland Oil _¢ 
Eagle Lock Goodyear Tire & Partic pref____-3£ p} 36% |Marlin-Rockwell 
Eagle-Picher Lead 20 Tubber com_-.100 39! é , Lat Mer Marine.106 }, Corp vte ‘ 
Eastern Mfg... -.5 100 ve : Preferred __-___i00 3s ‘ Marmon Motor C ] 
Preferred 100 Prior pref__--.100 j 7% Loter Nickel._._.25 . 42% Martin-Parry © or_t 
East Rol! Miljl__-- Goodyear T & R of Preferred _____ 106 _. |Mason Tire & R.. ¢ 
Eastern SS Lines. 6 California + © 964 later Paper --- ) 5 55% Preferred _____ 100 
lst pref iC Goodyear T Oo 6°” preferred - a _ |Mathi'son Alkali_50 
Non partic pref_ Canada pref__100 r 101 : 7% ore! .... 10 us 100% Preferred _ oR 
Eastman Kodak. Gorham Migcom(t)id 42 | 4§ [aternat Petrol -- : $1 May (The) Dept. 
Preferred _ _- _P referre +4 ae -100) 113 SCO! f later Salt 106 é 65 Stores Co com__25 
Eaton Axle & Sp- tham 8 laternat Shoe-_- -- iz 166% See 
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Preferred __- ~~ 2) [ron Prod Corp ] : ( Preferred (7 %)100 
Grat & Knight j csIJIR Montgomery 100 2: x MengejCo_____.100 
Preferred _._.-100 4 7! Preferred 100 _ Merc Stores 
2, Gray & Dudley ‘ j s Tee (t) 57} 57% Merch & Mfre— 
Preferred _ - f Preferred 5% 2 Secur Co pref..25 d 
GtA & P Tea pf_100 » | Johns-Manv j j Merg Linotype-_- (t) 
Gt Lakes Tow_-_- ( Preferred j Merrimac Chem__50 
is pee : . he toy OE y i J neon | 7 Foil Mone Door & Trim 
preferred __ . ireat Nor Pap-_- pf j eta ) ) 75 nits 50 
Emerson Brant Great West Sug_.25'd 115% 5%, Jones Bros Tea_-_-- 20% % | Metro-Gold Pict _ ae i 
‘ : i ere. 5 psd 120 203 sense F Fae oc pe nom od ve “a7 5 
rnfid Ta p la 95 { tee Z, pref_100 ; 20% ex Seaboard O 
Emporium Corp-(t) 33 | 39 | Grennan wad way ad __|| ordan Motor Car_t d % Mexican Petrol_.100 
- "ween b, Ereterred aie ' 19° K . y = Lk Me. 108 wore 
referred __. ) 2U/ y arrants ) g *referrec 2 Michigan Sugar__1U 
Eauit Office Bldg— | ' Guantanamo Sug__t\d 8% 9 || anawha & Hock Preferred 
Preferred 106 26% ‘ Preferred_.._.100| 94 99%! Coal & Coke_.100 ay i Cont Pet- 
Erie Steam Shovel _/ 29? 29% |Guardian Invest't Preferred 100 ; % prefe a 
7% preferred. 100 % ; Corp unite......fid -... ____| fans & Gulf Co-_ . ne Mid States Of]l_.__10 
Eureka Pipe L_ “100 5: Gulf Oil Corp__..25|\d 90% 90% || Xayser (Jul) & Co.tid 51 | 51% Otfs of dep phe 
Eureka Vac Clean_t % Gulf States 8t’'l_.100| 5914 if Ist preferred__..1d119 22 nissead Steel 
Exch Buff Co weed. M4 Qy Ist preferred__100| 104 | 9\%)|| <elth (Geo E) Co—| | || Products pref_ 100 
Fair (The) Chic___1 28! 9 |\|Hale & Kilburn _ ; 1 | lst preferred__100) 100 Midvale Co C 
F bregegy hs ] 4 la hy ig 1 d \| felly-Springf Tire 25 d 1814 5 — J ——— cori} 
airbanks Co. 5} ee amil-Br Shoe-_ 36 Yo cum pref_- 50 yf *referred ___ 0) 
8% non-vot pf. 36/6 5} ‘ Hanna (M A) 1 8% 2d pref._.100 61 Mirror(The) pref 100 s 
popuenns Motes. 1d 42 42% - pomeree + , le j ag | hod. paabale * us) | gi | Mohawk syenb.. 208 
eferr > arbauer Co__-_-(t)! é seat *referr 4 | *referred __. ) 
eaferdo Sugar___100) Pee ‘ ag ak Ref__ 100) 128 i — ; t cena Montgomery Ward 
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Federal Sug Refg- io)” 35 | 46 Helme (G W) Co | | || resge (8 8S) Co— | Pref with warr.100/d 
5 yes ete | - , , Common 25 95 | 100 | Pair hs ea? d 50| § oe — ad 
t ve Bus es | G 2 | ; 1 26 =| sal referr ‘ : -referre 
Federated Metals__+/¢ 13 | 3% Hercules Powder 100) ( | 194 | <ress (S H) & Co 100 244! ; Muosinewear Inc__td 
FirestoneT & Rub. 6 d | 26 Preferred 100) 5%! 117 | <upp’h'mer (B)...6\d 36% \iurray Corp new. _|d 
6% 1st pref. -- 100) ..||Herr-H-Mar Safe 100 195 | referred 100 05%) _.|| Nash Motor (no par) 'd 
7% 2d pref_- 100% ~" voog wane | waclede Steel _ - - - yf Nat Acme stpd___10 d 
First National 51 ~=|| Lago Oil & Trans_ 108) d 29%| , |National Baking-(t)\d 
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lst preferred __ 100 ee 87 | Common _.._|| Preferred 100 , 116% 4 | __._||Nat C andy 
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lst pref conv pf100 102 || ____|| Lambert Co tid 71%} 4 lst preferred __ 100) 
2d pref '7%---100! y, Holly Sug Co ld ¢ : || wanders, Frary & || 2d preferred __100) 
Fleishmann 0-.- 4 tid 533 55) “|| Preferred 100} 4 || Clark ¢ Nat Carbon pref_100 
Preferred 6% _100) re 4: - aun Monotype 100 95%) 95%|\Nat Casket com_(t) 
Ford Mot of C e100 415 ||_ Preferred 100 Os |Larrowe Milling.._tid 18} Ql Preferred $7-__-(+)\d 
Fostoria Glass__-_100 \d 1! 50 ..||Hood Rub Pro pf 100 14\| aurentide Co__100/r 103 4 é Nat Cash Reg A_(t)\d 
Foundation Co___.t+/d 86'%||Hooven Owens & Lee Rub & Tire____t\d 7! 15 | {|| Nat Cloak & Suit 100 d 
Fox Film cl A tid 6 69 || Rentschler pf_100|_ § || Leh Coal & Nav__50/d 106! 4) Preferred ____ _100 
Fox Theatres Acomt|d 2: 22 %'||Horn & Hardart(N Y L¥ 5: ||Lehigh Valley Coal_id 3834 Nat Dairy Prod___t d 
Franklin (H H) “s d ik 14% || Horn& Hard’ arin id 7 zehigh Val Coal Nat Dept Stores___t d 
Preferred 1 80 ||Household Prod__.t\d 48 9 || Sales 50d 90 92 Ist_ preferred __100 
Freeport Tex Co_ 56 Houston Oil ctfs_100| Lehn & Fink Prod_t'd 34% 34%, Nat Dist Prod- --(f) d 
Gabriel Snubber A_t| 30 | Preferred ctfs.100)  { i Abbey-Owens | Preferred (t) d 
11 || Howe Scale pref_100) 6 Sheet Glass____25. d 126 128 ||Nat Enam & Stpg 100 
52 } Hudson Mot Car__tid 6 4\\ Preferred 1007 116%4| ----|| _ Preferred 100) 
7 | | Soe Se & B--301¢ d % \% bt tab & | 1914|| Preferred 50 d 
upp yy 93 eferr d 
47% |Huteh Sug Pltn__25 d ‘d 22% 4 |Nag Fuel Gas__ 100 
| 109 \\Hutto Eng Corp -(t) d _New 
1 || Hydraulic Pr Br_ 100 
Preferred 100) 
Ideal Cement com s74 \d 
Preferred 


|| Lilinots Pipe L227 100) 
‘Imperial Glass__100 
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of Canada com...) d 1 |Long Beli Lum A 1 Nat'l Transit__12.50 
Imperial Tobace |Coose Wiles Bis_1 : j 0 of Cal | 

of Gt. Brit & rel’ did 25 %4\| 1st preferred__1 g! 100 
| —— Brew’ B--50\d ||. 2d preferred__1 16 New Bedford Cord-| 
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@ Purchaser also pays accrued dividend. d Price per share, not percent. k Lastsale. mn Nominal. r Canadian price. s Sale price. t New k, 
wEx. cash and stock dividend. 9» Ex-stock dividend. z Ex-dividend. y Ex-rights. t Without par value. - . _ 
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Stocks. Par | Bid LLANEOUS ST 
leo OCKS 
Niles-B P - Par| Bid | A 47 
les-Bem't-P’d-100) 22 er|share. | | Ask. | Rie” eh al 7 
wer & W Stboat. 106 589 | 0 Reore Betece- -Hole | Per|share, | e. | Ae. Stocks. P. “¥ ae 
North & Judd." 254 °2316| “214||ttewal nine 7 -10d 15 | 16, || Preferred <-"100\” Pai share. | Ls . | ase Ask. 
( 2314) 24% | Pre 2 ; 
Nerelerred Bi0ol) Fy d TR | Reldlyce Geta. a1 | tis), Pripeprer so cHno| | 2 | 1080) OSitubber ™2- | gine 
lo Siagh”O) ----| 00 Reis Rome & ate | le pnd Sanit Mfg. :25\¢ 8134} 84 |/0 4% a ee 80 
wane 5077" 100 r on Ist preferred. i ‘la "6 | “6iZll Preferr Screw.100| 196 84 || 0 8 Sm Ref & Min_5¢ 10 | 110% 
a 2: 4 -- fe 00 ld 38 ‘ 2 
Ogilvie Fl op a RY oS || Seguineses eke © | 78“llscand Tank A109 a | lice gierred - .---<50 q 8x1 383) 
erred ____ <4i 250 bd Ay riter A __t¢ oe 17 : Pre r -_. “on St Y Lee 
OMe Brass pref. "100" 462 soe — Rand com - + cn Stan Tent Prod. 100/36 ag hae Porp-- 109) 167 * | 8p 
ont, B-------3 tla '80 : vp ne ED 100s 100° *|s 100 aly ee RP ee "8 Preferred - ~~ _ 100) 120%) 121 
ony eee a-ah 3b | $2, Roman Tap: tnl 1 vith renee 81) lo gHobsels----194, 9GS| 1305s 
u > Se 57% m TyD_!0U = Stanley © - bee | sees eferred 10 
bk poly v)d Banc) 35°) ar isdeposit--o'| 138 10915 Stanton Coot Atm. |d 8313) 8412 | Pre ered go HO Wak | 8 
us Cor t 74%; 108 sferred ( a -___}Stanley Works. 25 d 3% O24 -re fe > jid 45 
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sarto tl Prodi 3 90% || R ar__-10d 19°, 514| Steel C g-----25\d 27 Juiv Pipe & | 10214) 103} 
Preferred 100'r 74 s Replogie Steel - Did 19'3) 195 0 of Gan__100/\r 128%| 12872 Pref Rad__t\d 35%| 3: 3 
Onyx Hosi ----100/r 109 . x: RepubI &8 tid 10°, n1 Preferred _ r 128% 128 oC eferred _.___ 10 78 35% 
‘ 102 teel_ 100 ee ae 101), 3terli ---100/r_ 128 »|| Ctah-Idah ee +h. 
Oppenheim (x ---1id referred 71% 7114|| 3 ng Products (t)\d r+ ~---|| Vacut tho Sugar_6\d 2 884 
Gppenhelm Collins.}\d 6534) 66 Rep Ne is weet 108/38} 104451 steon (J B)---.(¥) d/ 99 | 100 "|| Vans 4m Oil... .-25)d 105 2 4 
ow referred = 100 d at M4 32 ney — 8 pring I ¢ 4 37 seed gn == 5-38 26 a 32 | rts vee C —4 Corp---1 d 52 | i 
evator___ 108 ob Aa d ar | 4 ly §trombe =} a 4¥id 56%! ee! -referre i Rf 12 ° 
Preferred 50'd 108 1083 common _- d 135, | 150 Teler \tr Carls 54) 5634) Van © Cs = = =~ = = 2 
Otis : Steel. 1. --- 100 dri09%| 1 13 4 Rich & Boynton -25\d 109%| 109! es. ih = ere. | __ ls 3g3 2nd weer Prod pf50\d ie tS 
oun seomoreeie ost) an tli eee 1d Oil ¢ Sedobeber Geen? te Siz\° 38°4/| 7am Raalte Co---- dn--_.| 95 
= t Co com.-_ (1 |d +4 79 70 4 d Oil of Calif o--| © Preferred . penis hid 53 3 53} Ist preferred tid 10%) 13 
O Preferred a agen 106 d 59% 59% 7. pref (with com stutz Mot 2 10 119 8 rs Vertie nte Sug pf_ 190) 554 56% 
wens Bottle- 25 1074; 110 Rich arrants) -...25 d sjubmarin of Car--t d 18% 1}¢|| Viek Chem » 109) 65 75 
o Preferred _____ 100. d 81 81 1% | cemone Kad_ | 4 Balu 25 lugar ar Boat...) aq 252 19 | Vietor Talk Mach( 535% 54 
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ist preferred... 100| 15 | 25 | Royal te "400 eH } 143 | jt so wed oe. a td 3% ae | 4 Va-O© 4 ag ey 5% , 
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pene oiats 4 H,| ,|lSqu be eM Nee ra | eta Oo S| EP et ee ea asl 
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UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked quotations wherever they can be obtained. The aes 
however, is to quote municipal securities on the basis of the return they yield per annum. Therefore in most cases it will be found that instead of actua 
prices we have inserted in the column headed “To Net” certain figures to indicate the interest rate at which business in the bonds is being done. 
Thus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 
of thei ssue. Where two figures appear, as for instance ‘3.95 to 4.00," the rate of return v aries according to the maturity bet a shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them “and interest.”” That is, the accrued interest must in all cases be added, 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account in making them. The se are indicated by 4 Special mark, thus (f). 
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Honolulu (City & County) ; 44s Wh & Har '28-'52_J& 4.25 Torrington *5h¢8 '30-'35_-J&J 50 3 95 |to4 10% 
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6s Jan 15 °32-’ 56~-_J&J 15|------ (Peete 4.20)| 58 School 1931-1966__.____|------|-- Ww allingford (Town) 44s | oe 
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ALABAMA | | 4%e 1930-1939--______ &J> 3.90 to 4.10 To 414s ‘60 opt any date 105-J&J_ 104%) 105%) --- 
4s Renewal 1950___--- oe See 4.05 Denver 5s Aug 15 ‘28- FEATS 101 va 102 4) '4)o8 1961 ons "22 at 105__J&J| rat, 1054) --- 
sis Road June 1928. 1931 _J&J 0 3.75 |i 4%1% ier qolty and County)— | __|| Dover Spec S D 5s '28-'46 A&O 5 4.15 % ( i 40, % 
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4s July 1 1931_-_-..- Piicnerdlosiave 4.20 | ey , FLORIDA. sail a 
mR ted Mas. 2008... El woccesloccces 14.25 CONNECTICUT Coral Ganles 5 'ys'28-'56-A&O|6 6.25 | | 6%) --- 
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yenkednes State of) Brazil. ----| -- ia 58 Apr 15 1950_----A&O15) ie iecak ae Hae (1.75 | 49 Highway 1929- 1940__May! 100 109%| --- 
tere ge Ree _ | arse 4148 Jan 15 1957...--- EE Sanaa 4.70 | \e Highway 1927- 1928_.May 100 100 '4| --- 
rae fess 1987 = ----ee “seats Rf, ---| 4s Jan 15 1942._..J&J15|------|------ 4.70}. Highway 1941-1943_.May| 100 100 14] --- 

Extl Sc of 1926-1944..A&0| 104°7| 10434| 222 44 a tune 30 138! Sep cegaal Sea 40\| eee enten foe 1066. TERS sila Nopeetie: bay 

- 42| <-- 72 MII LY | - ee ee - | ewww ee | ° | 

Extl of 7 fe 1940- -M&N 100 ¥6 100% ve 44s June 29 1929. --J&D29| ---_ | _-_ - - 14.50} | ae Sead 1927. 1943__M&N 
Polen’ (Rest *} a iia Aa atts, 102%} --- 448 eae ion, cs --Fx D396 4 60 (to 4.75 %__|\Chicago 48 '28 to -"35- ---3&J| 

band (Rep oh i "4 ra] 82 14 33 ea 44s 1933-1946 __--. J&D29| Win Scere, Mitel ol 4.75 ts Jan 1930 & 19%41----J&J 
me. Fd —". 96 %4 ] — 4s lf 947-1) .. a J&D29) cawne | ceudes |4.75 4s Jan 1937-1939-_-.--- IJ&J 

ee eee eames! opts en Calgary 5s 1933..-.-...-J&J|----..|------ 515) 48 Jan 1928-1941.---- J&J 
Queensland (State te Pwr 112%| 113 | _- Ps HN A aaa] iste proeers is 12 No W Pk ates 192 es jas 

Z é 2 %4 > | eon fe July 1 1088. ....60c<Bibe looses. Ss de oaies 1 LA) Oo k s 1927 . 

pinttg Gs Fob 16 1947 ra A15| 10544, 106 | --- Galt 444 as Apr 18 1931. ARO 8) .<..- neaaed 4.90} W Chic Pk 4s ON be 9 | heed bea 4 

o Grande Do Sul. tate)! wineel aur | 1 Pow June 5°31 J&D5\------ lonaons 14.90|| W Chic Pk 58 1927 -..-J&J|_..---|....-- 4 

‘ 7s ext ¢ f 1966... M&N| 97 "| 9715| 22 Hal ar N 8 4s stun icone | foneeel heaton 48. |\ 48 Sey Sat fost Mes 4 

#. s woman! | 94 aed s Jz | Seer ee eee | 48 Sept 192 ---MQ&S| ------ |------ 
pur Bat on De 1g 19-38 Renmee $ 134) ---|| Hamilton—4s Apr 1 "32. A&O| sealing Se eaiake 14 65|| 4s 1427 1945_- - -J&J| .--- -----| 4 

gab 8 fe bat Ln Dec ‘21. -J&D|------\s 15% ~--|| 4s Elec L & P'1941.--A&O|_-_-.. Laseeye '4.70 |Chie So Park 4s '30-'39 var--| 99%4| 100}4| --- 
Son —, rh H Me 4 : | 1084| 108%) ~--|| Lachine P Q 5s 1954_-__J&D| mare lacoese 14.90'}| 4s 1940-1945 var........-- 99%4| 1004) --. 

ee ae Tree ) ee Tes seanc| 108 | | Matoonnouve 9 ecae '30_ en a einis |------ 4.70 Cook Co 4s '28-’40..--A&O}--~----]------ 4 

i sere _ an 3 04 %4| 1 * Pas. 54s May 1 193 nc MAN) ------|------ 4-80) 4548 4, 3 Pres °27- 43.J&J15|------|------ 4 

Ext! water 16 1956.--M&S| '9534| "99 “| 7__|| "Be Lost (Prov) 6a SORGAD peeees eaeoae Te] Bae oe eels, eno 4 

|---|] GO 1944.......---o0e 2| ecncn- |ooeee- Ser | en Seer 4 
sent w awl 7 ners! $90 a1 ---|| 448 May 1 1945... ~ tpl eee ba ---- |4.70 4s Forest Pres} 28-'34_A&0) --..--|------ 4 
janta Ke (Prov) 7s 1942.M&8| 93, | 954 ---|| de gold 1080 5 1956----J&D 15) ------ 96 \4-20 East St Louis 4}4s ref '28_Sept)------|------ 4.25 
Serbs Croats & Slov (Kin; of) | || 4 reine i Deer 2 WO, Biel oo0c. leccee- 4:75 | 
Ext 8s 1962.-......-- N| 10034] 101) ---. ssiseiiliaae cnn pummel mae ue 
| | 
| 

6 Basis. c Basis$5tothe £. f Flatprice. I InLondon. m Doll N er £2 da 

2 eek aultiees lars perrublesflat. _m Nominal. er £20. rCanadianprice. s Saleprice. tPe 


u Dollars per 1,000 lire flat. wv Dollars per 1,000 francs. w Dollars per 500 francs. y Per £200. z Per £300 bond. 

















Bonds. 





Higin Sanitary Dist— 
1927-1944 


Springfield Sanitary District— 


48 1927-1944_------ J&D0 4.15 to 4.25 


INDIANA (see footnote k) 


Cass Co 048 °27-'33.M&N 15 k.--- 


East Chicago— 
k 68 W W 1927-'29 MA&WN 


Elkhart 444s WW °30-'75 .) ) 

KE vansville—4s Ret 194z2_J&JI k .-- 
kis Ref 1942 .-J&J k 

kfioyd Co 4s 1928-30... _J&J k/ 


kFort Wayne Sch LD 5s 1933 


kFranklin Co 4s ‘27-30. J&D\kh___- 


kGary Sch City 4%s Oct 1943 
kUHendricks County-— 


4s C H Jan 15'28-32-J&J15kb_.- 


ingeeme apolis— 


k5%s Track Elev ‘31 ‘47 J&JIb 4% 
k4s Fire Dept J'ne 1° 41 J&JkK..-- 


k4%s Sch J'ne 15 40J&D15 
kihes 1927 1055 


k3%e City Hall 1939 

k Indianapolis 8 D— 
k4s Bide Sept 1 1946___J: 
k3 a July { 


J& —~ 
k3i4s tospitad 1936 J&J\k..-- 

-J&) 

4 


k5s Oct 20 19°28 39_A&O2Z0\k.--- ee 
kKokomo 4s 192%-1931.-M&8 ko....).-.-- 
kLa Porte Co $s '27- 28.-J&Dk 


kLoganspt — 


kikks Sch H '27-°37_J&DI15k 
Marion Co—4s Ket 27.-J&D\k. 


k3outh Bend— 


kits W W Nov '43.-M&N/--..-. | 


kimys W W Dec '43_--J&D 
CS)  ) a __M&s 


k5 ea 194) 7 babeeds : 


South Bend School District— 


kis Apr 17 lf ___ -F&A kh 
Terre Haute—4s 1927 -__A&O\k 
kia Sewer 1930 F 


kTerre H Sch C€ 4s 97 3] M&S kh _ 
kVigoCo4% Dec 16'1927-J&D\k_---- | ------ 


INDIAN TERRITORY (See 


| 
| 
| 
| 


[OWA 
4348 1927-1929......... et sdckeslseses 
4%s 1932-1933..-.----- J&D 
4s 1934-1940 eee 


Boone 44s 1927-31_-.-_M&N 
Burlington 44s '27-'33- M&N| - 
Council Bluffs — 

4448 Wat Wks '27- 30.M&N| 
C rawford Co 5s '27-'29_M&N} 
Cushing 5s School 1939_.M&N 
Davenport 4s 1927 o0...aM 
Des Moines— 


5s Municip 19a7- -1957-.J&I b 4.265 | ito 4. 30|% 


448 1927-1931_------ 


448 W W 039- 42. a --** cudboscacd 
6s Gen Oblig 1931-40--J&d) Deas | 


Des M Ind 8 D 4}48 '32..J& sine 


Hit wens oe 
. +e eee | 
debe pt 1 1945...---.- Bel cccoss 


Dubuque Co 4s '27-'31_J&J| 


Fort Dodge 5s Fund '39_-_A&O .- 
Fremont Co 58 1927-35.-J&J) b 4.25 |to 4.30) 
Jackson Co 58 1927- 30--A&O/d 4.25 |to 4.30 


Marshalltown Ind S I 


5s City Hall 19°7-39_.M&N bh 4.20 |\to 4.25 


Marshalltown— 


4%s Water 1929-42_..A&0/b 4. 20 


4%s Water 1943&'44__A&O 


Ottumwa 4 4s, June 1036 i ais ae wdc 
Polk Co 4s '27-'32_-A&0O15) _ - 


5s Funding J 7-35 


Sioux City 6s ' -45.-F&A15\-...-- 


6s Ref Aug ip y040- _F&A15) 
5s Fire Fund 1927-33__J&J) 
5s Police Fund '27-'33_M&N| 
Sioux City 8 D 5s 1941.__J&J) 
Waterloo— - 
4\%s W W Jan 15 °30_- 


Woodbury Co 5s '28-" 957-383 b 4.20 


KANSAS. 

4368 bo) I&I 

44s Soldiers Compen °34-'52 
Atchison Co— 


4s Refund ‘29 op "14. --3&S) 


Emporia— 

44s Dec ‘29 op '19_.__F&A 
Emporla 8D 4s 320 *22 ges 
AY, ad it 448 °35 op '10__M& 


“Ie Ww Ww 1927- 1948----28D 
Hutchinson—5s 193 1_-.,-A&O 


tion 
4 ae 1928-1953----- Fea 


4%s 1927-1953-_--.--- IaIT 
Sch Dist 4%s 1929-54__J&J 
Leavenworth— 
4\%s Water Ka ad on I&I 
ck Coun 


4 p Sree Oct *270p" 17_J&J 
Topeka 4%s '27-’33_---- F& 
48 8 Elec ‘Light 1929_..J& 
Wichita 4148 ns ra 
Wyandotte Count 
4\‘s Bridge "3 to )°41_-_-F&A 


&>% 


ZENTUORY. 
nd 
Sew ft impt °32 & '37--M&S 
Sues 2. °47. °52.._M&s 


Bell Co A Ct H '38.-.-J&D15 


Covington 
6s WW Jan15 '28-'36 J&J15 
6s WW Jan15 '28-'31 J&J15 


s Funding 1927-48_F&A 
Ks ww, o27-1981--J8d 

BS weer Lees © e646 sceneer 
‘Fundg 1952 op °42_--F&A 


2, _-_.M&N/64.20 to 4.27 
Moline 4%s 1927-1932---J&J|> 4.05 |to 4.15 


k 7 
., a J&Jk...- 














EO 
Vet 


Te 
Te 


% 


3.90 
3.90 


4 
4 


3.90 
3.90 
-13.90 
3.90 
3.90 


4. 20 


5s Port Comm'n '28 
5s Port Comm'n '27-'59._J&J)9 4.20 
58 Port Comm'n '27-"§5.-J&D)> 4.20 


STATE AND MUNICIPAL BONDS 





| Vor. 124. 





Bonds. 





Bonds. 


Bid. 


Ask. | 








Prankfort 4s '27 opt '17_J&J 
Harlan County— 

5s Rd & Bridge '49-'52 MAN 
Lexington 48 1945_----- PAA 


Lexington 8S D 58 1928_..J&1) - 


Louisville 5s Sch 1962_— -A&O 
448 Hospital 1951__._M&s 
448 School Impt 1954- A&O 
48 ger Jec] *28 Q-M 


4a Park 1930.... ._..- &J 
48 Refdg jo og 1 1937.._J&J 
4s Sewer 1947_..____- P&A 


4s Loulsv W Co 1946__J&JI 
48s Loulsv W Co 1950__F&A 
4s Sewer 1965._..__..__P&A 
3s >}: refg 1940_.M&N 
3\%s Refunding 1943__J&J 
3s Sewer & Park 1941__J&J 
McCracken County— 


58 Ref 1933 opt 1913.._.M&8S ---.--| - 


58 Ref 1933 opt 1923..M&s 


Owensboro—4s °31 op ‘11 J&J) - 


4s Street 1930 op 1 
LOUISIANA. 


15..J&J 


4448 Ref 1927-1964__.._ F&A 


4%s Port Comm'n '28-"57M&8 


Alexandria 58 1927-52..._.F&A 
Atchafalaya Levee Dist— 
5s Sept 1932-1972__M&815 
5s Dist ref & imp ‘49_..M&8 
Jaton Rouge 5s 1928_..._M&S 


Se Beet) See cnc uen M«& 

3 1930-1935 woceo eno MRE b 4.30 
§s 1936-1940.........M&S 

hs 1934-1954. -_M&s 


Bossier Dist Le »vee 58 °54_A&O 


Caddo District Lev 


ve— 
68 1951 opt 1941_..... J&J 


Caddo Parish 8 D No 1— 
fe School 1929-1943_..J&J 0425 to4 35 


Fifth District Levee— 
58 1950 opt 1940. ---- a9 
5s 1952 opt 1942______ &J 
58 Oct 15 1962 op °52- Reo) 


5s Oct 15 1963-.-.--- A&O15 
5s 1957-1987 tevenee A&O15) 
5s 1959-1969-_....-- F&Al5) 


Lafourche Basin Levee— 
5s Jan 1954 opt 1944___J&] 
5s Jan 1937 opt 1928___J&J 
58 1956-1970.......-... A&O 
Lake Borgne Dist Levee— 
58 Dec 1952 opt 1942._J&D 
New Orleans 5s Oct'27-'32A&0 
5s Pub Belt RR 39, 40-388 
5s Pub Belt 1950-59__.J&D 
4\%s raving 1928-1936 - 38) 
468 1956 1966 & J) 
4s Floating debt 1948- AgQ, 
4s Constitutional 1942_J&J 
4s Public vg ad. 1950 on. 
1942 (old issue)____- 
4s Pub iar 42 A "28. a 
Orleans District— 


| Plaquemine Parish E Bank— 


5s Oct 1952 opt 1942.__A&0 
oe es istrict— 


a eee iene M&N) 


5s July 1968....-..--- J 


&J 
| Red River A & B B District—| 


58 1950 Series B_____- A&O} 


5s Mar 1953 o it 1943_M&S) 


5s 1965 Series D______ F&A 


‘Shreveport 58 1929-1831 F&A dD 
"50 


Ga 1982-1986... 2-00 F&A 
EO) | re F&A! 
4%8 W W & Sew'27-'54 
Tensas Basin Levee District—| 
>. yer J&J 


MAINE 

54s Bonus Fund '27-'30- Zed 
58s Hway & Bdge '28-'54- re 
\48 Sept 1 1927-1953_._..M&8 


| 48 Highway 1928- 1936-.-M&S 


4.05) 4s April 1928-31 tax-ex__A&O| 











4.15 
4.15 


4.15 
4.15) 
4.15 


4.25 


48 poe » Pier 1933- 1942__M&S 
4s 1935 & 1940 tax-ex__J&J, 


beet | er 


‘. 20 Auirusta 4s Oct 15 1927-55A&0! 
4.50) 


| Bangor— 

| 4s Ref Wat "35 (tazable).J&J| 
| 4s Fund 1927-30 tax-ex_J&J. 
oll BRR 4s Ref 1941 tax-ex_J&D 
Biddeford 4s 1927-35_._..M&N 


‘ 3llbrowee ioe Sh Dist— 
'20|\| 4\%s 1927-1945.____- M&N 

4.15||Gardi 

4.15 

4.1 


iner Water ‘District— 


4s 1934 (tazable)_______ I&J 
5||Kennebec Water District— 
4s Ref May 1 1959-__.M&N 


Kittery Water District— 


Portland— 


4s High Sch 1936 tax-exem_ 


Portland Water District— 


South Sat aeae Sewer Dist— 
4s 1931-19 
Washington Oo ia 


3s Sept 1935-_------ 


MARYLAND 
448 Aug 15 1927-33_-F&A15 








"54_A&O 5 4.20 


WOYX 


&A 

Cnelsea—4s Park 1936... AE@ 
ep M&S$8 
Essex Co 4s '27-'31 tax ex MKN 


E verett—4s Sewer 1929__M&§ 
Fall River— 


.||Gardner 4s wat '27-'34.__M&N 


|| Gloucester— 
344s Water '27 to '31__A&0O 
| Haverhill—4s 1927_____- J&D 
| Hy olyoke—— 


pn | 5 | aie tes 27-'29 tax-exM&N 


_o = 


-J&I > 4% | 


4s 1930-34 (tax-ex) .M&N| 
448 1937 (tax ex) _..-F&A| 
||}\uynn—4s July 1927_-_-_-_. J& J 
4s May 1935-39_____- M&N 
May 1940-51____-_- M&N 


hs 8 April 1 193 

| Malden 4s '27-'44(tax-ex) oes 
Medford 4s Feb 1930. &A 

| §s Apr 1 1928 hax exempt - 
Milton 3 4s 1927 to 1932_F&A 

|| Needham 4s 1928-43. _A&O 
New Bedford— 








| Vewbu 





| Pittsfield 4 4s 1927-30 (tag-se 
Quincy 3%e ‘28 to '39__-_A&O 


||Salem 48 Jan 1 '32-'54 tax-ex 
\Springfield 3 4s L066... 703 








5s Jan 1928 to 1938_.._J3&3)) 4.20 
Lewiston 4s g Oct 1927..A&0O) 100 


4s Aug 1 1929 tax-ex__.F&A 
48s O "28-'45 tax-ex_A&O 


Portland Bridge Dist (tazable) 
3s July 1927 to 1939_M&8S 


4s Funding 1928_-_-__- J&D 
Saco 4s April 1939_____- A&O 





M&N 
4s 1928- Me 
Waterville—4s g July 1 lta 4 





44s Rd & * ‘e '28-"40 saps 


MOWING WOO 
im OODOOOOO 
CONAN 
SSSSESSSSS 
»AAALD DD Aw 
SISVSVSVVsA@gIQagae 


&SOSO>0599 
SAAAAAARH 














Vo?) eee 


5s dex Im (s-45- “Mes NA a es 
61 A& 


34s March 1935-_- Mas 


| 


de 
Nei. 


4. 4.60 Baltimore—5s 1928-1946 Bas 64.05 to 4.15 ae 
5s 96 4.05 to 4.15 


He 0 


£10 


Arlington 4s8'27-'42( tax ex)J&J, 63.70 iso 3.80 % 
Attleborough— 


95° 
Beverley 48 27-'36(tax ex) A&O 2 3 70 iy 3. 80) 


4s 1927-1945 (tax ex).M&N 9370 to 3:80 


Boston— 


448 Tun 1960 tax-ex- 456 
4s guly | apes &J 


2  28- ‘37 (tax-ex)_ BE3\0 3. 70 to3 8 
4s 1927-1939 (tax-ex)._J&J)0 3.70 to3.8 


4s eensl & Sub 1948_J&D| 
4s Sub 1957 tax-ex_._..A&O 


4s Tub & Sub’59 tax-ex_J&J 
344s June 1 1932___-_- J 
3s June 1 1934_-_-- J&D 
3368 July 1 1935.-._._J& 
348 June 1 1943-_--_-- J&D 
34s June 1 1944____- “| 
438 July 1 1945_----__ &J) 
Broc ton, a. ae 1927. wes 
3%s W 1932....- M&N) 
C smbridge 


34s age ‘45 (reg) _M&N 
3s Bridge 1941______-_ F& 


4s Sept 1 1958__...-- 


4s '28-°29 (tex-ex)__ A&( 
448 '27-'34 (tax-ex)..M&N 
4s 1927-55 (tax-ex)_.__.M&N 
4s 1927 (tax ex)_..._..J&D 
3}4s Water 1930 tax ex F&A 


Ms '28-'50 (tax-ex)__P&A 
4%s °27-'41 (tax-ex)___J&J 
3%s Dec 1927-1932_._J&D 


= A&( 


7. sat 1927-41 (tax 
Ri ane oe M&N 


4s. 1928. "35 py (anes). ne 
Water 2 

3s ter ‘27 to '34__J&D 

Newton 4s 1935_---_-_- F&A 


North Andover— 
5s 1927-'34 (tax-ex)_.__J&J 


-: f eee 


3s Sewer 1930.-.----- 





4s 1935-'44 (tax-ex)_._. F&A - 
|Taunton—4s a J&D 
344s Sewer Dec 1 '30__J& &D| 
iby akefield 4s 1928 33_..A&O 


| Warren Wat Dist '28-'53_F&A 
|| Vatertown—4s 1927 “H.- 165) 
3s 1928 to 1929____- J& 


77|| witdbelver 421938 1043 A&O| 
| 


MEXICO 


|| See Foreign Govts page 48. 
MICHIGAN (See footnote o!) 


5%s July 15 1941----- J&J15) 

1534s Oct 15 1941----- A&O15) 

| 5's Highway 1941_---- J&D) 

| 5s Highway 1940___--_- J&D) 
4.25 44s Highway 1943____- F&A 

4\4s Highway Impt 1937 A&O 

a “y way et 1942__A&0O 


bor School District— 
“= Sept 1935.-.-.-..-- A&O 


Battie 


reek— 
4s City — 1926-86..F a4 
Bey “ww DUR s dp eveces &J 
Ww 1027. i6gi-7ues 
Bay’ City Uni 
06s 1927, 1931, 8 036..-J&J 
Bessemer 5s 1927-49__F&A 





4.10 


56 Water 1961........ ~-2 =>} 
4\%s Mar 1 1928-55-_-- Mes 104 105 | 
4%s8 Mar 1 1955-...- Mas 107 108 
OO DEE Jet cncwcces &A) 992) 190'% 
4s Annex 1954______- 4 D 99 100% 
4s Parks 1955_.......M&N 99 100% 
OP Bee 8 TE cecccce Mas 99 100% 
4s Aug 1 1961_------.- F&A 99'.) 100% 
4s School 1933-1939_. M&N 99 100% 
3%s July 1 1930__.._-- J&J 101 1O1'< 
3448 Impt 1940---.-. J&J 101 101 
34s Mar 1945.-..---- M&S 17 49 
34s Refunding 1952__.J&J 6 OX 
3748 Sewage Impt "80.A&O bbe 
Cumber'd 44s W W °41_A&O ------|------ 
Hagersto wn— 
5s Water 1938-1987_...A&O ------|-.---- | 
44s 1936-1986... -- A&O' ----- cxee | 
Washington Sub San Dist— 
ay Sewer g 1973_-__-- J&J 9 4.20 |t0 4.30 
"gE ier cetaabaia 5 4.20 to 4.39 
MASSACHUSETTS 
4s 1927-52 (case xempt)..Var| 102 |....-- 
34s gold Ju 7 | 1666....280| YOK) .<-0-- 
3348 1956 ref (tax-exem).J&J 954) ------ 
448 1937 reg (tax-exem) J&J Yi %s|------ 
3148 Water 1942.._...- J&J| 94)2|...-- 
44s gold July 1944_.__- Be eee | 
April 1 1929.........A&O 97%4|--.--- | aes 
old May 1929_.___- M&N (ere 
3a fet Sewerage 1936...M&8|) ‘2. |------ 
38 gold any 1 1960...«<«e< J&J gor LAY I 
38 gold Water Jan 1 1941- Bis). S256) cee 





Go 

% 
ee — 
98% re ler 

| 7 

5| % 
99 oeeee- | -<-- 

See csnel see 
1s 96! ccons —— 
102% eceeece oo 
a , oe 
Re Seeker ue 
95%|_.-c- ah ema 
93 6\..0e0- (pe 
. ae | ime 
Dhl ssnpest one 
90 %4|...... | --- 
96% | peat aM 
02%|_....- |. 
88 3%] ...--- | --- 
RR a ce ae 
® betnice oe 

5 3.70 |\to 3.80,|% 
|S ees a 
| See 3.75 

6 3.75 \to 3.80/% 

b 3.75 |to 3.85| % 
100 San te ln a 
98 4 99 non 
ea — 
ar a 
+ naw 

SRSTESE, SERPS. -80 

“"ga32|-eoee 3.75 

MPa Sendaie | 

EEA itaretate 3.80 
| aan aps mew 
9% as on 
2 eee — 
RR Peet ate 
OOM jcccax ae 

5 3.70 |to 3.85|% 
2 re 3.70 

daca ie of 
| eae rT 

= ies eerie 3.85 

5 3.70 |to 3.80 & 

63.70 |to3 80:'% 
ee — 
a  Sxaweers ee 

63 70|t03.80| % 
100i! ..-. | o> 

6 3.70 |w3.80|% 
OT seat Goal 
MTR <asmae eco 
| ae s3 
Sy ome 75 
oo jin 
97% seoeee- “oe 
| ae ae 
PU | Rinigisal tee 
a Risahace a 
a ens eee 
a, amano -25 
AE Bee: t.20 
Capea, eras 4.20 
POET, SINCE: 4.15 
RTE Spies 4.10 
GE) lee: 4.10 
AORICS, Retetot=. 4.05 
cies a dear cs 4.15 

b 4.10 |to 4.15 M15 

6 4.25 | 4.40 
b 4% | 4.40/% 
b 4.65\to 6% |% 














b Basis. f Flat price. mn Nominal. 
that date by State or 1S corporations are tax-exempt, and these sell on a better basis. 
1 1909, bonds issued after that date by municipal corporations are tax-exempt and these sell on a better basis. s Sale price. 


which went into effect Sept. 


k Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonds issued after 
o Tax-exempt; under a law approved March 13 1909, and 





Apr., 1927.] 


STATE AND MUNICIPAL BONDS 














































































































5 | im To }| nanan wamccmnam “sungie a 
Bond Jet || 
— onds | Bid | Ask. | Net Bonds. Bid. | Ask. | nr. | Bonds. | Bid. | Ask. |No 
etroit— | MISSISSIPPI (Concl | |At so 
06s Pub Serv 1928-29__J&J|______ | i a BS) 4. 30 ‘oncluded)— lantic City— 
7. Serv 1930-51 38 b 4.25 A whe 40 ° Hite July t 1936. oon sad) — be biel $ | ts ttt ty aa Taq) -2---- pomrers 4.20 
54s Nov 1 1945... _M&N}_-.. .|.. 2. 1.30||3 ige State 1934 opt 1914. _J&J|_.....|.2 22 5 y BEI cocce-loccens 4.20 
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4 4s Gen Impt '30-'54_M&N 6b 4.15 \to 4.20 © | 4448 1928-34 b 4.05 |3 anail™ -_ a 4s Paving 1929... .. Ni Avththeatcness Chelate 4 
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448 bldz&bdge’ 27-"39MEN 0 4.10 104.15) 7% | is School 19882222222 fe? B96 bo 410% || touceser City tixe'dd-0b Se DI 22222 ro 4:30 
Wyandotte 4s 1934-..J&D ------|_----- 14.20} ce ielaieiadnaite AKO\b 3.4 3 wa 4. pe % on oer ° ‘40-6050 oo a oe waned 
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re Park 1927 to '30__-M&N b : 
348 Pub Imp '28-'34__F&A\b : 
Albany Co 44s 1956-38. _— 
Allegany Co 44s'32-'36_M& 
Amherst—4 4s 1928- “20 MRS 


Nar ee GOO OO CS 


FT hae rePRR——-: 


ean 
a a, ln A, el A 


_ 
_ 


104 
104 
ot 


crencrindnd 


_etanaglbe toate Sendtod 


“BSB Sones 


tod § 4B 


Nena 


— 4s Dec 6 '27-’ ice 
%s 1927-1934 
Shamice a ‘28 & '29- FeAl 
*28-'36__--F&A 4 


WNW ad 


a g ani to 1987..--J&J 
3s gold 1936 J 
Broome Co 6s '28- 33.21 MSS 











Nat. 


5 Cohoes 6s Ref Wat '27-"45J&J3 5 4% 
5 Corning 54s 1928- "60. . -M&S ' , 


. le > | pee ppeabge "05 


5 Groton 68s Wat ‘27-’ 50 - _M&N b 4 


3 55 
lio 3.85 


Sal 


[Vor. 124. 








10 
Nat 


Bonds. 


ffalo 4%s 1944__- 
4s June 15 1964..-J&D15 - - 
44s 1927-1968 J&D 53.55 to 3.85) % 
4s Feb 15 "62 op °32_F&A -- - -|3 85 
“June 15 1927-°30_._.J&D » 3.50 tos ‘ 
s June 15 1960 J&D 3.80 
3i4s Water 1927-35_- 3.50 , 


Bid. | Ask. 





5 
to 3 8 
to 
4%, to 
Cortland Co 4s '27-"51_J&J b 3.50 ' 

De laware C o ~F gus" 28-52 A&O » 3.50 to 


“4s Pa 1997: "45 
My Apr 1 1933-1935_-__ : 
Co 48 °27-'36 sax-ex Jad b: 


3 x8 
Franklin Co 44s '31-"40- Ms 
Freeport 4.20 Ser’3145M&N 
4.20 sewer 1946-1960_M&N ELA PPA 
Fulton—3.40s ‘27 to °29. J&D 6 3.85 to3 95 % 
iarden City 4%s 1927-52_J&J b 3.80 to 4.00 
Glens Fails—4s ref sewer 
Aug 31 1927-1928 F&A 5.95 to 7” 
» to 4.4) 


95 to4.10 


o 


o 


, 
1: 
! 
3.4 
3 


9: 


b 3.85 |to 3 90 % 
eS 3 90 
60 \to 3.85 ‘ 


Haverstraw 4. 13s £5 37, M&S b 3. 
He sm pste ad Un F os 
o 3.95 to 


é = to 


He 4... r—4 4s 1927..-M&N 
Hudson— 

4%s High Sch '27-'32_A&0 } 3 
mm. equolt 58 '29-'53..-J&J » 1.2 
Irvington 4.10s ’27-'36__A&O b 3 
Ithaca 4.30s ‘27 op var__.J&J 

4%s Ref Water 1942___J&J 
Jamest’ n 4s Mar 20 °43- Yael F 
Jamestown S D 5s 1927-29. __ 

5a 1930- ub” 
Johnstown 4) Ly Ls 1927-'37-_\b 3.50 \to 
dKings Co 4s 3 *27-"44___b 3.80 \to 3 9! 
Kingston 3s g b8-'36. AKO b 3.50 \to 3. 
age Beh 4%s 1927-1944 b 3 85 ww 4% 


3.90 
80 to< 


4 h 192 27-1944 b 3.85 \to 
Madison Co 4s 1929__Feb 1 
Mamaroneck ( Me a8 30-645 &I 
,/Mamaroneck Un F o 1— 

544s May 1 ‘27- ‘28. MN b 3.95 to 4% 

514s May 1 '29-'52____M& . 
Middleport 4.358 '27-42- sADo 4% 

4.358 Sewer '27-'39_.. J&Db 4% 
Middletown 3s 1931___F 
Monroe Co 4s 1931-44- 
Mt Vernon 4 


to 4.: 
to 4.% 


-P&AA 
'31-'43__A&O 


8 
3 aso b 3.85 to ¢ 4° 
A& 


4 ’ 3.9 
448 1927-1943 b 3. 75 9 |to 3.90) . 
48 School 1962" _ = * | ae eee: 3.90 


4s Sewerage 1950-55..M&N)______|------|3.85 | 
T&S: 


5s Jan 2 ise 3-80 


é 


= 


oo 


S$ 1928-1937 - --. J& 
: Court House *30-M& 
nurgh 44s '28-'34__F&A\h 3.50 
44s Wat 4 1927-41_J&JI\h 3.50 
Wat Im 942-63 ___J&J| 3.90 
y Rochelle 58s 1927-29.M& N |b 3.80. to 3.90 % 
1930-1950 M&N| 4 
483 Mun [mp '27-°35.M&N b 3.75 to3 90 % 
927-1930 b 3.70 \to 3.85 % 
8s 1927 to 1933-_---- i gi whee 
w York Olen 
s June 1965_------ &D| 107 
8 cone 1927- “8022S 0) b Bf 10 | 4 05% 


63 
ioe May 1957_-_M&N) 
(new) Nov 1957-M&N 
Corp stock 1967 - -J&J| 107 
© orp stock '27-'32_J&J b 4. 10 | 
10 omg stk 1971-_- eee 5 


= 


a. 
Ie 


¥5 


3 
ito 3.95|% 
to 3 95 % 


® 
4 


Zo 
»~ > _ 
Share 


2 


ApLALALAP ASA ASAP SP mwmwm Goo 


EXER RRR 4 RS 


Z2aeaaczcveeoeaee 


1960 opt 1930....M 
960 


April 1 

Apr 15 1972. 

Rap Tr & Wat ‘74 3& 104 

Feb 15 1928-66 aXe o\b 4. iG | 
° 05 


SOC 


AS 


100% 
100% 
1004! 
100% 
1002 


100 | pe 
100'¢ 


M&N) 
4s Various May 1957_.M&N 
4s Nov 1958 M&N 
4s May 1959 N! 100'4 
ose Dock 1927 ex_..M&N b 4.10 
8 g exempt 1941_.M&N pb : 10 
exempt 1942 M&N »b 4.10 
R T 1948-1950_.M&N 6 4. 10 | 
g exempt 1952_..M&N 

g exempt 1953..M&N 

g exempt 1954._.M&N 

g Water ex '54__.M&N 
exempt 1955_._..M&N 

stock Apr 1 1954_A&0) 

Rey 1 

R T 1950 exempt. Mer 


% Sewer 1935-50 & 
ape the 3b oe WEN 

epav reg b 49 to 
Sew '39-'46 r &N . a ba a 


C209 C8 COO GO COO OO COO 
KKK KKK RR 
22aDoneaeg 


e 
® 


“_® 
Soy 


= 


ae 


“1 


t 
4s Water 1997-45..-A& b 3. 90 | ‘to 4. 
s Water 1946-64. -- &O 05 e 


rao ODED 








ia ah 3,95 Syracuse 448 19 


Di kenacdleneoneel 3. “90 | 


N 
|| Watervilet 6s 1927-30--.- Var 


| 
| 


i} 


“|| 


) To 
| Bid. | Ask. |Né&. 


Bonds. 





J&D15\------|------ 3-85 Ossining 44s 1927-42_..M&S } 3.85 to 4.05 
3.85 Oswego—4 4s 1927-29_ 


-_M&N b 3.85 fo 3.90 a 
5\%s School 1927-46__M&N} 3.95 to 4.10 
Penn Yen 4, 356 *27 to ‘31. Oct d3 95 to 4.10 %, 

Poughkeeps 

3148 ioD7 my 1930._._M&8 b 3.75 to 3.90 % 

4\%s Water 1927- $3---2&D/> 3.80 to 3.95% 
Port “of N Y Authority—N 

N J Bdge 4\%s '32-'39- Mas 100 102! 
444s 1940-1946 - M&S 102 104 
Putnam Co 4s °27-'29_ vee 3.85 to 3.95 


2 7 -<-< 


3.90 Queens County 4s 1927- 


&D - 

Rochester 58 '28 SI eeapIRRA 63.70 to 3.9 

5s 1932-1951 (coupon) FRA z 
4Ks Jan 15 193. & 

448 Municipal S045. Mas setve| seeeelk 
Ks Pub Imp '27-’48__F&A } 3.60 to 3.85 
44s School 1928-45.._J&J\b 3.60 to 3.85 
44s 1928-1936__.._.___J&J > 3.60 to 3.85% 
4s Imp Sch &c '28-°47__J&J 6 3.55 to3.80 % 
3s Ref 1963 ops 1913. ye 3. 
Rockland Co—4s °27-'34._M& 

4\%s ‘27-38 (reg). FAIS 
Rome—4 48 vant 15 1931- pre 

5s 19% 

Rye(V )5s Mar i0 *28-'38 Mas b 
Saranac L: 45s 28-'39F&AD 
Saratoga Co fi 1927-1941____D 
Saratoga Springs— 

4\%s Park 1928-40__._A&O 5 3.80 'to 3.95,% 
Scarsdale 44s 1927-'45__s&D 3.80 to4% | 
Schenectady 5s 1927- '83-J&J b 

4\%s 1928- igs) A& 

4s 1927-19 

4s Oct 15 ioe 


3.85 
% 


Y) 


4 
4 
4 
4 


+ is 451%” 
to 4.25) % 


3.90 to 4% | 


3. 
)b 3. 
b 3. 

3. 


395 Schenec Co Hh *42-"58_ 
3.90 Solvay 48 1927-"40_ 8. TA 
) 


Somers (T) 4%s a et 
Steuben Co 4s "2 F&A): 
Suffolk Co 4s 1957. #45 daa bd: 
4750 Oct 1927-1939_.-A &O/b 
4s 1928-1957. A& 
Sullivan Co—4 48 '28-'29 ASO vy) 
4\%s Highway 1930-45 - A&O 
27-'35 Various a 
58s Ma a’. 1927-1938 
5a l &8 
4s June is °27-34_J&D15 
4%s8 1927-1944 M&N 
48 » Ay 5 1927- 44--S&D 15 5 
4s Refunding 1929..__J& 
4s 1927-19: F 
1s 1931- eta 
3%s Water 1928 J&IJ 
Tioga Co 5s s 1928. 1930-_ ;-M&S) b 3.90 | 


fonawanda 4% as! 


od es0e5. 


2% dc 


WWWWwwWw 

ass 

SoSounS 

SESESE 
« eoee 


Oo 

$ 

ie besos: 
wg Wu 
+ age 


SS 


4%s Sewer 1927- sha Saal |b “ee | 
5s Water 1927-1950._._J&J > 4% | 
54s Water 1927- 1950--J&d) b 4.05 | 
5s Street impt 1931__J 

Troy 6s 1927-1910 reg_ or 
s School 1927-31__-F 
4%s Feb 15 1928-1957 
4is 1927-1965 
3\%s Water 1927-36....J&J 
Utica—4 4s 1927-35____M&N)| 
4\%s Pub Imp '28 “42. A&O, 
4%s Pub Imp '27-"45_J&J15 
4.108 1928 1931 
4.108 1932-1946 


ep 
A Powe 
~ 
> 
a 
ao 


Seueeeee 

NININININID HH 5 

Qrengndcro1O o1O> 
QSLSSLS 


4s May 1938 
34s Sewer 1927 


West Seneca 5s 27-'38_--A&O 
W estch'r Co 3 4s '27&'28 JAD 
548 1927-32 reg JI&D 
53 1939-76 J&D 
53 June 1 1929-54____J&D/b 3.85 
416s San Sew '33-82__J&J| 
4°{s8 Parkway 1962-86_J&D)| 
4',48 Co Bidg 1928-44__A&O} 
4s Co Bldg 1928 “50... «EBS b3 70 
48 1930 to 1935 &A a 
White Plains—4s '27-'28_ PRA b 3.75 
4%s 1935-1959 (reg)__M&+ 
53s Sch 1931- ; 900... -BED 
3%s Water 1931 &O 
Wolcott 4s Jly 15 ‘27- iis 





b 4% 
Y onkers— 
534s Jan 1928-1961_--A&O 
4s July 1 1927-62___A&O 
44s Mar 1 28 - '56_--A&O 
5s 1927-1938 A&O 


ag Oh CAROLINA | 
> Fey oA 
fn. 1928-46 
4s 1938-1949 - 
4s Refunding 1950- 
4s Building 1951 


Asheville 5s Ref 1941_.__-J J&I 
T&S 


b 3.75 
b 3.75 | 
b 3.75 
b 3.75 


4%s 1930-1965_-____M& 


. | Buncombe Co 5s '27- "46 -J&D 


44s Funding 1939_._..M& 
6s Bridge 1928- 37). A&O 


f 05 Charlotte—5s St&Sew’'29_ ie 


cae 1938 to 1945_ tty | b 
Fd & Sewer '27-'39_F&Ab 
||\Granville Co 4s ‘39° MEN 














b Basis. d Now part of New York Oity. 


{Fiat price. n Nominal. 





Apr., 1927.] STATE AND MUNICIPAL BONDS a3 














































































| To | 
Bonds xa Net Tet. | 4 Lo 
~ | Bid | Ask. \Net.)| Bonds Bid. | Ask. Na. Bonds Bid. | Ask. | Net. 

Greensboro—5s W A RE SSE : * — % 
be Aug 1 1942 W_.. weal 77777 frosoos 43 eves Gon Se 1927°33.--M&N|D 4.15 |to 4 25/%, Multnomah Co.4349 32. 3&D b 4.20 |to 4.25\% 
a3 ioee 196: eoceenns J&J\b 4.05 |to 4.20 °° | 544s W W Imp 1944_J&D|_2222_)22222- 4 '20)| Sie aa ee Jeb O° eae ean % 

cuidesepmeniee’ cA\b 4% |to4.15)% || * Neate Tekmisiede 4 16 -—---=-F 4 —_ 
4348 1931-'65__--____- AID 4:20 to 423i, || 9480 Bdge 1927-1951. wee 730 ste || bere =-5&D| 0415 |to 4 25) % 
4s Water Works 1954__J&J|_-..--|_----- 4.20| *41gs W W Imp 1940._J&D) 14220) | 5s Road_1927-1939_..M&N/b 4.15 |to 4.25)% 

Greenville 5s W W . = © ey eee 4.60 *4\4s Bdge 1 33- 39__A&O| ee ee 14'20)\ wereons Co 8 D No 1— 

tredell Co 5s Aug 1 '42_F&A!_-_-_- Sieh 4.40 Dayton S D 5348 41-61 M&S|_____- esteraiae 4.25)| 4 2 July 15 °28-'39_.-J&JI15| ------| ------ 4.20 
4%s 1929-1939___.___ A&O b 4.20 'to 4.35 ¢ *55 Mar 16 98-'46..M&S16\...... [-e=ee- 4.15 lp mm uly 2¢ AO S8- ---SEE IS cocee| cee = 4 20 
4548 1940-1950__-___- | RE eat 4.35 East Cleve *5s 1928-29 - eels 54.15 \to 4.301% | ortland 54s 1928. -. F&A)h 4.10 |to 4.30) % 

Lee o 5s Road 1952__ MAN SS ae 4.45 *5s St Impt 1930-35 A&( O| | 4°30) | oe) Harb Dev 1927 -50- MAN) 4. 10 to 4.25 % 

Lincoln Co 5s 1943 & "48 _ JI&I esececeeleooesoe 4. 45 East Liverpool—4s 1940. J&J! sheen :| wirenints ; "80 } 4 4s Dock 1943 a > > & M& N|b 4.05 to 4.20 % 
5e Bridge 1937-1951___P&A/_-----|------ 4. 45 Elyria 4s 1927 to 1938_._J&D » 3.80 6 4, | dn | 414s Oct 1927-47-_---- A&O}b 4.05 |to 4.20 

Mecklenburg Co— 4148 1929-1952______ M&S |---.7.14.10]| 4s Water 1937_-__-__1 KN\D 4% |to 4-15| % 
6s Ref Nov 1950_---- M&N)-_-.--.-- ae 4.45 one “W W 1929-1946... J& Rh Rear e. 14.35||p 4s Water 1936- 1055. M&N|d 4% \to 4.15)% 

Pits Oo 5e 1927-96. ..--- MEN 5 4.05 to 4.35 %, || *Pindlay City 8 D 5s 1057 -Jas| 2222 | het Ate 14:50) |Pt of pierte Se Mar S1-SDt------|------ Pas 

1943-1947 ____..-M&5B'------ Lease eats 30 | Fostoria *5s W W '2  pietebiate eters 4.50|| pe OIE 1900 | ~ 0 w= = IAT! mm nnn| -mnnne : 

a. June 1959_..-J&J ------ Jooceee (4 35 Franklin Co *5s ° Se: oo. anal ate [Port of Portland 1s 1944. 3&3| cocces|-cee- Po 

| s Hos&Bge g = - = 4 etatiadeated (tates “3 
6s Munic Bldg 1939. _J&J/------ eer l4.30| 22048 Hoss Bae 28 735 F&A) 4-15 \to 4.30 % || Salem—5s Sewer '27-'33 M&N|------|------ 4:78 
5s Impt June 1 1944.--J&I)|_-----|------ 4.30, Hamilton Co #4%(s 1943_F&A |... 2. -14-20]| PEN 

Rutherford Co 5s '27-'52__J&J 5 4.05 to 4.35 % *4%s Oct 1 1939- Bi onecsns Scare 4.20)|5 MSYLVARIA - 714 

Salisbury 6s Impt '27-'35_J&J|b 4.35 to 4.75 % || *434s Sewer 1927 ae ‘paametins pornnne "4 = July 1 1951 Series C- “Jag 115%] 117%] ... 
68 1927-1941________- MA&N } 4.35 \to 4.75 % \| Ps s Sewer 1929- eae attic pales 4. 10 48 Dec 1 1951----___-J&D)-_----- 106 4s} --- 

Surrey Go 6s May 1933- {ose |b 4.53 \to 4.60)% SO er seth oe 16 S867 7-7. |------ 3.80 is July 1929, 1934, 150, . 

Wake Co 5s Fund 1948___J&J ------ ‘appaeieee 4.30 med *4%53 W W'36. J&D| 222 praenne 440 | a ee epenn &J|b 4% |to 3.97) ..- 

Weldon 6s Jan 1928-1942___-- 54.60 to 5% Lakewood ones ina | 4s ‘Highway 1930; 1932, i938. 

Wilmington— | gal *4368 1927-1939 A&O)b 4.25 \to 4.30) % al "37. 40. “42, °45, 47, (50,52) 9094) 100%) -_- 
5s Ref & Impt 1955...-A&0\_---_-|------ 4.35|| *414s Oct 1945____..._2 AK sete - 4s Highway 1941, °43, °46, J 
$348 1927-1962-_.----A& <Q 0 4.05 to 4.30 7%, ||| 58 Park & Imp ‘27-"41-A&O b 4.25 |to 4.30|% __|| Allegheny. B-cececesee M&B)/> 4% [to 8.97)% 

a i REE ee aw >) } 6 agi 
448 Wat & Sew 1953--S&J)-—2222|.227-1 £3 tan wrence Co Ss 1934..-M&S)......- [venees $35) 4s Street Impt 1937--M&N| 99%| 1003s] -.. 
4s @ Ref July 1 1929____J& aa a 4.10 *5\4s Sewer 192 7-1947 lb 4% \to4. 50) Y, | 548 1927 to 1931..-.A&O)\b 4.15 to 4% 

Wilson—4(s 1928-'57-.. F&A) 4.20 t04.50 % || *5s Sewer Feb 15 '28 '51____| ee ee dea0|| Aloeneny Oo 3148 68--MER Passio am | ~~ 

Winston-Salem— *444s Oct '27-Oct '30- AkO b 4.15 ito 4.40) % 44s 1927-1956..--.--- &*O\b 4.15tio 4°% 
og a J&I0 4% to 4.20 % 3148 Ref ‘30 opt '25.._A&O | QS OGG 20Gb enceenes ARO 9 99 one 
Se 1933-1936_...-...-- Jay TEE! RIS: 4.30 Lorain 5s 1927 to 1932... Has\b 4.15 | les 4.40 % 4s Bridge 1942_____-- F& 98 Oe: 4 -cee 
58 gen 2. ae ee 4.30, *5s W W Ref 1927 _. M&S)b 4.15 ito 4.40 G || 344s 1932 opt 1023-M&N 98 99 ene 
5s Sept 1927 194722 Mes b 4% \to 4.30 % *6s Fd Sep 15 '27-"28M&815\b 4.15 \to 4.40% || Altoona-— 4s 34 opt '14._J&J| 98 99 | -.. 
434s July 1 1942......- aes, eyed 4.20 Lucas Co 4 ec C-H 1944 M&s | $°e0]| 4s Ref 1936 opt 1916___J&J| 98 99 owe 
434s July 11952_--_---. inet bate 4.20,| 444sW&SSepl0'27-30M&S10\b 4% \to 3.80% _|| 4s Highway '37 opt °32-J&J) 98 99 | -.- 
4348 1927-1932. -___._- Jab 4% to415 % | 414s W&SSepl0'31-35M&8I0 ----- 14°15|| Altoons 8 D 4s 28 to "35-A&O| 98 | 99 | -- 
4 8 1933- 1973 osenene ot JT&IJ eects ice | ea 4. 29 *5 s Wat Sup *28-'36 M&S. padehess (ntsetotsh 14 15} | Bethlehem 8 D 5s 30, et: c 
6s imp Aug 15 '27-"30F&A15 0 4% |to 4.15 % Madisonville (in CincinnatiiN—| | |, ; B 2 45, °50- 17447 J& 44 4 to 4.10 r) 

5s 1932 opt 1922. cease ‘Jaj\...-..|--- 13 90) | raddock 4s '27 44 MEN 4% to 4.10/% 

NORTH DAKOTA | | Marietta —*4 448 27-33. JED “771430 lott (192% fo 1985.5 sc eM&NIE 4% le a 10le 

5s Farm Loan 1935, 1940, 1945 34s 1931 opt 1911_ i F&A! sade! spuden's | 3. 90) | Cambria Co rig = 4 J----- 5 4% to 4.10 % 
OE Ov tacacnene os J&J Db 4.25 |to 4.40 % Martin’ s Fy *5s '27-'44 -M&S cece) Brogan: 4.50 |Chester—3 }4s 929. -~----- J&J/D 4% to 4.10) % 

6348 1945 & 1948 ser G___J&J > 4.40 to 4.69 % | MiamiConservancy Dist— | | _ wl tuetheienr S&T|D 47% |00 4-10) % 

534s July 1928-1933... J&Jb 4.40 to 4.60 % 5s (1 to 5 yr mat'y)..J&D|b 4.25 |to 4.501% 4) p48 1O8 1980. 5 aig J&I|D 4% |to 4.101% 

Grand Forks 5s..May °27-'38 --._--|_-__-- 4.65| 51s (5to 10 yr mat'y) J&D|----- 14:55 Chester Cicethes ey OM) oe: 0 4:49 a 

5 4s (after 10 yez eats nial ee ot ‘ : © 
OHIO (See footnote *) | | | Pn Prin MED 5 1 mea poe 1$-30) Erle—4%8 Sch 1938 °39_AKO|b 4% |to4 101% 

4%4s 1927-1932 - -A&O}|_--..-- Bg ed 4.25 Montgomery County— ‘Veeedt Soapdaae | 4148 Ref 1935 opt ‘24. .J3&J|b 4% |to 4.10/% 

*akron 6s 1927- i9i62=2-ARO 5 4.20 to 4.35 % "5s Fi Ernerg ‘27-42. J&D/d 4.15 |to 4.20 | Erie 3 D 4s 1927-'38- ---- F&A\D 4% |to 4.10) % 
*5s | 928 ee ee Va Se) ey ae 4.20 Newark *4%43 19: 28 -41 ais. | \4 ‘g ) | 4\%s 1927-1937 ~<-<- ee = neo b 4 a to 4.10 ( 
*5s Water 1927- i953--A&O S 4.20 to 4.35 % | Norwood 4s 1930_-- --- BRO! vais Rotel: 13 80)| 4248 Jan 1 1936-1946 - . - - - b 4% |to 4.10) % 
*5 4s 1928-1929_______ J&J 6 4.20 to 4.25 % Portsmouth 4s ee ee Favette Co 4s road 1936-A&O|) 4% |io 4 19|% 
*5 6s 1930-1937__-___- by (Rear splay 302 {-30| *6s Sewer 1928 36 ora —_..... Pmbserg 1450 Hi arrisburg—4s’ 27- "32. -_M&s\b 4" to 4 10 2 
*5 ys 1938-1951______- 7.7... ... eee 4 30 Springfiel ld * 5s 1927-1934. b 415 to 4.301% || 4s Pub Imp ‘28 to '36_M&S|b 4% to 4.10|/% 
4348 1927-1947______. A&O|b 4.15 to 4.30 % 44s 1927-1930__._.__} {1&8 b 3.90 |to 4% | |, 48 May 15 eg Ps | gat ----- b 4% \to4 10/% 
*4%s mee << lla apg (36 4%s 1931- 1935 --MEes | 3.80) |Johnstown 4%s 1 930- - 6 4% \to4.10/% 
4% WW Dec31'27-37.JD31 ----_--|----__|4.30 Springf’d 8 D 258 °97-30. JaI2 esis ‘ebraet \430||, 48 Building 1930 opt. M&8|b 4% |to 4.10|% 
44s 1929-1946_..._.___-/-.---- Spat 4.25 Steubenville *5s 1928-35. M&S! set dh eH 14.3 ) Lackawanna C o 4s 1944_F&AlOb 4% |t0 4.10/% 
*4148 1928 neti A&O)}) 4°. |to 4.10 Summit Co *5s 1927-30--A&O| ------| ----- 490) | Lancaster 3s °38 opt '26-A&O|D 47% \to 4 101% 
*4158 1932-1939__ A&O}--- _.---|4.15]| 960 Road Imp 1927. -"AbO)|......|.22-../4-20|| nem Sewer 1934_-_._- M&S|b 4% |to 4-10 % 
*4 148 1940-1952-_~ AsO has ae 1.20|, *5s Road Imp '28-'35_ ave. xomd " ae Pee 14°90 | Lancaster 8 D 4s May 1945 - |b 4% |to 4 10|\% 
4s Water Works 1942._A&0|_____- 7777" 380]! #4%%8 1927-1937 7 #27) 2 2777714 :30| Lower MerionT wp4s, $48.4 04 4s lb 4% to410\% 

Alliance 4 4s 1927-1932. _J&D53.80 to4% Toledo 56 W W 37-44 PRA 2222 | 2222/4105) Mick Bader Poa '27-"43M&N|b 4% |to 4.10) % 
ee Water Dee 15 1927-1950\5 4.30 |to 4.50|% || *5s Sept 1927-1942. _M&S|......|......|4.15||Neercet Co 54s 27a a7, F&A)b 4% |to 4.10) % 

Ashland— | | | 63 Gen Fund 1929... F&A| * os 4°15 ~ ptm Pa | 9414%81943_J&I|b 4% |to4 10|\% 
*5 4s WW Imp '27-'44 A&O Smee en, een 4.50 *6s Pub Wharf 1960 “M&S. “eae nap ise 14.20) Phil: adelphia 4s 1937 ----- J&I) 98 98 }4| --- 

Butler Co— #53 Sewer 1949 M&S... ‘aici \4'on 6s Jan 1951_...-.....-J3&J| 104 105 one 
*4 14s Fl-Elmer '27-'31 M&N|- __---|------|4-25|| ©4348 Sept 1 1928__.-M&8|_---- nee l4.15| 4348 May TR ecmagies J&J) 104 105 | oe 

Oambridge—4 \s '27-'34_J&J| ------|------ 4.50 *41448 Wat 1932-34___ J&J Sapaedet neni 4.15 44s Nov 1 1948....-.-- J&J| 104 105 one 
on | hed 1953. ..--._M&§$) .__---|_.--.-/4.50]|  *4%s 1929-1953 -"Masib 4% |to 4.101% || bir acne 16 1975-----J&J| 100 ty --- 

@ Sewer 1931-37_-._M&8|_._---|_----- 4.50 4%s Bd 123 80 4S dO--~--------- ~-==-- 314) enn 

Oanton—*5s Sew 1953--M&S _---_-|--."-" 4:30, 4s he ght Eat OF lias: heme bebe 3.80 4s July 1939----------J&J|_ 99 | 100 | 22. 
544s Fund 1927-37__-J&D/5 4.15 |to 4.30 % 3s Refund’g 1930..M&N|-.----|----.-|3-85 4s July 1942. ......--- J&J| 99 100 owe 
*68 Woter 1944- 1959. -A&O aie, ak 4.30|/Toledo Sch Dist— is at | 4s Jan 1 1946..------- J&J| 99 | 100 |} se 
444s Water-Wks '30-_M&8 3.86|| 4s 1927-1929___..... a 4s Feb 16 1955--------J&J| 99 | 100 | -.~ 
age bapa F&A 3.90 |to 4.10 % | %4448 1927-1930--_-. “A¥o) b 4.20 to 4.25) % 4s Nov } 1986. .------- oat] oe | ise i 

*Canton S.3) 0a 1664... Bee... | oan 1.30} #4148 1931-1950 A&Olb 4.20 \to 4.25|% 4s July 26 1972....--- J&J 99 | 100 as 
®58 Dec 10 1927 _. mie 4 5 Pee Mbeh Guess 4 *6s 1927-1930_......__! MAN) 4% to 4.25|% 3s July 1932.....---¢ J& J) 4% to4 1h] 
*448 Dec 5 1939-42. __J&D| ----- -----|4-30]| $68 1931-1960. __—-— - -M&N/b 4.20 |to 4.30) % 34s July 1 1934....---J&d|b 4% \to 4 10) % 
Ct Mn coor wuskoel sweekelowean 4.30) Warren Co 5s 1929 34._M&S'b 4.15 |to 4.30 % Phila SD 44s es 43. J&I|5 4% |\to4 10\% 

Otncinnati— | Youngstown— 4s 1927-1942... ..- J&J| 98 | 99%] -- 
*6§s Funding 1928. __ ~~ F&A 10] *6s Fund 1928 A&cO 1.20) Pittsburgh—4 % s '27-"50 J&D\b 4 10 |to 4. 50 To. 
*5%s Imp Mar 1941__M&S ‘30| She Bane bane ai... Aw... --|......[4.90)| 4368 tame | BERT -----~- Dl ---e+-|-oenes 3-26 
*5%s Imp Feb °46. '51 F&A '20|| *5s Police Bdg & St °26-°32.6 4.25 \to 4.30) % 148 June 7 1928... ---J& | CINE Pee 3.90 
*54%s Mar 10 '31___M&S10 4.21 #4448 1927-1957____-- A&Ol\b 4.20 |to 4.25| % ts 1929-1940 .... SED) 20 eee |. ae 
*58 July 1 1965_.------J&J ‘15| Youngstown School Dist— 34< 1941-1058... ----J&D)- -- ~~ =| 4.05 
*4\4s July 1943 .__----. J&I) 10 *41¢s 1944-1947 M&S 4.36 4s 1928 to a TI&IID 4° to 4.10)% 
*4 4s Sewer 1955 AX«) VO) #58 1927-1944 _-—--"_ M&S 6 4 15 |to 4.30) % 440 (27-'38 taxable. .MANp 4% to 4.102 
#4348 Sew Sept 3 37_M&83 1 | Zanesville—*5s City Hall x 334s Apr ‘28 to a- .-A&O|b 4% |to 4.10% 
Si Ftd ag: pt sai] Market doz" goon MRED AG wo daa % fle eat tosses wkalg 4 (a Ila 
3%s shee 45 op 25. &A 3.26! Ze #Re 9 4.5 eading—4s ..----B&O|bd 4% | N% 

oe Water 16 1939 a "19- FA! 2 on snesville S sD 58° 27- “43480 64. 15 to 4. 0 ‘ “ 1927- than - AY M&8\b 4% Ito 4 10 

Sine S D *4%s 1934__AKO13 20 | 8 1927 ane 13 Pees Sy se 1) % 
_ 1936 opt 1906 PS, {1&$ - 3.80 OKLAHOMA | . 5s — 1943-1949 . ag b 4% |to +e % 

Ws 1940 opt 1912___A&O SO 44% 8 Oct 15 2 ( b 7 \bo 4.25| % Scranton 4%s °27-"41__ F&A\b 4% |to 4.10\% 

Cleveland *5\%s 1940-70_J&D .20 tig Mes Be WORT “ea -A&O15 b 44 to 4.25 %, Bs 1927-1950...------F&A|b 4% |to 4.10) % 
*6s 1932-1933-_-- _JI&D 20 Canadian Co 4s '28-" 31. _P&A Boetogh, stint 14.5 4s 1928-1937 ----- M&S\b 4% |to4 10) % 
*5 4s Pale Hall 1970_-J&D 20 Guthrie 6s WW 1943_--A&O 5 4s 1930) & 1935. A&O|h 4% \to 4.11) % 
5s WW 1936-1968_- J&D ‘T5||Muskogee 58 Sew 1936. .M&S|_.....| 22... [4.6 || Scranton S D 4s 19: OR & BBAKO 4% [to4.10)7% _ 
*4%4s Grad Cros ‘30-54 AKO 15 Oklahoma City— —° 14s 1933-1956- J&S \4.0¢ 
$4%8 Paving 1929 34__J&D 15 5s 1937 opt 1922-_- — ee eee 348 1927-1932---- F&A) 4% \to 4.10) % 
*4%s Sewer 1930 49 J&D ~ 15 5s Water 1936___-_-- Mas DRS pe Uniontown 4s "28 ex-tax M&N|hb 4% |to 4.10) % 
*44es St wn Be AY 34_FKA . 10 4\%s Sewer 1936..._.. ileal bee 14 Wash'n Co 4s '28°34._.M&Sib 4% |to 4.10)% 
*444s March 1949.___M&S 10, 444s Water Works 1941- 1&3 NOS Riseiets 1.4 4s 1927 -193% M&N|h 4°, |to 4 10/% 
*4 4s Fire Dep ‘28’ 30 AKO 10 Okla City S D 4s 1933___3&J a Bes ae W iikes-Barre 3 48'28- "29 F&A 4% \to4.10|% 
*44s Fire Dep 31-55 A&O 10 58 1926, 1930, 1931---_Var|.-----|----- rae 48 1928 to 1935- - J&Ib 4° \to4.10)% 
44s Clark Av Bdg *42 A&O 3.80 Okla Co 446s '27-'33___.J&D)\b 4.25 |to 4.40) % 4a Imp ser I °27-'38-A&Ob 4% \to 4.10) % 
4%s Pars 1008. 6 wcond &O 2°s() Okmulgee 5s Mar 15 1943 Mise gh ee 4 46 4s 1931-1940.------- TKI 4% |t0 4.19) % 
*414s8 1927-1935_ “ITDM&S 4.10 Payne Co 4s '27 to '29- AKO b 4% |to 4.50) % 4%s Impt 1940-1945. .J&J\b 4°) |to 4.10 % 
#45 1936-1950_....._M&8 10 Tulsa 5 %s 1928-32____- -F& ek, alee 46 | Wmsport 34s ‘290p'09- M&8\> 4°% \to 4.10)% 
4s Park 1929-1931__--A&O 3.80, 54s July 1946_- nts “7772°|4.6 || York 4s 1927-1943 ...-F& Alb 4” \to 4 10) % 

an wade Cease & zg '°30 _A&O 3.80 5 Ms Wat& Park’ "20-" 16 Re a Daa a 1.4 || York Co 34s ‘27-'32.--M&N, b 4% |to 4.10/° 
evelanc » *444s 1927-28. 5 GO 1986-1047 ..40.05.-2< Ab to 4.50) % 
©4148 1920 to 1085... 20 FEA|0 4.40 [604-501 % | RHODE ISLAND | 
4s July 1 SS aE J&J _ 3.80 OREGON | 4s Oharit Inst 1965----- M&8| 100%4)|------| --- 
*6s 1927-1928_______- Z&D 4.25 4%s Highway '28-Apr'44 A&O ______|__....13.95||3'%4s gold 8 H 1934 -.--.3&J) 9634) ------ --- 
*6s 1929 to 1935___._J&D _.....|.-....|4.25 4448 1927- 1944 (s-a)...-A&O)----- aanwentiee Beistol- —3 44s g 1930- ---M&8| 9714) .----- --- 

Cleveland Heights S D—_ 4\%s H'way '30-'35 (s-a) -A&O|------.|------|3.90)| ‘ent Falls 4s °27-'30 F&A) 99%) ------| --- 
*6s 1927-1959 --=--A&O b 4.25 to 4.40/% ||\4%s H'way °36-'49 (s-a). A&O} ------|------ 3°95 | ‘ranston 4 Sch 1928 1966 383 97 4|----- -- 

Columbus *6s 1949-57__M&S\_______----- 4.30 4s Highway 1927-42...-A&O|____-_|------ 39) |N _Prov’ce 48 J-ne 15 °47-J& 97 4| ------] --- 
*5s St Impt 1928 1932Mas b415 to 4.20% |\48 Highway 1928-41_..-A&O|-_----- a 3 90 Johnston 448 1930. ‘35, | 
*414s 1929-1935__....M&N)-..----|------ 4.10 4s Aug 1 1928-1933 - i, «| age pee ee 390|| 1940--.- _.--------- M&N) 101%4)| -----| --- 
*44s 1936-1938_-__-_- aaa Peete 4.15 Albany 5s ref '31 opt '21- A&O eR Pe t Lincoln—4s 1928.....--A&O| 99'.|.----- --- 
4s Sewer " Read 8 rel peste 3.80|| Astoria 58 1953_.......-J&Dj} ------|----- 4. .90 Neneere—-s 98°39. -M&S| 10114| --.--| --- 
4s Wa1W ‘45 opt '20.-_M&S _-_---|------ 3.80 5s 1927- 1949 a ee fs eiteieihe| Fae 54s June | 1927- 1958. ....| 114 |------ coe 
344s 1932 opt {912-22 TE a cicwite lame 3.80 Baker City 5s 1934____-M&S)------|------ 80 4%s May 1927-42.-.-M&N| 100'¢|----_-| -.- 

Columbus 8 D— Clatsop C Jounty Ee 1084 BO) .20n0c|s<se5s 1 80) | ts Mar 1928-35- ----M&s| 100° | 100%) --- 
°5e 1943-1952......J&D19) ....--|------ 4.25) Columbia Co 5s '29-’34.A&O)|-.----- ete | 48 “May 15 1948-- -M&N| 98'4|------ a 

Cuyahoga Co *6s '27- 38. «no 6 4.15 to 4.25 % Eugene 58 1942_-------- M&8)-..-.--- leubues ri 60| 348 @ High Sch 1954-J&D) 89!0|------ --- 
$58 Bridge 1927 _....A&O\_....-|------ 

*5s Ref 1928 1939--A&O epee REET: 4.20 | 1} 
*5s Ref 1932-1939----A&O _-___-|_--__- 4.20 | | 
4s 1927-1941_....--_- AKO 53.80 to 4% | | 

| | 














* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912. bonds issued after Jan 1 1913 by municipalities in that 
State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. b Basis. f Flat price. n Nominal 
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lan 
Bonds Bia. | Ask. Na Bonds. Bid. | Ask. |Net Bonds. | Bid. | Ask. | Net. 
Pawtucket—4 4s 1950..-J&J 104 ------ o-- TEXAS. sah Norfolk— (Concluded) | | 
48 Sewer 1952-_-_--- J&D| 104%'------ --- Abilene 5s Feb 15 '59-'65 70 58 Municipal Wb. F&A ee looses 4.35 
48 School 1954-_---- M&N| 100'%|------ --- Austin 58 1927-194 2--.- Jay b 4.50 to 4.70 9%. 4\%s Munic Impt '42_M&8 _----- leseece \4.30 
4s Water 1937__-__-- M&N| 97%'|------ ioe be SchBlg& Hos '520p’32J&J __.__-|------ 4.70| 4s Senew Apr 1 °41-A&O}-_-_...- ‘a ‘4.30 
Providence— 4%% Ref 1927-194 hosts eee Sete 4.70 4s Imp July 1940_-_J&J)__---- | dmmdia 4.30 
4s Water Jan 2 1936-- | 99% |--...-- ---| Beaumont 5s °52 op °32.-A&O _..---|------ 4.60||_ 48 Impt March 1936--M&S| ..---- | ewen--|4.25 
| RSE J&J;' 100'4| 101%) --- 5a Water Works 1954.-M&S)|_..-.- ------. 4.6)||Petersburg 4s 1952...A&O/}___-.--|------ 4.30 
fect L ARR: A&O 100%'----- occ Se 1928-1930.........- A&O _.__-_-_|_-__-_- 4.60 | Portsmouth—4 Ka 1940-F& Pi cccees|ee- 600 4.35 
4s July 1956........- Si SOD Milwcceso| woz 58 1931- gamete ane: PERS 5s Aug 1 1951------ ee leoecse 4.45 
4s May 1962__------- M&N 100 imevnl wes ft Se cineca «cores loaees 1.69 i > Oct 1 1942- “Aa&O cccee-|--ecee 4.35 
48 ao DS wunawnl J&D) 100!4|------| --- OP Fee G08 fete ncccadtloccece|oncces 4.60 4s Sch & Sew 1938__J&J|_____-|------ 14.35 
4s Oct 1 1964... ------ A&O| 100'4|------| --- Cisco 6s Fund 1949-62. _F&A5 ------|_----- 6 44s 1930-1940_------- Pl ccssachescese 4.35 
8%s Sch! & R Be "1929..-_M&N| 984|------ --- Cleburne 5s WW’'52o0p’32 re A 4.99 44s 1941-1954.-....-- Ol caesccleenee = PEO 
3s Sew & +m 1920. -2at O7 16 | econ ---||Dallas—Se 1931.......- / | Gea peerage 4.30 5a Water 1948._.....- (eee anaes 4.40 
Westerly —4s 1927_--_-_--} £3) 990%) -.-..-- a Se g Aug 1928...._--.- F MESES phe: 4.30 6s Refunding 1928----- I etic pee 14.25 
3s Water hod 1929. eA Deva lescees| exe 58 1927-1960... ..-. M&N 64.25 two 4.35 w+ aT: 1927-29_._.J&JI b 4% |w 4.10 % i 
Woonsocket 448 Fd ‘4 J&D)| 10214|-.-----| --- 4}48 Sch 1927-1952_._M&N > 4.25 to 4.35% yo 1930 TAs a loecee= 4.15 
68 Fund 1927-1935..-_M&N| 105)2\------ woe 4s 1928, 1938, 1939, 1942, Ss *ub I ML amen be eees 4.10 
6e Fund 1936-1961._..M&N/ 121 |------ ome 1943, 1944, 1945_-._J&J 54.25 to 4.35 % 4geSt & Pk | da Sept '29_J&J)_...-. |-oee-- | 4 
4s Funding 1944._._.M&N| 103 |------ oes >? Se M&N |) 4.25 to 4.35) % G368 3EGP cccccccsnce< ihe eas 14.10 
4s June 1927-1957-.J&D, 100 | ------ oe 4%s 1931-'45__..__-- M&AN 5 4.25 to 4.35% 48 1927 to 1930__.._--- Se eeteRt pes 4 
6a Funded 192 18-159 Sm) 108 | ecu eee 4\%e 1946-°65_...__-- M&N 0} 4.25 to 4.35 % 4s 1938 to 1943...-.-.--.- eet peer | 4 
4s Funding 1947._...._A&O!} 97 |.-.---- ees 48 School 1927-1951_.-.J&I 04.25 w 4.35 % GP TUES stncaccdeadenes BE «socceleceene! & 
3s Wat May 1 '31_.M&N 96% |-«--<-| o- Dallas J Co4 4sSeptl10'51 Apr10 TAO eee 4.40 4s Elec Light 1942-_-_--- (°° oe leseces | 4 
| 5s Viad't & Bridge Feb 10 | ee eed cece etre 4 
SOUTH CAROLINa 1954 opt 1924-_--Apr 10)--.---|-.---- 5 ||Roanoke 4s Ref 1936_--J&J, __-_--|------ 4.35 
_. ElPaso 5s WWPurch’50.A&O .-.---|_..--- 4.69 | 4148 Street Impt May_1940)------ |------ 4.35 
4\4s Blue 1928__..-____-. J&J) .---- ------/3.75 58 Fund 1951 opt '31.-M&8 ------|...--- 4.60 4s Pub Bidg 1941--M&N _.----|------ 4.35 
4s Refund 195: a opt, To ee ee sn cr a 5s School 1955 opt '35.-J&J|_..---|....-- 4.60 4%s Pub Bidg 1944- BEN es Se 4.35 
Oharleston—4%s 1928. -A&O icant ohawen 4 5s Impt Aug 1 1948.--F&A - ----- |4.60 4360 Aur 1068 .620-<<< / oe | ---<-- 4.35 
4s Jan 1962 ae or ..---|4.20 | Fort Worth 58 1951-_---- A&O hb 4.25 ‘to 4.35 % 4s Street Impt 1936..--J&J___---|------ 4.30 
4s Se wer Sa “Keo eeere|co ee Se 1920-1934_......... I&D 5 4.25 to 4.35) % Stafford Co 5s 1942_._.._J&J saneleese 4.60 
4s Refg °38 (tax-exem).J&J| -..-.--/|------ 4.15 os i. | | cs J&D b 4.25 \t0 4.35 % Staunton 358 1929-58_.--M&8 b 425 to445% 
Charleston Co 6s 1937._-.J&J|.-----|------ 4.45, 4s StImp’ 48 op aft’28 J&Ib 4.20 to 4.50 % Tazewell Co 58 1927-46_--J&J\b 4.15 \to 4.50% 
Oheraw 6s °52 opt °32.-_July | ------/|---- .-|4.70 448 Sch’49 op aft '29-J&D ) 4.20 to 4.430 % 
Clarendon Co-— 4s Refunding 1941__..J&JI 564.20 to 4.30 % WASHINGTON ' 

68 May 15 °36-'40 -M&N15 seeevaleoauee 46°) Galveston—5s 1932- 1936- GSR ae 6s Gen Fund 1927-1940-_J&J b 3.90 | ‘to 47%, 
— 5s. Ref 1041...M&s| ....--|-.---- 4.30 58 Grade Rais 1944...A&O)..-..-|_....- 5 Gite Vem 5 IGGL. cseces F&A 104%) 1U5 <== 
44s Water 1945_____- DE onesee| osons 4.75|| 58 School 1927-1954..-M&S|-..---|-....- 5 Aberdeen 54 68 '27-'31_...3&D) -....-|------ | 5 

Greenville—5a St 1942.._J&J|------|------4-55 58 1928-1956... _-_-. Ns: it cadaen Lis ania 5 Clarke Co 5s 435 opt '25-Jan 1|___-.-- | eonnns 5 
5a Water 19580pt ‘38. F&A) ------ |------|4.35 448 Grad, &c, "480p'28 5&3 seciekanch A aigheunikil 5 Everett 5s July iP |, i” ee | eonee- 4.80 
Greenville Co 4448'40-'55_J&J|-.---- ------ 14.30 4s Grad,&c,'49 op'29A&0O _.-.-- _.--- 5 ae see Tn aneneeea eee 4.80 
Lancaster 8 D—5ds 1941__J&J' ------ -----|4 75 ,Galveston C ounty— | 5s Water 1934-1938-M&S)___-_.)------ 4.80 
68 July 1946----- JED) pcm won| -ncne- 4.90 | 5s Bd Apr 10° Flop’ Be  ecensslecanee 4.90 King Co—5s 1928. .---- Dl co*usleesews 4.50 
Marion Co 4%{s 1929-'30M&S 1.25 |Grimes Co— | 5s Court House '33 opt nw cwwken| +menen 4.75 
4%4s 1931-1954. M&S 4.30 5148 Road °28-'29__._A&O10) .....-|....-- 5 Be Raee 1G6S.. <ccncens | ee looece 4.50 
4%s 1935-1941- M&S 1.35 54a Road 1930-'54-A&O10) --. - eas FS 4\%s Harb opt °27-’30 AE b 4.65 to 4.80\/% 
Richiand “vo 58 1y33 SRI] --ooe- soen-|S00 Harris Co 48 '47 op ‘17 A&O ....--|4.80| Lewis Co 5s 12 8-32_.._M&Sb 4.85 |to5b%) | 
Rock Hill 58 1951 opt '31_J&J|-.---. oneness TE 14s Apr 1 1928-’30A&O010 |) “4 10 to 4.20) °% Pacific Co 4\%s July 1 °28-'36|------ | ewoee- 4.85 
Spartanburg 4s 1935._A&0}-_----- onwe- 1430 4'4s Apr 10°31 5G A&O10 |b 4.25 \to 4.40) ‘ Pierce Co 
4%s Water 1930-1939 Aes aaa Pee 4.30 | Houston—6s ry Mee pudwetcob ane 4.40 5s Sept 1 1928- 87. .--Be t b 4.60 \to 4.70,/% 
4%s Water 1940-1965_J&J| .-----|.-----|4.30 5s Ref Oct 16 ‘410 y?*. =o a 4s Ref 1927 opt 1916- 4. 
. “1S ieee HeeRRTS ey 5s Mun Imp *28-’ Be F&A) 4.45 to 4.65 % Port of Seattle 5s "27-55 M& 4 
58 Nov 1 1943 - a ee Ya ee 4%s Sept 1¢ 927 - 195 52. -_M&N > 4.45 to 4.65 % 4\%s Jan 1928-1955.---J& 4. 
Spartanburg Co 4445 '27 M& | peed Ll hpwas 4 4\%s Oct 26 '38 op "98 A&O|..._..| . _.|4.50 Seattle—5s 1927-1930_--_J&J 4. 
4%s 1937-1947 M&S 4.40 | Pale stine 5s Sch Aug 1 1929, | 6s L & P Sys 1928-41-_A&O ____.- 5 
Sumter Oo Se '28-"52__...3&1/9 4.20 |t0 4.45 % 34, °39. °44. °49, °54, '59, 64) ------ sentia 4.85 4. 3 L & P 1929-43___M&N | 15 
York Co 4448 1928-50 J&j5}9 425 | 440% Port Arthur 5s 1927-56. M&S SEEN, Psa 4.60 Aght & Pow 1942-56A&0O 4 
| } 5s Water Aug 25 '28-'65 en a 4 60 4s BOWE 1GElsceoosu I&I 4. 
SOUTH DAKOTa 3an Antonlo—A4As '27-'53- M&S » 4.70 to 4.80) °% 4\<s Light ext 1932__.__J&J 5 
| } 544s W W 1927-'35___M&N Dd 10 to 4.80 % 444s 1928-1932...-.-- A&O 
5s Rural Credit '33-'40..A&0O) ._-- --|----- 4.60) 51448 W W 1935-'65___M&N ) 4.70 \to 4.80) % 4%s 1933-1940_____-- A&O 
6s Sept 1041-__.........M&B) .---.-.- |----- |4.60 be Sept 1927-1953- ---M&B ) 4 1.70 to 4.80) '% 4s 1941-1955_.....--A&O 
ar 15 i931- 35---M&815)- i eae 4.50 5e Sept 1931-1959_-....--- 4.70 \to 4.80) % 414s 1929-1935 - A&O 
6s June | 1927-39. _____- PE «ceees pees 4.50 58 St Imp Diet No 2 1943 ee to 4.85 % 414s 1936-1957 --- A&O 
6s Highway 1927 "58 a A& &O) eee ee 4.50 4\%s 1928-1967_.____-_- ae pe 4.15 48 ‘April 1 1020.......480 
Be Jan 15 1934-40____J&J15).---- ee 14.25 |3an Antonio S D 58 '56._F&A|------|------ 4.50 Seattle Schoo! Dist No. 1—_ | 
6348 Jan 15 1943._.._.J&J15|-----.- liam 14.30 |Waco—5s Nov 1 1934--M&N Dailasneiacs Vall acanbel \4.40|| 44s Mar '28 to “31.- Mas 
4 s Rural < Ywredit 1939 -J&3 eens leeupes 14.60|| 6e Sewer 1937........d&J|...---|.....- 14.40 48 1946-1950 - M& 
Aberdeen 4s Sewer '32_J&J|_----- D euae 14.65 5s Water-Works 16437738) aa Peon 4.10 Snohomish C “4 5s °31 opt aft 3 
Sioux Falls 5s 1931__.__- J& ‘D ee meds | ee 4.50 _- " } =i See Se 4.40 Spokane 5s Park 1927_.._J&D 
Sioux Falls 8 D 5s 1935- -AKO anata I eo meme 4.65 | Wichita Falls 6s 1050... Mae EER ee 4.60 4s Bridge Const 1931- {a3 
5s Dec i 1940______- a eee 544s 1927-1940__--- M&N}-.-.-- now an 44s Park 1962-_.-.----- I& 
| | 5e Feb 10 1960. ---F& A100 -- . ’ 4.60 4\%s Bridge 1927- 36.2383 
TENNESSEE 4%e8 1927-1955... 1 ) es epee? FS Spok: ine 8D No8144s'29 J&JI 
4%48 1927-1960_.___--. EDI ------|4.60|  4%s May 1 1931- ---M&N 
¢34e July 1 1927-67.....J&J| -.-.-.-- | ne 4.10 | Steve ans Co—-8 346 “90 O96. 30) -ccec-]| -esces 5 
4340 Ref 1927-55......-J&d| .-----|------ 4.10 | UNITED STATES—See pages 16 &4*| Tacoma—5s 1927-33... .J&D| ___--. eee 4.75 
¢}40 1938-55............ | ees eee 4%s Water '39-'43(s-a)_J&J|__....|.---- |4.50 
ar fe-E6......... 00) -ococc| scone 4.10 | UTAH. 48 Lt & Pow 1929..--J&J|__.--.| .----- 4.75 
Ph  c.betnqens kent JEed| . once) -0----|4. 10) 15K 18 Apel 1 1061 .3-<<ss pS eae Peer H 4\%s Refunding 1931.-_A&0)___-_-- | a araaeas ee 
Blount Co §s8 1931, 1936 | fy Poy ner Bldg 1934-_---- | as eee 4 3s Jan 1] 1939....... ER ca ah wien’ 4.75 
> | ae a lewedins 4.7: Japito]l Bldg 1934.-A&0O)-..---|....-.- 3.95 
Ohattanooga 4348 1937___J&J)...---|------ 4.25 iis oo | 7 —e: Dl sada slokumnn $.95 WEST VIRGINIA 
5%s Ref Apr 15 '51_A&O15| ------|------|4.6) |4448 July 1 1939- ef RE Roe 13.95 Se Highway 1927-1946_--J&J'b 3.75 |to 4% 
Ge Audit 1927-32....M&N|-.-----|-.-.--. 1.45 1s Capitol Bldg 1934__..J&J|------ ------ 13.90 344s Jan 1 1939- a al _J&J oe we eT: 
Seno meee 1960... Been | ~ccces| cnce- 4.30 | Box Elder ¢ “tweed 32 cea PEAR AEST TS }4.20 Charleston 44 , wis t "27I&J) .. . 4.40 
4s Park 1942______. NS See 4.30 |Oxde n—4 4s RTS GIG Ine =— | SERS, (SRE 4.25 Charleston 8S -"52_J&Ib 4.05 |t0 4.30% 
4340 Dec 30 1041. ..3&D90) ......|....--|4.30)| 436% 1927-1048..--....-..|--...-|....-. t.25| Clarksburg “ 37- 53 A&O b 4.10 | to 4.35) % 
Cocke *. S Bdge— 448 Refunding 1932_..J&D ------|------ 1.25, Clarksbg 8 D 5s ‘41 op "21M&S$/| _____.|._.-- 4.40 
1929, “s0 5 2 | eres -----|4.80'} 48s Ref Wat 1933-- I a bag a 1.25 Hancock County—5 »8 Grant 
Oumber!: b . © ry 5s, 1956. _J3&J| .----.|------|/4.80) |Salt Lake City 5s 1927-28M&S8\) 4.20 |to 4.31] % Road Dist °46 opt ‘32_M&N) ._....|.....- 4.65 
Davidson ©o 4%s °37 op- TR ce cl ace ces 4.40 | 5s Refunding 1941__.. J&J'0 4.25 to 4.351% Huntington 5s 1944. _-_- Oct . me 4.15 
Dyer County 4%s 1955-_- twee |secans ae 4'48 May 1 1934.....M&N)b 4.25 |to 4.35 | % 58s Ind Sch D ‘28-34 F&I 4.15 |to 4.20 % 
Grainger Co 5s 4940. a ied Wega 4.70 4%s refunding 1934.__.M&N)> 4.25 to 4.3'|% Martiusburg 5s *43 op "29 BOT) Wc ewes) -eenn- 446 
AHamilton Co 5s 1935_-_- as0 PS a 4s Ref 1928-1929_____ A&O'b 4.05 to 4.1 C Mercer Co 5s ‘44 op (24 A&O1S - 4.50 
6e April 1945._______- J. l<noaww 4.40 4s Ref 1930-1935__._..__A&O 0 4.05 to 4.1 0 Morgantown 5s 1927-48_._J&J_b 4. od to 4.40 % 
44s C H & Jall 1942. “AKO wowece|-ecee-|$-50|| 4 Ref 1936-1945. .... A&0O 5405 to 4.15\% Parke rsburg 4s Wat ‘29_ pond Sees ee 
44s Bdge & Sch 1947_-A&0O) ----.-|.-----|4.30| 48 Ref 1946-1965--_-- A&O|b 4.05 to 4.15 % 4\%s June 1 1933--..-J&D|____-- | sows 1400 
ee o> Gs 1900-85... 4. 2--|-<n ene) se00~ 4.45 |Salt Lake City S D 4s '30_ gue St Pea 4.30 Wheeling 5s W W '32-'52_J&J) ete 
Knoxville 58 1940_____- Sn cobmelowswe 4.45 +i wen } $008. . 4... EE Rees 4.30 4s Ref 1927 to 1936_._July|) 3.85 to4% | 
6s Wat Ref 1928-46.._M&s| __---. Learns 4.45 448 Aug 1 1933---.- “PRA iebiewalnwecee 4.30 | 
64s Fund 1950_--.--- iS | -e-<- 4.45 |Salt L Co 4s '27 op '16 F&A ------|------ 4.35 WISCONSIN | | 
|, |= ens eee Seer 4.454 Appleton 4448 1928- 32. . 7 ee Sab ihstes 14.15 
se = eee ees ee 4.45 | VERMONT Eau Claire 4448s W amines tondnns 4.15 
434s Funded, &c., 1937 J&D) ------ lomewes 4.45'|4'4s Oct 1 1927-1949_ A&O| 104'%4|-...-.- ---| Fond du Lac 44s ‘og ‘35-Mar|b 4.05 |to 4.14|% 
4348 Water-wks 1949__J&J| ...--.|-.---- 4.45 | \Middlebur A ‘4lop’'21_M&N| %8!)|_--2_- ion Groen PS 44s '28-'33-_-J&J|> 4.05 |to 4.15|% 
4%s June 1 1929_____- J&D!} .----.| -----.)4-20)| Rutland 4s 1946-48-_--_-. J&J, 102 Le eeens aes 6s W 1927 ; =" eee eee 14.80 
OO! =e a amid 410 6s W W 1936- 1960---M M&N. | cam MEO 
 ’, | Sao ica nes|cewekes 14.20) VIRGINIA | | Jefferson Co 5s '28-'32._A&O\b “4. 10 \to 4.20'% 
ae 3 |.-----|4.2/||68 deferred ctfs 1871-~.--- a yee! fee La Crosse 448 '32 op 3a F &A|__---.)-----.|4.25 
44s 1931-1936______- So ae Brown Bros certificates ----)------|-.---- one 4s Water "3 OD. Bi ana lawonce \  eaewe 14.25 
4446s 1937-1963__-_--- 72D) i ables edi ens 14.35 ‘Riddleberger” 1932_._J&J| 9414/__-.-- ---||Madison—4s Oct 1931..A&Q)}____-. |------ \4.10 
4s June 1 1929____.__- I& | (enclenoces 410: 30 Funded debt 1991_...J&J 80 | 8034) - Marshfield 4 4s ‘28-'32___J&J). eae fF 
~~ is bs July (084-7383! a |----- |4.30 44s ctf indebt 1930-31---J | | | PS ees 3.90 Milwaukee 5s 1928-1939 - “3e5| 5 3.90 |to 4.05] % 
56s River Term '28-'48_ A&O\b 4% \to 4.30) % 4s ctfs indebt 1932-_-_-.--. en cine's lanecen 3.90 oe = J&I\b 3.90 to 4.05|% 
6s Audit Mkt '28-'49_._J&Jib 4% to04.30 % 4'\4s ctf indebt 1933- y pay ae es ee 3.90 5s Jan 1928-1940_..-_- J&J/> 3.99 to 4.05'% 
44s Refunding 1939_-_J&J| .__--- pieces 4.25|| Albemarle Co 5s 1948 “Te --_ 4.40) 5s July 1927~ 1940 panel J&I'b3.90 04.05 % 
44s St ee &e 1946__F&A| .__--- | cmcmiae 4.25 Arlington Co 5 4s'32- 54. Fea b 4.45 to 4.59 % 44s 1928-19 -.-----J&Jjh 3.90 |to 4.05| % 
444s Park 1947_-----.. DE cacceclsasans 4.25 Bristol 5s Sch oy See ee ee: 165 444s Park 1928-1985---38) b 3.90 \to 4.05! % 
4%s Street 1947_...-- SE seceesl xa0ges 4.25 Charlottesville 5s 1962.-M&S|------|------ 4.45) 414s 1928-1931_.______. Pe Rey 
4  »_ ea haa ee 4.25| 5s Water Impt 1958_..J&J .----- ree 4.45 416s 1932-1945... _- rad Sete oe 13.95 
4s Park 1959__--.-- A&O}..---. ..--.|4.25,|Danville—4s Refg 1931-__J ig pa eats ane 4.30 Milwaukee County— } 
4s Water 1933__-_--_- EE cpiew cam hark 14.25 434s Ref Aug 1942__..F&A)------ lossees 4.35 434s Sew Mar 18 '36-"45_-_|-.-..-|.-.. \4.10 
Memphis 8 D 4s 1959__J&J| __-. oo- (4.00 AAG et 1 1939-1950. -J&J|.--- -| -. 4.35 Oshkosh 4s 1928 3a. PKA 54.10 to4.15)% ‘ 
Nashville 6s 1928-1942.._ A&O}h 4.25 |to 4.50) % mp. 1027-28. - fe D0 4% ito 4.10 “c_ ||Racine 4s Ref '28-°30._F&A|_.___-. | emma ss 14.05 
5s March 1928-1960.-_M&Sj/> 4.30 |to 4.40|% | Fairfax Cc %s 1945_-F&A2|---- x 4.50 Boe era F&A\b 4.10\to 4.20|\% 
5s March 1933. --.--- tt -asdestecetes 4.40||Henrico Co Sch 5s '30-"50 J&J|> ‘ .30, to 4.49 % | Racine Co 6s 1930-1940..J&J|_.....|--.-.. 4.20 
5s School 1927-1945_..J&D/b 4.25 |to 4.50|/% ||Lee County 5s 1927-41.-.J&Jb 4.25,t0 4.60% | Superior 4%s Sch '27-'44_ ya3)5 4.10|to 4.20/% 
4\%s Street 1935_..--- ET -shecslase mad 4.30) Lynchburg 44s 1927_.--J&D}|------ ‘iim es 4 Wausau 44s ‘28-33 ~A&O|D 4.10\to 4. 22 
4\4s High Sch 1940____J&J| ___--.|_----- 4.30) ais Pub Impt 1939---J&J -.---- | cies 4.30 weet na "28-'29-°31 AKO 4.10 to4 
4s Water 1928____.__- ET i cakigs ail twine dare 4.20) ‘4s Pub Impt 1946. .-J&J) secees|<cocee} Sant 2 Peiaactvsseewewes A&O!__.__- woe" 15 
Polk Co 5s 1927- wr) Reyer = Sei SSeS 4.60|| 44s by BEd aseece J&J|...-.. lessees 4.30 be i937 and 1938------ Ree eos 4.15 
Putnam Co 4s 1941- re A PRE EESRCES: 4.60 | 1086... ..«.00t)| -o=~-- eo 4.30 | | | 
Robertson Co 4s" 4lop'31-J&J) ....--|.----- 4.50) | welmaan ‘Sone 44s '48_J&D ------ | -.----| 4.40 WYOMING 
Shelby Co—4%s Sch '41_J yas paces -seeen 4.30), 439s Feb 1953-..----- P&A|......|--..-- 4.40 6s Pub Bldg 1927- July scenceleesoes 4.50 
4%s Munic 933. 87, -B&D) --- 22). 22. 4.40| 48 Street Nov 1 1941--M&N ------)-2222- 1-39 Cheyenne 58.31 op Picunatlcaasas is 
48 Court House 1955..J&J|_-....|...... 4.30| | Norfolk—6s Oct 1 1950.-A&O ------|------ 4.45 | Natrona Co 8 D No 2— | | 
5s School 1929, 1930 1949__|b 4.25 |to 4.40) % | 5448 School Oct 1 '51--A&QO}..---- |-ece-- 4.40} 5a 1928-1944 -........---- | eananabietel wei iieene |4.70 
| 58 Municipal 1949....F&A\__--_- icheietets 4.35 Sheridan— | 
| | | || 6s Fund Mar 15 1952-M&S8'_____- ror 4.80 





® Basis. f Flat price. n Nomina! 











BANKS AND TRUST COMPANIES. 





Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. 


denotes sales. 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other inst!- 


tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. 


For 


the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


—_——— 











A&LABAMA—Nationai banks Dec. 31; State instituttons Dec. 31. 


CALIFORNIA—(Concluded) 
















































































Surplus & Gross Surplus & Gross 
Capital. Profits. Deposiis. |Par.| Bid. Capital. Profits. Deposits. |Par. Ask. 
Birmingham— $ $ $ Per 8an Francisco— $ $ $ er |share 
Amer Tr & Sav Bank k2,250,000'n1,104,740 14,114,668; 100] 31 Amer Bank of San Fr} 5,000,000} ¢1,843,399| 70,490,582 200 
Birming’m Tr & Sav) 1,000.000n1,258,581) 18,934,313) 100) 41 Anglo London-Paris : : Pras 
Brotb of L Eng B & T 500 ,000} 69,559) 1,261,802} 100) 110 National Bank_--_| 5,000,000)74,213,918) 97,7 70,018 $1225 
First National Bank-_ ae ttf 000 n4, 7 6.732) 36.094,093} 100} 61 Bank of Calif, N A__| 8,500,000)/79,138,658) 82,620,653 255 
Traders Nat Bank-- 250.000 194,370} 3,936,287] 100} 200 Bank of Italy Nat Tr tae 
Per & Savings Bank- _b|20,000,000) 13,918,288 416,656,511 682 
Mobile— ~ Beam Popolare Fu- ; 
First National Bank- 300 .000'n1,703.127| 16,272,771] 100] 565 |575 | gazi-...---_. ._- 1,057 ,000 186,874 19,064,328 = 
Merchants’ Bank--. 600.000) n700,330) 11,657,496) 100 Br ww ei Bank_}| 1,000,000 101,694) 2,464,047 ee 
People’s Bank---.-- 100,000) 163,555) 3,672,494! 100 Brotherhood Nadi. .Bk #800 000 an $8 } tere 130 
Janadian of Com 50, 24,072 528.846 —- 
Montgomery— Crocker First Nat Bk} 6,000,000/73,457,002| 62,168,024 310 
First National Bank_}| 1,000,000} n728.887| 8.422.299} 100 ponesee- Sane BCo. 650.000 220,349 Poop \! 2 aepeet pee 
Fourth Nat Bank-_-- 590.000 331,380) 5,969,173) 100 French-Amer Bank__|s1,250,000} 1,011,314 20,879,528 0 — 
Alabama NationalBk} 300.000 68,631) 2,162,653) 100 The San Fran Bank_} 1,000,000) 3,550,000) 107,226,567| 1000 11500 
Union Bank & Tr Co 100.000 161,003] 1,082,314! 100 Humboldt Bank_.__| 1.200,000 1,421,265) 28,295,705) 100) 350 |.---- 
Italian-Amer Bank_s| 1.500.000) _7666,348) 21,089,785 260 
Mery Beano Ais. | 16000000) 1.244 123) 44 288.087 iis 
one vw, re a 
ARIZONA—National banks Dec. 31; State tnstttuttons Dec The Mission —.-- BOO Oe 218.984] 2.257.373 145 
Lpcitic Mat Bank --_- 000} 272,772) 5,383,260} 100} 120 |_---- 
Citizens State Bank.| 100,000 5.30 610,000 Union Trust Co. --| 9,000,000)n8.393.569|112.719.178 munis 
as wo. a y 24'a7 BAR oe, Anglo-Calif Trust Go| 1.500.000 2. 174,728] 65,520,653] 100) 3672)... 
Commercial Nat Bk- 100,000 34,877 545,354 Mercantile Trust O 5,500,000) 5,298,738) 177,474,822 
First Nat Bk of Ariz_| 200,000 39,451| 4,594,395 Geacker Paras Fed —— 0CSe) 1 OU i--e=- 
Fee, arent) «See el aieraval f’aae'oes Tr Co. *r#') 1,500.000'n1,160.720] 30,847,645 
oenix Nat Bank-- : n197,676| 5,429,02: . . | 11208 aac sey OD E* 
Phoenix Sav Bk & Tr 100.000 n 22 797 3,735 0 16 United Bank & Tr Co 4,500,000 1,138,499 672,225 200 
Valley Bank________| 1.050.000! 315.025 13,063,497! San Jose— share 
. ; ». ; : P Bank of San Jose___ 300,000 518,804] 5,022,915) 100}.....-]..... 
AREANSAS—WNattonel banks Mur. 23: State institutions Dec. First National Bank | 000001 814:179| 74264121 100|_~~77 7/7777 
Growers Bank_____- 300,000 40.382] 1,588,440] 100}------|----- 
Little Rock— Security Sav Bank--| 100,000| 325,333] 3,092,416] 100|------|----. 
amer South Tr OCo--| 1,000,000} 389.270] 15,594,439 Security State Bank. 000) 325,701) 1,967,523) 100) -.----|----- 
eee: icsa| 3H 88] SEL Oe 5258 35 Stockton 
rchange Nat Bank. : n 240,06: 1238, 296 . ano 
Federal Bk & Tr Co_| 200.000] 727:792] 1'695.398}- Pie Mesecctwacc’| $20:208) 202.000) 4.070.000) sBal-n-o-o1rooo 
Sethe ae) Taxeee Sicaed fT ten'aae Stockton 8 & L Bank| 1,000,000] 642.977] 7'321.998 Stas 
— 34 O02: »1390,245 « € ‘ 2 vo - 
Bankers Trust Co___ 300. 000 n164,546 7.458 469 Union Safe Dep Bank 310,000 r48,546 1,645, 1640) FOotissdecdieoas 
Exchange Trust Co__ 00,000} 144.132} 1,695,509 
Union Trust Co_-_-_-- 500. 000 356,782) 8,528,344 CANADA—See last page. 
af bey me Co... 200,000) 396,575) 3,433,850 
ne Siull— COLORADO—National banks Dec. 31; State institutions Dec. 3 
Cotton Belt Bk&TCo| 100,000] 11,276] _ 748,413 o— atone 
Nat Bank of Ark_---| 100,000] 251.580] 2,631,676 Colorado Spgs. —_ = | ; share 
Merch & Plant Bank; 175,000) 241,780) 3,024,317 Colorado Sav Bank - -| 50,000] 236,022, 2,081,619 wees 
Peoples 8B & TrCo-| 100,000] 63.477] 678,358 Colorado Spgs Nat B} 100,000] 122.711| 1.800.094] 100]--22_-]----- 
Simmons Nat Bank. 200,000) 526,830} 6,168,618 Exchange Nat Bank~ 300,000} 326,692) 5,192,801} 100/.-----]----- 
First National Bank. 300,000) 378.727| 5,438,417] 100].-....]-.-.. 
Colo Title & Tr Co_- 150,000 n95,912 1 823,220) 100)... .cwcloeoe. 
CALIFORNIA—Nationai banks Dec. 31; State tnstitutions Dec, 31. Denver— share 
Frea fumerene my Perk. go 008 $3) et 9.778.083 patie 
7 528 ./ Jentral Sav Bk & Tr ),000 27,15 3,890,652] 100)....--Jooee. 
First ‘National Bank. 200,000 79,871) 4,528,450 Colorado. as Bank. f 000.000 nl 573.720 40 506 228 nesta 
of Sz *edro__ 350, 39,78 3,560,657 enver Nat Bank-__- 7 »143,379) 32,584,735) 100)------|----- 
Re Sean tee Bk Era (26.736 1 setts First National Bank-_} 1,500,000 1,865,740 43,632.57 1} 100)------|----- 
Oltizens’ Nat Bank_-_| 4,000,000|n2,458 286] 47,167.168 Pioneer State Bank. 100.000 15,500 659.396 pes 
Parmers & MerchNat)| 2,000,000\n2 764.485) 47,143 982 South B'’way Nat Bk) 180.000 22.5 10) 309,489) - ---|-_----|- 2 -— 
Fed Tr & Sav Bank.-| 500.000) 139,155} 4,096,352 Stock Yards Nat Bk-| 250,000) | 59.744) (1,637,340) 100)----~-|-..-. 
First Nat Bk, San P_| 200.000) 765,000] 2,626,000 U 8 National Bank--| 550,000) 1,353,732) 20,754,329) 100)----~-|-.--- 
First National Bank_| 3,500,000) 4,511,991] 91,878,271 Guardian Trust Co.-| 240.000 24,261| 611, 987) 100).-----|----- 
California Bank -~.--| 3,000,000\n2,227 372] 90,507.99 International Tr Co- 500,000) 1,427,704; 17,151,402) 100/--.---|...-- 
California Trust Co- 500.000 216,183)5017,962,521 
N Sa 4.000.006 06.7 27.720.6+ Leadville— | share 
MeO Bier ane] toon aool ote seal ti or7 663 Carbonate AmerN B| 100,000} 29.489} 1,543,349, 100]..----]___.. 
Security Tr & Sav Bk f20000.000} 5,734,779 rT eTEeTT — | 
» 3) Sz c| 2,000,000 \n2.- 946] 54.215.162 v10-— “ 
Gltlgent Tr & Sav ky zy. 00a AIL O40) 54 2191 pit National Bank | —609.000/n1.191 900) 15 647.308! 100|-n-oo-feonn 
Pacific-S W T & S B_| 6.900.000) 7,288.242|200,956,599 Minnequa Bank... a Seles ep esd 2.325. 57 B| Been eeee-focee- 
Pan Am Bank of Cal_| 2,000,000] 1,000,000] 3,963,343} - Vestern Nat Bank.-| 100,000) 166.799) 2.032 a 
Peoples Nat Bank-_- 500.000 54.465 3,520,700 Pueblo Sav & Tr Co_ 100,000 N20 669) 4,815.98 | ~oce- 
oe ae an ae ae tee ae AS net 
National Bank -- 50,000 238,580 705,645 basse banks Mar. 23; State institutions Mar. 23 
Union Bank & Trust_| 3.000.000] 964:213] 16,419,200 CONNECTICUT—National ba ; 
Wilshire Nat Bank -- 200 ,000 53,245) 1,131,271 Bridgeport— f a share 
Oakland— a City National Bank_ ‘ 000) 1,542,124) 12,378,841) 100) 260 |.-... 
Central Sav Bank-_--| 1,200,000|n2 020,787] 30,816,482 First National Bank-}| 1,000,000} 1,851,836) 18.317.536) 4 
Central Nat Bank_--] 1,200,000)n1,992 S25] 24,719,317 Bridgeport Trust Co_| 1,000,000 934,179) 10 772,03 37 250 
First National Bank~ 500 ,000 51,779] 4,130,346 Amer Bank & Tr Co- 250,000 244,397) 6.210.186 20 
Farmers & Mer Sav- 300,000 165,486] 5,215,635 Comm '| Bk & Tr Co_ 300,000 105,815) 2,211,372} 150 
Oakland Bapk------ 1,500,000] 3,169,542] 61,433,842 Newfield Bk & Tr Co, 100.000] 131,239) 1,521.088)|-.--|-..---]----- 
Pasadena— fi North End Bk & Tr_| 100,000] 135.617) 1.241.149) sige 
Central Nat Bark--- 100,000 40,592) 1,896,475 West Side Bank_.__- 200 ,000 137,667) 2,720,681) 150 
Citizens Savings Bk_| 300.000] 246.091] 3.583.089 Hartford— +e aK share 
Comm'l Bk of Pasad| 100,000] 114.938] _ 351.999 City Bank & Tr Co_-| 1,000,000) 1,156,514) 20 309.628) 660 
First National Bank- 450,000] 332,395) 5,390,388 C‘onn River Bkg Co. 150,000 895,454) 5,264,756) 30) 300 |_-.-- 
Pasadena Nat Bank- 100,000 25,529) 1,560,931 First National Bank-| 1,150,000) 1.418.613) 10,069,440) 100) 245) |... 
ity Nat Bank_- 300,000 158,517 3,155, 932 Giastonbury Bk & Tr 100,000) | 109 888 1,290.57 I > hin 
Pirst Trust & Sav Bk 900,000} 746,708] 11,799,641 Hartford-Aetna N B-_| 2,000,000) 3,810,973) 17,192 603) 100) 445 |_..-- 
Sacramento— Merchants Bk & Tr-| 100,000 53,762) — 633.042) 100) 100) |_..-. 
Oalifornia Nat Bank-| 1,500,000} 1,092,145] 22,960,149 Mutual Bk & Tr Co_ 300,000 139,604) 3,092,685) 100; 135 |----- 
apital Nat Bank --- 500,000 478,299) 11,126,325 rage Bank & Tr : ; asides 
California Tr & S Bk 450,000 605.734) 12,907,768) 100)......j-.... | _ Co.............- 1.600,000} 2.849.880) 24,615,579 — 
Farm & Mech Bank-| 350,000) 405,370) 8,484,580 United States Sec Tr; 2,000,000) 23163,651|) 11,956,673 460 
Merchants Nat Bank} 200,000} 150,598] 2,513,454 East Hartf Trust Co.| 150,000] 191,528] 3,045 655! 100) 300 |--.-. 
People’s Bank------ 800,000} 289,962) 7,984,315 Hartford-Conn Tr Co| 2,500,000) 3,431,018) 23,345 599) 100) 600) |... 
Park Street Trust Co 150,000 161.889) 3,451,293) 100) 460 |-.... 
SanBernardino— Re Riverside Trust Co__ 300,000 576,417 2,645,115) 100) 450 |--... 
American Nat Bank. 150,000 93,811] 2,190,875 Simsbury Bk & Tr Co 50,000 aa 1.673] 1,308.35) | 50|------|----- 
Oalifornia State Bk-- 100,000 168,312] 1,377,564 Travelers Bk & Tr Co 100,000 509,992, 6,053,066) 100/....--/-.... 
San Bernardino N Bk| 100.000} 363.370 2,116,151 New Haven— | _ share. 
San Bern Co Sav Bk- 150,000} 365,106) 3,106,175 Amer pons = tr Oo. 490.000 £198 008) 3.770.580 sions 
ay a o 333} 3,249,033) 100) 117) |..2.. 
San Diego— First National Bank-}| 1,050,000 1.547.626) 16,747,154) 100) 290 |..... 
First National Bank_| 1,000,000) 1,025,724) 17, 107. 046 Mechanics’ Bank--. £00 000 11,165,000 17,127,055 ae 
First Trust & Sav Bk 500. 252,778) 5,390,690 Merchants Nat Bank 500 ,000 529.680 8 423,860 ean 
San Diego Tr & 8S Bk 400,000} 1,234,997| 10, 366. 143 New Haven Bk NBA} 1,200,000) 2.318.519) 8,518,029} 100) 240 |-._.. 
Siaearsncecwarsi| $0098] Tab) Tantes See eer aT) A a Beh A tae a ” 
n : ° 888, -~- " 204,451) LOU) 240 |--.-- 
ateneees Un& N Haven Tr Go]  650;000| 1°540:242) 10:703.735 —_ 
orwich— share 
Merchants’ Nat Bk- 100,000 187 ,060 547,313 110 
Thames Nat Bank--| 1,000,000} (816,893) 3,006,404 150 
Uncas Nationa] Bank 100,000 169,000 720,000 105 
Bankers Trust Co--.- 100,000 146,083 861,651 100 






























































































































* Sale price. 
n March 23 1927. 


a Paid in capital. 
branch of the Bank of Italy, 
r April 12 1926. 





b Nationalized sui” 1 1927. 
San Francisco. Feb. 1 


c Oct. 15 1926. 
i Began business Dec. 18 1926. 
s To be merged with United Bank & Trust Co. 


d April 6 








t Dec. 31 1926. 


1925. e Nov. 18 1926. 
k Increase effective April 1 i 27. 


z Ex-div. 


f Capital increase. 


g Nowa 
1 Last sale price. 
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CONNECTICUT—(Concluded) 


IDAHO—National banks Mar. 23 

































































































































































Surplus & Gross Surplus Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask 
So ——— | } 
Waterbury— | $ $ $ share Boise City— ¢ g $ 
Oltiz & Mfrs’ Nat Bk 600 ,000 k799.147| 10.459.763| 100 400 seosce Boise City Nat Bank 375,000) 104,2 4 4,254,684) 100|--..--|----- 
Waterbury Nat Bank} 500,000! 454.857) 4.271.058) 50) 82 |----- First Nat of Idaho_-| 300,000! 344°95 7.287.639) 100)------|----- 
Colonia! Trust Co__-| 500,000,/41.540 217| 7,601 674) 100| CO) levees | Pacifie Nat Bank.--| 300,000! 103.291! 3.402.887| 100!_-____l2o2. 
Merchants Trust Go_| 500,000; 525.081) 5.647 137| 100) 325 |--2- ne ge 
Waterbury Trust Co.' 300,000) k875,757) 3,546 599! 100! 225 '_____. | ILLINOIS—WNational Banks Dec. 31: State institutions Dec. 31. 
DELAWARE— National banks Dec. 31; State institutions Dec. 31. anes Wen Bank.-., 300,000 312.670) 2,777,384! 100|__- vos Wn 
-—~ ; | First National Mank_| 100.000| d259.427| 3.712.433 100) 335 (|350 
,,Wilmington— er one ine Per share. | american Nat Bank-| 1200,000, 306.395| 2°245.957| 100| 375 '400 
Oentral Nat Bank... 0,000! 258.550 1,915,012] 100) 120 125 $ 7 ~ : A 9902 
a neg] 17’ ron gerl  F > ; Merchants Nat Bank| 300,000) d295.%49| 2,836.978 100; 200 (225 
Farmers’ Bank__--- 500, 000] 1 965,962! 17,525,387 50} 140 150 $4 ees yy ae a FR oe 
- aak'> 209 19 4 . - Old Second Nat Bank; 200,000 328,788) 2,317,432! 100) 150 |----- 
Industrial Trust Co_| 1,250,000 365,288) 2,392,020) 50) 61%] 63 4 B A0 N00! ace . Soe & te Al o1R 190K 
Nat Bk of Delaware_| ‘110, :000| k203:062| 1.602'167| 100] 190 |200 | Agora Tr & Sav Bk.) 200.000) 215,000) 2,355,000) 100 |? = 
Union National Bz pate 203,175 877, 1: $8! 4,503,839) 25) 134 1140 A = ~~ Bani 20 onal 56.26 2 02) | 145 ve: 150” 
Delaware Trust Co--| 1,000,000! 315.379] §.723.949| 100) 118 |125 | AGAmS mete ate} O00! p68) 2.290.102) 100 ios to 
Equitable ‘Trust Co_|s1,000,000| 1,562,889) 5.256.479) 100! 305 315 | Albany Par Roms] seotee Sih tle| S-eee'feal toni ion lies” 
‘: ee + weil 9 446 200 Albany Park Nat Bk| 200.000; 497.173) 3.242.017) 100) 190 |195 
Security T& SDC 0 997 82 1.480.781) 7.435 358] 100| 290 = 430! Alliance Nat Bank..| 200/000 179. 391| 4'231.093 100} 93) 40) 
ome r | » Oe é « 2 « -| ’ | a ede “v0 «‘t' 
Wilmington Trust © Oo 9. 000. 000 1,653,51 1 16, B81 SE 52! 50 133 1 36 Ashland State Bank_| 250,000] } 2s, 078) 1 770,01 | 100} 130 1140 
nme 92: Stasth 9 | Atlas Exch Nat Bank} 200.000) 93,772| 2,490,653) 100); 150 |160 
“aan OF COLUMBIA—N«!. banks Mar. 23; State institutions .Mar 2 3 Austin National Bl 200.000) 135139 | 3°596'494! 1 100) 190 1200 
ashington— | Per ,share ustin State Bank -- 300,000; d353,518) 5.955.507) 100) 2735 |---2- 
Columbla Kat Bank.| — 250,000] 480.951] 4.512.903] 100] 380 __. | Beverly State Sav Bk] — 109,000 49,119) 1,084,132} 100] 182) [--22e 
Commercial Nat nk.| 1,000,000] 577 113) 14.692.094) 100| 252 |260 | Boulevard Bridge Bk) = 500.000) 350.000) 12.731.982) 100 225 j---0- 
Bank of Comm & Sav; _—100,000 156.421) 2,181.673| 10) 260 |. .- en State 8 on. 200 000} 39,919| 1,314,472 sa8° "lana" 
Departmental Bank~- 166.040 39 960 672 594) 10 a? wa sowmanvilleNat'IBk| 200,000) 84,925) 4,500,728 100} 95 |202 
District Nat Bank__| 1,000,000] 909.715 9019549] 100) 246 !260 Broadway Nat Bank| 200,000) 74.119 1 668.118! 10)} 103 |106 
Farm & Mech Nat--| _'252:000| 435.185 3.412 958] 100| 285 [310 | Bryn Mawr State Bk] 200.000| 54.700) 1.272.536) 190|t135 |----- 
Ped’! Amer Nat Bank| 1,600,000} 1,115 084) 14.210 178) 100; 320 1330 pines ptese i 200 000) 46.923! 1,415.126) 1 a3 “1555 
franklin Nat Bank-__-| 225,000 336.734 4,528 741) 100) 140 ss guild & Merch St 200.000) d133,732| 3.121.594) 100) 5 2 
Liberty Nat Bank-_ --| 500,000 244.610) 3,369 927) 100) 205 {208 Calumet Nat Bank- 300,000} 4317.572) 6.181.413; 100) 309 [320 
Lincoln Nat Bank- 400.000] 990.608 6,896 240} 100) 375 |410 Capital State Sav Bk} 309.000) 134,691) 4.734.433) 100) 180 [190 
Merch Bk & Tr Co_-| 1,000,000 412.590, & 215.459) 100) 156 1166 Central Mfg Dist Bk 500.000} 896.529} €.809.514| 100] 400 {410 
Mt Vernon Sav Bank 160.000] 231635) 4.924 151] 100|/_-----]___.- Chic Lawn State Bk- 400,000) 355.934) 2,116,883! 100| 230 1240 
Nat Bank of Wash'n| 1,050,000] 1,154.459, 8,720 648) 100) 275 {295 Citizens State Bank-| 500,000 505.991} 8,571,984! 100) 345 |355 
Nat Capital Bank.-.| °200:000| °311.770, 1.67% 911] 100) 275 J City State Bk of Chic} 400,000) 4215 403) 2,922,929, 100) 340° |--. 
Nat Metropol Bank- | 800,000) 1,320 962) 17.019.244) 100) 400 [408 Cont & Com Nat Bk _|25,000 ,000)/d25347634 399.799.4777) 100| 492 |496 
Riggs Nativaal Bank) 2,500,000) 2,025 274) 39.412 093) 100) 465 |455 Columbia State 8 Bk 200.000) = d66.805) 2,716.154 100) 160° |----- 
Second Nat Bank 500,000) 408 757| 6.113.907] 100] 240 __-- | Community State Bk 200 .000 57,665! _1,470.445) 100)----.--|- 
Gecur Bav & Com Bk 300. 000 362 988 5,309.107| 100) 365 d Cosmopolitan a — 760. é 4 25:3| eet $55, 100 +65 300 
ash‘ton Sav's B 00,000} 34.193) 651.197) 10) 292 {300 Jottage Grove St 200 .OO 26,759) 3,430,097) 100) 160 |-.--- 
Amer Secur & Tr Co_| 3,400,000) 3.447.743| 29.878 445| 100) 383 |488 Cragin State Bank 100,000 21,313) 1,224,766, 100|..----|----- 
Continental Trust Co) 1,000,000) 9 248.525) 2,741.800] 100) 107!4!112'4 | Depositors State Bk- 350,000 275,000, 5,396,311) 100} 191 195 
sad oS Tr Co_.| Ria Bola 2.586.722) 11,504.738) 100) £05 {515 eae me State pees. | 200, 300) d218,.001} 2,718,031) 100 "3687 "liaR 
unsey Trust Co__-| 2,000,000) 1,007.219) 5,425.075| 100] 140 te Jouglass Nat Bank- 200.000 43,121; 1,519,739) 100} 105 34 
Union Trust Co____- | 2:000,000| 920.780) 7,615 245) 100) 272 /|300 Drexel State Bank--| 350,000) 44141534) 8.071991! 100] 248/255 
United States Sav Bk! 100,000) — 254.519, 2,215 529) 100) 500 “_. | Drovers Nat Bank_-| 1,000, 000] (630,222) 15.555 .934 100} 225 |230 
Wash Loan & Tr Co_! 1,000,000! 2,195.542' 13,084.770) 100! 485 1500 First Englew State Bk) 200,000) = 136,488) 3,332,494) 100) 185 |----- 
First Italian State Bk 100, 000) 55.681 1,371,5311_- ee a 
FLOBIDA—National banks Dec. 31; State institutions Dec. 31. A oe National Hank. |16. enn Sool ate 12148257 619.189, 100) 654 \690 
thar eneisone st Nat Englewoor 00,000) d680 801) _7,092.712) 100) 415 '426 
atlantic Nat Bonk. . 2,000, 000) 1 064.879] 44,2 58 466 100| 250" [”* | Pullerton State Bank| ”'20:000| 139.873] | 3:645,621 100| 170. |is0 
Barnett N B of Jack_| 1.000.000. k1,394 874! 24.873.036| 100) 300 |300 Garfield State Bk__- 500.000! ¢294.598! 6.270'06S} 100] 180 [190 
Citizens Bank------ 100,000) 93.004; 2,271,087| 100} 300 |_-..-. Guardian Nat Bonk 1,000,000) d200 567| 3,039.233] 100)....<-<}- ° 
Florida Nat Bank_--| 1 000, 000) £1,310 844) 31 109,124 100) 210 {225 Halsted St State Bk- 200,000) d25 9 627) 3,621.142} 100] 29) {300 
People’s Bank___-.-- 300,000 87,639, 2,950,548) 100) 200 |225 Hamiiton State Bk_- 200 ,000 55, 10 2} 1,338,485] 100) 115 4125 
Harbor State Bank 100,000 29, aot 1.024,412} 100]...--- --e- 
Lakeland— Hill State Bank- ‘ 200,000 71,191 2,265,421) 100 
First National Bank 100.000] k214.687| 2,296,780) 100) 300 1350 Humboldt State Bk 300.000 92°241| 4.050.669] 100! 189 ve 
State Bk of Lakeland 150,000 125,060) 2,176,523) 100) 200 {250 Hyde Park State Bk- 300,000} d454 042) 5,316,093] 100) 300 310 
Immel State Bank 200 000 2. +4 2,005,503) 100) 136 4143 
Miami— as ate Bk 5 | ars 
Bk of Bay Biscayne} 1,000,000) k1 604.966, 28,311,785) 100|_..-_- .--<- | eee a 400,000] d229'208| 087 5481 100) 105 [205 
Clty Nat. Bk & Tr Co} 2,000,000] _ 566,448) 10,835,687) 100)------|----- Irving Park Nat Bk 200,000] 186,192) 4,237,708) 100) 290 {300 
st ational Bank. 1,200,000 1,467,546 27 +308 ,608 ae See Irving State Savs Bk 200 000 51,993 1,530,435) 100}------ —— 
+ (ed k ig ee: 300,000 297,946) 4,045,591] 100)_.__-- —, —— ro Bk gayle F, 20 B53 1,684 397| 100 “5507777 -- 
arr ac 8 : : 7 mA efferson Park Nat_ 0,000} d179 853) %3.997,544]) 100) 25 
National Bank - ; 300,000 248,] 76 3, 72,097 a ae Kaspar Amer St Bk_| 1,600,000)/1,145 509) 16,204 919) 100) 210 |220 
tne ty a “hy 0 pa 000 110.80 6.208 290) as See Kenwood Nat Bank. 300, 000) d370.588| 4.853.701] 100} 280 
tird 7 at’ ank_. 10.000 0,000; UE ee Reeve Lake State Bank. __ 500,00 0| 159,694) 4,155,004} 100) 110 115 
Biscayne Prust Ov 190,000) k360 239) 3,845,059) J00/.-.-_-}]-_--- Lake View State Bk_ 500, 000) 336.554. 8'769 751 100) 230 ~~ om 
by Be Florida - - 200,000} 356,986 B74,000) FOR cc cccleccce Lawndale Nat Bank~ 250,000! 204,605) 6,099,108 100|------ a 
er ; 2 ‘ Lawndale State Bk 500,000, 221,423, 4,904,360) 100; 410 = |425 
& as range & Tr ¢ o} §=64200,000 92.095 1,912,349) 100). ---__)- ==:- | Lincoln State Bank-| 400, 000| 478.879, 3.510.546 100| 140 |15u 
pase Nat Bk in Orlan 100.000) #224 754) 3.324.667) 100).____- 1275 | Logan Sq St & SavBk} — 200,000; 98 286) 2,127 825) 100) 165 |... 
rlando Bk & Tr Oo- 100,000} k215,476. 4,226 321] 100)/...-_-|_---- Mad & Ked State Rk} 1,000,000; d646,€01) 11,054 986 100) 245 |255 
8t_ Bk of Or! & Tr Co 100,000 209.907] 6,239,894] 100)......|_..-.. | Mad Sq State Bank 300,000; 490,171) %2.695,902) 100) 150 [155 
gan opustine 1 ‘ se eatatoai | Market Trad St Bk-| 400,000; 126,340, 2,831,854) 100, 145 |151 
A rst National Bank - 130,000 204 60 6 3,170,197) 100)....--]----- | Marquette Pk St Bk 300,000; =185,524; 2,445,178) 100; 255 |275 
apy e's Bk for Sav 25,000) kK133 429) 1 604 112 a a Marshall Sq State Bk} 200,000 61,851 1 Bette Otlacns«e So aa 
it Augustine Nat Bk 50,000) 62, 288 2,551 332 ae Saas Metrop State Bank_ | 200,000 181,096 3,096, 903 100 1645 a 
Commercial Bank __- 30,000) 33,207 bs SDG;288) Obl ceccscloncne Mutual Nat BkofCh) 300,000 231,865) 4,560,596 100) 295 '300 
Nat Bk of Republic_| 4,000,000 d2,950,626, 86,045 484 100 305 309 
gabe Geet Go 200.090 18 26 6 5.150.255 | Nat Bk of Woodlawn) 300.000, 167.869) 3.811.760; 100, 210 [220 
Ounce co Se pn pale 5 8.266) 9.150,2 5 ees eer Nat Bk of Comm'ce_| 800.000, 303,321) 6.231.255, 100, 195 (205 
a f & TrCo} 300,000 706,7 779) 7.25 1,672) 100 ---- | North Ave State Bk_| 7500.090, 313,640) 9.161,974; 100 199 {200 
ee emoesl Bank 600,000) 605,277) 11,615,552] 100] 250 |----- Noel mete Bank. = | 1.400.000 497.4 15° 8,626,700 209 245 207 
— SES eres es | Ogden National Bank!) — 200,00 44,427, 1,286,386, 100, 9% yey 
ees mere & Fe... 1,000,000) 1,607,580) 22,821,835) 100]-...--|----- | People'’sStk Y'dsStBk| 1,000,000  d6%34 290, 14°S83499, 100) 273 [280 
es nage Nat Bank-| 1,000,000/k 525.882) 14,326.960) 100)-.----|-- -- | Phillip State Bk & Tr} 400,000 261.833) 4,017.575 100 188 {192 
ret National Bank_| 1,200,000) 41.356 .877| 17.727 823) 100|_.---- N60 | Pioneer Tr & Sav Bk| 750,000, 404.622) 10,035 826) 100, 260 |---.- 
First Sav & Trust Co} 500,000) 308,469) 2,403,077) 100).-----]---- - | Portage Park Nat Bk| 200.000 d43,564, 1,534 297, 100 euhiemes 
Nat City Bk. Pomp 500,000} 357.851| 45251,123] 100|222222]72227 | Pradential we Reve Bk 500 es 199,465) 3,620,433) 100) 225 |-.--- 
aa : ES -ublic State Ban 206 000} 55,731 175,973} 100) = 
Fae © rene tr Go. 100: 000! | 174.359) 2.365.853) 1001... 00 | Reliance State Bank-| 750.000, 479.199, 9.868'063| 100 260 |265 
An ae if & Tr Co- 1100,000} 1,121,429) 11,454,252) 100]/2000 |2500 Roseland State S Bk 200 .000! 244,972 4,100,782! 100; 309 1320 
stAm Bk & Tr Co} £500, 000 334, ones 4,000,000] 20G)...<-<locen= Schiff Tr & Sav Bank 500.000} 4230 682. 5,544,511] 100) 290 {300 
Second Citizens St Bk 200 000) 71.963! 2,482,968) 100) 165 180 
2d NW State sank 59,000} doy i 35 2,589 519 [On) $00 tuacee 
GEORGIA—Nationa!l banks Dec. 31: State institutions Dec. 27. Second Security Bk_| 3: 50.000} 341,402) 5.655.456 Reeth cect 
“hae > : moouerey Bank - age e 700.000) 568,855) 8,453,854 100; S70 Lisese 
ed | er |share Service State Bank _-_} 100,000 30,002 Fk ee eee 
American Sav Bank. 200.000; 87 631| 351 309) 100} 125 a Skala State Bank_- 200.000} 64,017 286,044} | te 
Atl & Lowry Nat Bk | 4.000.000 k3.889'937) 53,101 S76) 109 313 |320°~ | So Chicago Sav Bk-.| 00,000, d453"000| teil 450) 100| 300 |310 — 
Citizens & South Bk} 3.000.000! e3 031 114) 61,056 413! t 255 1265 South Side Tr & Sav. 750.000; d329'240) 9,261,612) 100} 232 |236 
Fourth Nat Bank---| 1,200.000|k2 564 294) 35.685.822| 100] 335 [345 | Southwest State Bk_| 200,000! _ 106,772| _3:219'970| 100) 118 {155 
Fulton Nat Bank...) 750.000) 385.432) 9,582,234 100] 135 |140 | State Bk of Chicago. | 2.500.000 d7,820.325, 57,866 269] 100| 786 |792 
Ga Sav Bk & Tr Co_- 500,000 470,627| 3,395,173) 100) 225 1235 Stock Yards Nat Bk_| 1,350,000) d710 $22] 17,534.965| 100) 275 {279 
Atlanta Trust Co___| 1,500,000 661,939; 5,142,745; 100) 130 1135 Stk Yds Tr & Sav Bk 337 .500} 4393 .208) 8,741, 67 ee 455 
Trust Co of Georgia_| 2.000,000/k1,918 214' 5,764,859, 100)__.----|_-__- | Stony Isl State S Bk 400,000) 58,916) 3,750,027) 190) 210 [220 
ttt aae | | | p he Fae terrae 4 — 250,000 34, 997) 1,960,172!) 100| ES Ee 
er |share ith St State Bank_- 200.000 62206 2. 246,693) 100) 165 
Georgia KR Bank-__-} 1,000,000) k486.512, 10,071,115) 100'--_---|--.-- | Union Bank of Chic_| 1,000,000 1, 072. 276) c 501, 4002| 100| 292 |300 
Citizens & South Bk_| 3,000,000 €3,31 114) 61,066 413] ¢ 255 |265 | UnionState BkofSCh 200.000 148,121 3.4 15,685} 100) 185 {200 
Nat Exchange Bank- 400,000) 4225.181) 3,060 420, 100) 105 |112 | United State Bank-- 200,000} 254,700, 3,203,419) 100) 240 {250 
vane Savings Bank - 100,000) 113,753) 1,630,989, 100) 140 1155 Univ St Bk of Chic __ 300,000} d163.511| 2. 831863 100} 150 |160 
oO pqushue-— <i a Per |share. | Washington Pk N Bk 800,000; 6379,488) 11. £25 559 100| 257 |260 
Beare Nae bance’-| 350°900) 12-3801 2.985 S58, 100) 135 Ute | Wee anrtecs iu] Sinn abt) 5 S2H't'! tool 828 83 
—_ A 55.550, 396,581! : : est Engl'wTr&s 600 d456.2 ett "705 )0| 325 «1335 
Home Savings Bank-| 100:000| 98.000, 1.433.000, 100| 140 |148 | Wilighland State Bk| 200:000| “132.904 1.207.489] Loul_--2--[- oo 
Merch & Mech Bank| 200,000 a310,121| 1,713,592) 100) 120 {195 West Madison St Bk 300.000) 9,6 30) Be, 2 ee 
Taba tee o oenk She oon perk os 1,098,555) Hi 4 140 be Tos Nat Bank 200.000) 70,659; 3,025,468) 100) 126 {131 
ational Ban 000) k566.0 2,575,817 25 1140 fest Town State Bk 590.000} 4405 301) 5,577,363] 100) 275 |----- 
acon— Per \share Amalg Tr & Savs Bk 2909 000! 159,645} 2,837,294 100 SS, 
Citizens & Sou Bank| 3,000,000|k3,.031.114| 61.066 413) t | 260 [28> | Auburn Pk Tr&SBk| 300/000} 125°313) 1.158.563] 100|2.2__- se 
Fourth Nat Bank-_-- 500 000 502,875) 11,351,069; 100) 130 {132 Bway Tr & Savs Bk- 200.000 47,.944| 2,307,756 100) 169 {170 
Macon Nat Bank--- 200,000 257 .024| 4,053,397| 100) 195 |20U Calumet Tr & Sav Bk 200, ‘000| 46,732! 1,518.219] 1090} 205 a 
——- ae Bk_- 50.000 141,000 600,000} 100) 265 |300 Central Tr Co of [ll_}| 6,000,000) 4,851.112 105,319,2.6) 100) 319 1314 
k avannah— Per |share. | Chic City Bk & Tr Co} 1.000.000) 1, 138. 638 8.323.616] 100} 335 |342 
eee & Sou Bank) 3,000,000) 43,031,114) 61,066 413) 100) 255 |260 Chicago Trust Co_-__| 2,000,000 d1.838 410, 26.151,756) 100) 322 (328 
Une ange Bank---_-_-_ 250,000 136.000, 2,314,000 100} 115 4130 Citizens Tr & Sav Bk 200.000, 55,407| 2,508.455! 100)------ ——- 
berty Bk & Tr Co- 00,000 650,818) 5,292,753) 100) 190 |200 Commerce Tr & S Bk 200.000} 47,568, 1,982,685 ieee iSsaiee 
Savannah Bk & TrCo| 700,000 777,102| 5,337,678) 100)... .-- 165 Commonw T & S Bk 200, 000] 92.934; 2.080.892} 100| 160 |._.-- 
Citizens’ Bk & Tr Co} 300,000 95,111} 1,564,960, 100) 100 {105 Cont & Com Tr & SB| 5,000,000,d11807168) 87,713,841) 100 -...-- ee 
Devon Tr & Savs Bk! 200.000 66,136! 1.374.582! 100120 !130 
: > Sale price. t Branch of Savannah. a Oct. 11 1926. b June 30 1926. c April 12 1926. d Dee. 31 1926. e Feb. 19 1927. f dees re March & 
1927. g Partial payments. 


of $500,000 through sale of 


h Failed March 14 1927. 





i Failed March 22 1927. 


5,000 shares of new stock pending. ¢ New stock. 


k March 23 1927 
z Ex-dividend. 


1 Last sale Capita: increase 


‘apita, increase 


Apr., 1927.] BANKS AND TRUST COMPANIES 57 

































































































































































ILLINOIS—(Concluded). IOWA—(Concluded) 
; Surplus.&| _ Gross  i~ &| _ Gross 
Capital. | Profits Deposits. | Par.| Bid. | Ask. Capital. | Profits. | Deposits. \Par. 
Chicago (Concl.) $ $ < Per |share. Cedar Rapids— $ & 

Drovers Tr & Sav Bk| 350,000] 1584,777| 6,963,865] 1001350 |----- Ced’ Rapids ‘Nat Bk| 700.000 454.577| 1.733.489 

East Side Tr & SBk_| 200,000] i166.267| 1.190.595| 100)-.._--|--.-- Ced Rap SBk&Tr Co} = 200,000} 1236833) 3.406 427 

Equitable Trust Co_| 250,000] 196.611] 31351.411| 100] 140 |150 | loWa State Sav Bk--| 200.000) 52.657) 2.861.537 

Fidelity Tr & Sav Bi| _ 400:000| 166-241| 6.369.021! 100] 190 |200 | Merchants’ Nat Bk-| 500.000) 620.417] 13.357.427 

First Tr & Sav Bank_| 7.500.000! 19,854.136|109.756.829| 100}_...--]_---- People's Sav Bank..) 100.000) 70,923) 1,622,276 

Foreman Tr & S Bk_| 2.000.000) i1.608.924| 34:401.071| 100})__----|----- Amer Tr & Sav Bk.-} 200.000) 191,464) 3,325,241 

Franklin Tr & S Bk. 300.000 622,381] 5,416,373} 100) 300 |----- 

Greenebaum Sons’ Council Bluffs— 

Bank & Trust Co_| 1,500,000] 1,586,110] 30,088,172] 100] 695 |..... | Clty National Bank) 120.000) 1130.445| 2.292.259 

Guarantee Tr & Sav. 300,000 423'€52| 3'281.284| 100] 300 |__--- Coun Bluff Sav Bk_- 150.000) 1232.402| 3.€40 424 

Harris Tr & Sav Bk-| 4,000,000] 15,354,368] 69,904,209] 100) 500 |..--- First National Bank-| 300.000) 188.998) 3,463 354 

Home Bank & Tr Co| 1.000.000) 1783.678| 8.915.328 100| 292 |291 | State Savings Bank-| 100,000) 1173,309) 4,298,772 
oward Ave 8S Bk 200,000 146,21€ 1,160,754) 1O0)-..-.--|----- 

Litnols Merch Tr Co.|15,000.000)i31902,420 376,171,105] 100| 680 |685 Davenport—- 

Inland Tr & Sav Bk- 300/000 125, 2'380'044| 100] 136 [143 Amer Com & Sav Bk} 1,000,000) 11.081.856) 23,855,159 

Italian Tr & Savs Bk| 200.000 34" ong 1.524.294| 100)...---|_---- pl National Bank-| 400.000) = 1370,.249) 5.735.014 

Keystone Tr & Sav- 200,000} _ 82,369] 1,668,738] 100] 135 |145 fome Savings Bank. 50.000) 64, ot 1,29) 292 

Kimbell Tr & Sav Bk| 200,000 190,019] 4.720.968] 100] 175 |----- Towa National Bank) 150.000) 1202.454) 4.145 958 

Lake Shore Tr & SB} 500:000| 3021091| 8.887.903| 100] 270 |_-_-. | American Trust Co-| — 100.000 i164.287| "780,780 

Lakeview Tr & 8 B.| 300'000| 49221131] 12'339,583| 100] 375 |380 | Union Say Bk &TrCo) 1,250,000) 61,362.24) 18,55%.0%1 

Liberty Tr & Sav Bk| 700.000| 310,676] 10,521,560] 100) 225 |--.-. Citizens’ Tr & S Bk-| 150,000 ; 1,572,691 

Lincoln Tr & Sav Bk 200.000] 1i230,477| 4,325,417] 100) 260 |----- Des Moi 

Mercantile Tr & Sav.| 600.000] 382,357] 10,987,218] 100} 225 |--.-- Sanknen Teo cs 

Mid-City Tr & SBk_| 750,000] 443,805] 13,622,125] 100) 255 |----- Cnnare Trust Co. -| 1.000.000) {261.061 4.571.484 

Northcenter Tr& SB} 100.000 341041 1.355.417] 100).--.--]----- pet rity State Bank) 150.000) 1114,624) 3.070 435 

Northern Trust Co_-| 2.009.000) 15,768.462| 5,362,160] 100) 530 |----- Pentre! State Bank. | 250.000) = 20.335) 7.528 ABS 

Northw'n Tr & $ Bk_| 1.250.000] 822,009] 19:270,987| 100| 315 |----- Des Moines Nat Bk-| 1.000.000/ 1406.613) 14.658,080 

Peoples’ Tr & Sav Bk| 1.000.000] 1696,499] 22,194,895] 100) 360 |----- es MoinesS B& Tr) 400.000) = 215,004) 6,353,784 

Pullman Tr & Sav Bk 500.000 511.9661 5'690.922| 100| 260 |_-.-- pom Savings Bank - 100,000 61,546] 2,062,272 

Sheridan Tr & SavBk| 1,000,000] 2478,413] 11,129,500] 100) 305 |----- owa Trust & Sav Bk] = 100.000) 50,378] 1,681,954 

South West Tr & Sav 350.000] 1157.127| 5,014,645) 100] 150 |.---- sows Netioant Bank-| 1,200,000} 837.164] 14,412,916 

Standard Tr&Sav Bk| 1,000,000] i1,173.015| 17,436,696] 100] 255 |260 | [qples Say Bank.) 100.000) 1260.678) 3,677,102 

Stockmen's Tr & S B| '200.000| 227.090] _ 2.774.079] 100] 195 |...-- University State Bk.) 50.000) 25.601. 403,316 

Union Trust Co____- 3.000.000) 14,583,550] 73,425,923] 100) 453 |457 alley Nat Bank...) 500.000| 203.142) 5,638,945 

W Side Tr & Sav Bk. 799'000| i360'390| 13°681.448| 100] 268 {----- p here Sav Bank---- 150,000} 235,169) 3,158,141 

Woodlawn Tr &S Bk] 60,000} 1473,249} 8,964,802) 100) 250 |----- Teneel rast Co...) 500.000, 168.878) 606.670 

gin— R., 

Elgin National Bank) 206,000| 242,971] 2,254,171] 100]------]----- Consol Nat Bank.--| 500.000) 135,776) 6 .519,°87 

First National Bank | 300'000| 204/572| 2'301:245| 100|------|----- Federal Bk & Tr Co_| 150,000) 91,013) 2,337,620 

Home National Bank| 150.000] 1333,884] 2,215,851] 100|.-----|----- Pree NaMonal Bank.) 200.000) {320.200 2.008.106 

Union National Bank! 190.000} 100,000] 1.000.000) 100|------|----- ioneer Tr & Sav Bk} 150.000) har.s54] 1.207 oN l 

Elgin City B’k'g Co. 309.000| i167,425| 2.838.319] 100]_-----]----- Union Tr & Sav Bank 159.000) i306.383] 3.486.956} 100} 200 1225 

Home Tr & Sav Bk 100,000] 1253,514] 2.028.831] 100 . Towa Trust & Sav Bk] 300,000] 236,400) 2.650.401) 100) 175 1200 
Peoria — “? , cia iia siniidas ints! Caamalihaine ‘kieainded Sioux City— Per |share. 

Central Nat Bank...| 300.0001 i764.538| 5.626,172| 100| 330 |360 | FirstNational Bank _| 1,000,000) = 172.877) 9.343.489) 100) -...-- ooeee 

Commercial Nat Bk_| 1,125,000] 11,062,571] 10,045,892) 100) 375 |390 Live Stock Nat Bank} 200.000) = 124,494) 4,999,515) 100)------|----- 

Dime Sav & Trust Col 250'900|  i272/462| 3.138'380| 100] 360 [375 Toy Nat Bank -_---- 200,000 98,030] 4,076,284] 100).-----]----- 

First National Bank | 50'000| 1.147.051| 6.461.821| 100] 375 |385 | Sloux Nat Bank. ..-) 400.000| = 102.108] 4.525.455) 100)------]----- 

Home Sav & State 959 N00! i182.660| 2.984 243) 100] 180 |185 Security Nat Bank_- 250,000) 1331.074| 4,734,701) 100|------]----- 

State Trust & Sav Bk| 400:090| 178,232|  1:700.516| 100] 125 |127 | WoodburyCoSav Bk) 100.000) 1248.326) 3.338.108) On o272(r 2222 

Merch & Ill Nat Bk 500,010 i857_804 6'724'713) 100] 300 |310 Farmers L & Tr Co 190,000 036,785 5.017 Beet Lothsedcenekoueue 

First Trust & Sav Bk} 200.000] 450,784] 3,203,691] 100) 37) 385 «| First Trust &S Bk.) 100.000) = 25,622) 922,346) 100)------|----- 

uincy — Per |share 

{Hinois State Bank_- 300,000} 7200,095| 3,488,267) 100) 190 |200 

peney . N Bk & Tr} 500,090] 1165,212| 4,699,347) 100) 130 {135 

State St Bk & TrC 500,000) i108,913} 3,729.110) 100) 135 {150 —- 

Mercantile Tr & S B 200 000 "135,00 10} 2,415,000) 100) 160 170 KANSAS— National banks Dec. 31; State institutions Dec. 27 

wy oe AS TrCo 1,000,000 1612,586) 7.797,405| 100) 185 200 _ Kansas City— Nl Pier share 

Come Nat Bk.| 200.0001 183.7821 1.225.389] 100) 132 Commerc ial Nat Bk_| 600.000) 245.861] 9,036,286) 100) 180) 195 

Forest Cit V Nat Bk 300 N00\ 1367 .309| 3°595 619! 190} ; : iste 1225 pean hy can Ono Hie te ty Ea SA On 200) ----- 

Manufac'rs Nat Bank) 400.000) 1531 aoe) ae iot lo ----- a0 | People’s Nat Bank. 200,000) 74.898] 216241519] 100) 160) 175 -~ 

Rockford Nat Bank C2 0 — 19264971 oe Baal aeons “275 heeds ee interes Wacateuintens Uieencnicnins (een eats Mamma 

at x 750), 26,497)  9,389,83 ON) ----- ed: opeka— 

Security Nat Bank__}| 200,000) 33,742| 2,416,3 ( mes ( ‘entral N , - } ac + 

Sadie Amaebi:| f2z:no| ettos) 3188344) tol == 1800 | Berton Sue Beac'| fone) BEAN] POU68) tnolos|-222222 

a ae Le LOS TI) INI eee é ers’ Na sank ; : eee ee 

Tas agoee! Bank) 500,000) 1436,268) 4,487,053) 100) - -- ;- 1/190 Fidelity Sav State Bk| 200,000 14,31 2 .tGrs 5tit| 100] ....|-...... 

Firct Natl > 1 Bank | 0) nnn} 962 499| & 63 2! 100 ied s “are. | Kaw Valley Nat Bk 100,000 29, R25 652.202] 100|--.-|-----.- 

Mini u “ig 9 Jank ann +e | 122400 5,634,143 ‘ ------|----- | Merchants’ Nat Bk 200,000} 7150 O85 C.71S GOR LOU caccleccnece 

oe mand Bank __ -| pea i ae ge |. Saeeera poe" eee Nat Bank of Topeka - 500,000| 1402,268) 7,163,110, 100)----|------- 

Sp'eticid Mavic S Bk) 600 os By yt D8; 4 G44. 12} 100) ------|----- Shawnee State Bank 60,000 21 dt FE te). SO isn lecconne 

Dien, Bante Be ka il 510.000) 1568,486) 8,370,842) 100) ------|----- State Savings Bank- 100,000; 464,100] 2,281,798) 100)----|------- 

st State Tr & S Bk) 500.000) 375,316) 5,099, 124! HR ~o+e+foeces Topeka State Bank~ 50,000 Q2 205 1,782.0 MN sssclecesacs 
' -. Copprel Tras Oo... 400,000} 7190,849} 1,920,862] 100) ----|------- 
is ial Ried a ichita— 

{INDIANA— Nationa! banks Mur. 31; State institutions Mar, 23: First National Bank_| 1,000,000] 1,000,000] 17,815,5°!| 100} 275} 290 
~Evansville 1) — emcmmae —£ erm “TOS est 100,000} 191.845 763,.240| 1001 ....|-<---<. 
Citizens’ Nat Bank_.| 500.000) 509.905! 10.932.041] 100] 240 |250 ° | Fourth Nat Bank 1,000,000) 4483,054| 12,097,771) 100) 175}.._.--- 

Citizens Tr & S Bk... 100.000 93'A5=| 340.725] 100\_- Merch State Bank-- 100,000 $33,272 1,656,044] 100) 125) 200 

Lamasco Bank___.-} 100,000 58024} 1.457.373! 100| 170 1175 | State Reserve Bank 250,000 105,186) 1,981,036) 100) - -- 90 

National City Bank_| 500,000; 3 15/256) 6.599.438] 100} 200 |210 Southwest Nat Bank 200,000 45.923 1,459,008) 100) 100 125 

Mercantile Com’! Bk 200,000) 62.318] 1.917.227] 100) 100 1110 Union Nat Bank--_- 200.000) 22.846) 1,337,061) 100} 125) 150 

North Side Bank _. 100,000} 10,009 1672101 100) 120 125 Union Stock Yds Nat 100,000 i27 230; 797 ,473| 100} -- 110 

Old Nat Bank. __.. 500.000) 352.493 8.3] 4.833 100} 210 D25 Wichita State Bank 100,000 $34,609 1.768.016) 100! 225!1....... 

West Side Bank__- 250 9n0!| 225,182] 4,751,925] 100} 180 {200 

Am Tr & 8 iv Bank. 250.000| 209.733] 2.785.743] 100] 200 |_.--. KENTUCK Y—National banks Dec. 31; State institutions Dec. 31. 

or ayne— Per \share. “7 : ; 

First National Bank natal 617,927| 14,757,343] 100] 220 |235 Pd an Se ol Per \share. 

Lincoln Nat Bank __- 300.000] dins.611] 6,863,900} 100} 275 280 Otis Savs Bk & TrCo 60,009 107 O87 M 886,272). ---) ~~ — aie 

Old National Bank_-- 500,000 647.702) 8/209.911| 1001 350 |360 Citizens Nat Ba nk - = 200,000 314,157 2 841,175 100; 230 '250 

Taiko Tea Co 300,000) d276 750 1919452) 1001 210 |220 : io } at BS & Pr Co 500,000 501, 900 5 309.000 100 210 225 

in tave & Pe Oe 395,000! -ds0.000| 1.288'6131 100] 145 1155 Aberty Nat Bank- _- 350,000 i+ 6.000 4,956 539, 100) 12744130 

Parmers Trust Co... 390000 d60 3391 1.685.032! 100] 140 150 CovingtonTr& BkgCo 100,000) ¢166,211 2,007 1H] 100) 175 = |1380 

Lincoln Trust Co__-| 509,000) 435,047| 5 307425 100] 225 [ang | Peoples S Bk & Tr.) 100,000) 4180,031] 1.873.070) 100) 115 1120 

People's Tr & Sav Go} 300:000| 523.230] _5:500'299| 100] 330 [350 | pivexington 97 i | ove 

Tri-State L & Tr Co 00,000] d938,004| 14,080,038] 100] 350 [360 sank of Commerce. - 300,000} 270,370) 3,136,211) 100) 164 |166 
Indianapolis— vith suis : si Fayette Nat Bank.-| 300,000) 346,541 3" 304,461) 100) 198 |._--. 

Citizens State Bank.| 100.000! 475,123] 1,064,941| 100]...--- First & City Nat Bk.) 800,000) 450).000) 3, 473,962) 100) 191 44/195 

Continental Nat Bk 400,000| 170/964] 423131355] 100] 116 |--2_- Guaranty Bank & Tr} | 300.000 13,001} 2,640,310) 100)-.----)101 

Fletcher-Am Nat Bk! 4,000,000] 1,387,970] 31,703.654| 190! 170 |-_-_- Phoenix Nat Bk & Tr} 1,000,000} 590,000) 5,750,000) 100) 1824) 185 

Indiana Nat Bank..| 2.000,000| 2'712/661| 25.652.459| 100| 267 |270 7 Second Nat Bank...) 150.000' §=260.011) 1.180 980) tool 300 Bt 

Live Stock Ex Bank.| -'200'000| -'1 sett OT OKG| 100] 162 ‘ Union Bank & Tr Co 150,000) 87,300! 2,019,175) 100} 300 [315 

Marion Co State Bk “50,00 10| $8'769| 1.224.473] 100] 210 |72277 Security Trust Co. 500,000) 4210,738) 2,802,669) 100) 425 |----. 

Merchants’ Nat Bk.| 1,230,000! 1,972/194| 12:103.760] 100] 325 |2~2~7 Louisville— - Oe. Peete Per | share 

Meyer-Kiser Bank. "300 000 eS 'e99| 54: a’o95| 100] “en jeenss Citizens’ Union N B_} 1,000,000) 72,121,170) 30 656 767) 100| 475 (483 

People’s State oe -* 500000! 174005! > S51 13:3 | 100) "186°7 $---- First Nationa! Bank 500,000} 699,557| 14,219,528] 100; 620 |---.. 

Aetna Tr eS ? in : 950 N00! 61 ser| 1372/0441 190) ils ---- | Liberty Ins Bank_-- 500,000 €1,373,402) 19,114,462) LOO 565 |----- 

Bonne Ti Cc -7| 326'000| 188°906] 3402-091] 100] 132 |22222 Security Bank -- - . -. 300.000) "349,604 2,061,021) 100] 275 |290 

City Trust Co od 250.000} Of F444 3'N39 @77| 100) 140) ---- | KentuckyTitle Tr Co} , ; 250.000 a1. 20050] 4.306 5271 {100 sacecctocoue 
ee aeee Sous Ry ps Me gay og | ay leone : | 100,000 5 lL a se 

Fidelity Trust Co. #00:000) 125,000) 1,942,195 100 162 nasa Lincoln Bank & Tr.-| 750,000) d365 065) 7.316.088 100) 3 167 |--.-- 

Fletcher Sav& Tr -_-| 1,500,000] 1,253,008 19:918,213] 100} 265° [22222 oo. of Kentucky a F 500.000} Peete ett 100] aT i---*° 

Indiana Trust Co 1.000.000} 1,232,491] 11,864,533] 100} 230 |250 Stoc PE Or BODUUSEY | +e JOO) 14,825,426) 52,128 | 100) 461 |---_. 

AZ -- O00, oe 32 SUD«E 1)+d+9 } <0 U ock Yards Bank- 100.000 13 831) &21,39.3) 100) 187 200 

State Sav & Tr Co__ 375,000) gosoel| 1,7 92 365 100} mei 95 Bankers Trust Co_. 250.000! 34 094] 7338 ates 100]. -- 114 

Security Trust “Se 200,000) 284,056) 4 162,926 160) 275 ---- | Fidelity & Colum Tr_| 2.000.000/d1, f+ te ¥ 5,000,154] 100)------ }215 

we ~ yn — — an 600 000) 1,8° 10, O58 iy ; 865) 100 410 |---| Louisville Trust Co__| 1,000,000 663. 152 5.794,234| 100] 275 '300 

Wild & Co State Bi} 100-000] 138,396] 4.128 342| 100. -/#2222 ag oo lll Co-| 350,000) d204,971)  1,271,58¢) 100) 161 |-_-- 

oO ate 7 i | 39,9090 242% 342] losses or — +e : 
mR ae ai 700 008 ae 3 | tla et Noimines preces guneritee Mot Bank _ 100,000) 196.284) 1,553,193) 1001 230" 5 ah 

McKeen. Nat coat 500.000) bee 58 3346-2451 1001 d10 ate Newport Nat Bank_-' = 100,000) 345,000! = 2,985,150' 100’ 200° |_---- 

Terre Haute Nat Bk| 300,000| 347.920| 2:277:970| 100) 235 |25 

Citizens Trust ce. we 4000 10)| d168,4: 59| 2, 431 0531 100} 135 tap LOUISIANA—WNational Banks Dec. 31; State institutions Dec. 31. 

Terre Haute Trust 500,000 739,063! 7,836,024| 100} 285 [300 

i a PK | aes ars waal & pt New Orleans— Per \ share 

United States Tr Co_! 500,000! 357,114 4,271,745) 100! 160 "165 American Bank & Tr} 500,000] 340,171} 7,110,469} 100] 171 |180 

ci a i i Cnget Bank & Trust 

1OWA—National banks Dec. 31; State institutions Dec. 31. rer sig san enna 4,750,000] 3,315,708} 76,463,073) 100) 253 1255 
Burlington— Nominal Int-State Tr & B Go_| °750.000| 1.078.923 1 3,719,888} 100) 335 |. _.-- 

Amer 8 Bk & Tr Co-| 300,000} — 650,000 4,800,000} 100) 300; 315 New Orl Bk & Tr Co_| 1,200,000] — 406,486} 7,004,022) 100) 15 58 

} 7 (15 

Burlington Sav Bk_- 100,000} €133,727 1,407 430} 100) 200) 210 Marine Bk & Tr Co_| 2,000,000) i] .226,342) 25 049.403} 100} 190 |... 

Farmers & Merch S B 50,000 40. 637| 1.317.243] 100) 200) ----- Whitney-Cent N B_-_| 2,800,000|73,128,100, 57,977,492) 100 Bee . tenens 

First Iowa State Tr 4 Hibernia Bk & Tr Co| 2,000,000] 2,720,443) 52,032,194) 100) 340 |----- 
Sav Bank... __-- 600,000} i692 688 742, 1062) 100; 200} 210 Whitney-Cent Tr & 

Merchants’ Nat Bk- 100,000 103,761t 1,992,i01' 1001 200! 210 Savings Bank_-__-_|! 1,000,000173,128,100) 57,977,492! 1001_-----l_---- 
































* Sale price. + Private banks, stocks closely held. a Oct. 11.1926. 6 June 30 1926. c Oct. 15 19: 26. d Dec. 31 1926. _e Sept. 8 1925. Merged 
with Consolidated National Bank Jan. 1 1927. g Jan. 81927. h Merged with Security Savings Bank on March 24 1927. i March 23 1927. Dec. 31 
1925. ILast sale. r Consolidated statement. z Ex-dividend. 





BANKS AND 


TRUST COMPANIES 


[ Vor. 124. 








LOUISIANA (Concluded) 


MASSACHUSETTS—(Concluded) 





Capital. 


Surplus & 


Proftis. 


Gross 
Deposits. 


Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





Shreveport— 
American Bk & T Co 
American Nat Bank. 
First National Bank. 
Olty Sav Bk & Tr Co 
Commercia) Nat Bk- 
Exchange Nat Bank~- 
Exchange Bk & Tr‘ o 
Contin’! B & Tr Co_- 





150, ™ 
300.000, 
1,000,000) 
500,000 
1,000,000) 
200 000) 
100,000 
300 .000 





49,258} 


92,172 
536, 457 
BRH5.VIA 


| 


a€25, 529 
56.144) 


22 93 


205 602! 














MAINE—National banks Dec. 31; State institutions Dec. 31. 





Bangor— 
First National Bank- 
Merchants’ Nat Bk- 
Eastern Tr & Bkg Co 
Merrill Trust Co. -.-- 


Portland— 
Canal Nat Bank_--- 
Chapman Nat Bank- 
First National Bank_ 
Portland Nat Bank~ 
Fidelity Trust Co-_- 
Casco-Mercantile Tr 
Forest City Tr Co... 
Union 8 D & Tr Co_- 


$ 
400,000 
100,000 
175,000 
500,000 


600 ,000 
400 ,000 
600 ,000 
300 ,000 
400,000) | 
500 ,000 
150,000 
250,000! 





4460) 405 
a279,77 4) 


u40 SU: 


484,711 


a’ 43 


abl7 55s 


a1 004 5: 


Vob as. 
577 

15.71§ 
iSO 


596 
a308 935) 


419 
72) 


—.a% O23 1! 29 
3,069, 041 
| Hi72,122 


| 11,788,138: 


ee 


2.640 é 
6 655 


| ~ "919,000 


$8 8888 


—) 
=< 


poeent 
Se2e2 
SS 











SZARYLAND—WNational banks Dec. 31; 


State institutions Dec. 3 





Baltimore— 
Balt Comm’! Bank~- 
Oalvert Bank 
Canton Nat Bank. -_- 
Citizens’ Nat Bank- 
Chesapeake B of Bait 
Commonw' Ith Bank-_ 
Disv & Mechanics’ 

National Bank__- 
Farm & Mer N Bank 
Mercantile Bank__ 
Merchants Nat Bank 
Nat Bank of Balt__. 
Nat Cent Bk of Balt_ 
Nat Marine Bank__- 
Nat Un Bank of Md 
Old Town Nat Bank~ 
Park Bank____ 
West Baltimore Bank 
Western Nat Bank_-_ 
Baltimore Trust Co_ 
Century Trust ©o__- 
Colonial Trust Co_-_- 
Commerce Trust Co-_ 
Continental Tr Co_. 
Equitable Trust Co_ 
Fidelity Trust Co__- 
Maryland Trust Co- 
Mercantile Tr & Dep 
3afe Dep & Trust Co 
Security Storage & Tr 
Title Guar & Tr Co... 
Union Trust Co 

Frederick— 
Oltizens’ Nat Bank_. 
Comm’! State Bank- 
Farm & Mech N Bk-_ 
Frederick Co Nat Bk 
Fr’k Town Sav Inst_ 
Oentral Trust a 


1,000,000 
200 ,000 
100,000 

3,000 ,000)\a 

50,000 
300,000 


600 ,000 
650,000) 
200 ,OO0O 
000 000 | a 3 
.500 000 
400,000 
400,000 
,000 .0OO 
800,000 
500,000 
100,000 
750,000 
3,500,000 
£000,000 
300,000 
750,000 
350 000 
»250 000 
000 ,OOO 
000 000 
500 000 
.200 ,000 
200,000 
400,000 
000 ,000 


100,000 
160,000 
125,000 
150,000 
150,000 
400,000 


al 





3,491 
357 307 
,! On) 
re 
"TRE 
274 386i 
.161 003 
a166 55 
136 
176 


1.401.7 


Hud 


-61 


616 
111 
610 


‘ $4,246 


740 
“79 


1], 086,790 

892,006 
3.050.000 
10 265 499 
2.8°0 000 
9 052 003 





ie q 


Sem IOS 


= ~~ 





| 








100 
50 
100 


, 100 
'| 40 
+ 


108) 2 2 


1200 
320 


245 
1000 


5 








200 


er \share 
139% 140'4 





@AS8SACHUSETTS—Nat. banks (ere: . Bosion) Dec. 31° State insts. Dec. : 


Haverhill— 
Essex National Bank 
First Nationa! Bank- 
Haverhill Nat Bank- 
Merrimack Nat Bank 
Haverhill Trust Co-- 


Holy 
oy National Bank~ 
Ho popes Nat Bank~_- 

National Bank~- 
Hadley Falls Tr Co_- 


Lawrence— 

4 State Nat Bank_ 
Arlington Trust Co- - 
Lawrence Trust Co - - 
Merchants’ Trust Co 


Lowell-— 
Sopeeee Nat Bank- 
Old Lowell Nat Bank 
Union National Bank 
Wamesit Nat Bank- 
Lowell Trust Co___- 
Middlesex Nat Bank 


Lynn— 

Central Nat Bank. -_- 
Manufac'rs Nat Bk. 
Nationa! City Bank- 
State National Bank 
Essex Trust Co 

Lynn 8 Dep & Tr Co 
Sagamore t Oo... 
Security Trust Co-_-_- 


New Bedford— 
First National Bank- 
Merchants’ Nat Bk- 
Safe Deposit Nat Bk 


Peabody— 
Warren Nat Bank__- 


oke— 


Salem— 
Merchants Nat Bank 
Naumkeag Trust Co_ 
Salem Trust Co 


Springticla— 
Chapin Nat Bank- ~~ 
Springfield Nat Bank 
Third Nat Bk& TrCo 
Commercial Tr Co-_- 
Springfield 8 D & Tr 
Union Trust Co_-_ _- 
West Springfield Tr- 


Taunton— 
Machinists’ Nat Bk- 
Bristol County Tr —- 


Worcester— 
Mechanics’ Nat Bk_- 
Merchants’ Nat Bk 

tancroft Trust Co. 
Worcester Bk& TrCo- 


$ 
100,000 
200 ,000 
200 ,000 


100, 
200,000 


000. 000 
200,000] 4285.703 


200 ,000 
250,000 
200,000 


500 ,000 
590 ,00/ 
m1420,000 
350,000 
1,000,000 
1.090,000 
150,000 


200,000 
300,000 


400,000) 
1,500,000) 
300,000 
1,500,000) a2 


a453 ‘94 


329,883 
975.055 
a9%80 .447 
181,443 
163,076 
a136.076 


APB RIG 
a377 561 
he 2 2 Os 
64 A665 
507.725 
518. 980 
49 363 
2676 368 


a1 .137.737 
42 071 387 
«890,097 


a309 981 
U4585 O85 
10,690 


“e608 104 
)ia1 286 584 
a3 262 612 

a1s&3 696 
a1.301 434 
a1.471.726 

a140 822 


201 00 
a289 $55 


36] c10.794,892 





a=65 166) 
0996 SH2| 
a194 530) 
120 482, 

\ 





WNNWWw 


4 .§00 ,000 
8 606,723 
1.935.095 





~ 
= 


SS. 
S xu 


“1S 
Ore he NI 


© > 


| 100 
i} 100 


2 909, 
. 909 





| 100 


37 000 
36,121 


i 
| 
16.899,591 
26.910 731} 
1.495 O76 


24 241.220) 


Is 


v 
a 
% 





S333 S8s3 33333 


—) 


S333SS 


100 
100 
100 
100 
100 
100 
100 
100 


100 


100 


50 
100 
100 


100 


106 
100 
100 
100 
100 


100 
100 





100) 
100) 
100 
Bow & 


200 
15 2 
300 





MICHIGAN— National banks Mur. 


23: State institutions Mar 





Boston— 
Atlantic Nat Bank_- 
Boston Nat Bank - He 
Engineers Nat’l Bb} ik] 

of Boston t} 
Citizens’ Nat Bank. 
Oomm Sec Nat Bank 
Federal Nat Bank__- 
First National Bank_ 
Merchants’ Nat Bk- 
Nat Rock Bk of Bus 
Nat Shawmut Bank_ 
S8econd Nat Bank__-_ 
Web & Atlas N Bk_- 
American Trust Co-_- 
Bk of Comm & Tr Co 
Beacon Trust Co___- 
Boston 8 Dep & Tr_ 
Charlestown Tr Co-_ 
Columbia Trust Co _- 
Exchange Trust Co__ 
Jamaica Plain Trust_ 
Liberty Trust Co___ 
New Eng Trust Co__ 
Old Colony Tr Co _m 
Roxbury 
State Street Tr Co__ 
U 8 Trust Co 
Winthrop Trust Co_- 


Beverly— 
Beverly Nat Bank __ 
Beverly Trust Co-__- 


Brockton— 
Brockton Nat Bank. 
Home Nat Bank____ 
Plymouth Co Tr Co_ 


Combstige— 

Cambridge ust Co 
Central Trust Co__- 
Harvard Trust Co__- 


East Cambridge 
Lechmere Nat Bank~ 


Fall River— 
Fall River Nat Bank 
Massasoit-Pocasse 
National Bank-__- 
Metacomet Nat Bk. 
Durfee Trust Co___- 
Fall River trust __- 


Fitchburg— 
Fitchburg Bk&Tr Co 
Safety Fund Nat Bk 


Gloucester— 


Glouces 8 D TrCo.-. 


Deposits of) Nat 
6,000 000/45 186 000)111.499 000 
al2 18 000) 


400, = 


500,000! 
750,000] 
500.000 

1,500,000 


3,000, 000} « Lt) 
1.000,000!a” 


2,000, 000} ai 
1 ,000, 000} 11 
1,500,000} a2 
750,000 
1,500,000) 2 
1,000,000 
200,000 
100,000 
1,000 ,000 
200.000 
750,000 
1,000,000 
15, one 000 
200,000 
3,000,000 
1,000,000 
100 


ooo 000 


1 


150,000 


100,000 
200,000 











20,000,000 a2 ‘ 


hanks 


az > 196) 


a 375 ) 000} 
aa 


300) 
54S 
353) 
000 


-_’ 


t 
9 
0: 
84 


245 


10,000, 000)\a8 236 OO} 165 323 


786 638 
385 O64 
937 671 
226,605 
215.754 


3.977.110 


27.62%) 


alg 


(2,674 


761,621 


2,879,746 
13,296 SSt 


a710 682 
a614 696 
a90 840 


305.761 
647 2? 
Q972 37 


a166 267 


598 ,864 


567,016 
376,597 
869,148 

91,000 


09 
21.063 589) ¢16,856,. 


8} c16.916.05: 


Muar 


| ote 


30 
3,081 000 


a? .438 444 
7 800 Guo| 
§.638 O00 

?7 660 000 

290 835.000 
53.357 000 
19 957 .OO! 

O00 

OOO 

O00 


.6 649 
lz 465 
26,256 039) 
€5, 0638 847 
€25,560,614 
18,279,650 
C3 396 645 
(3 077 011 
61 
480 
5,468 
314,382 
2.803 
3 'G08 
23905 
813 
),105 


2.060.650 


3,162 


4,260, 328 
6,431,522 


3,001,772 
1,605,852 
5,203,060 








1927 
00 
100 


100 
100 
100 
100 
100 











Bay City— 
Bay City Bank 
Bay County Sav Bk- 
Farmers’ St Sav Bk. 
First National Bank 
People’s Commercial 
& Savings Bank-~- 


Detroit— 
American State Bank 
Bank of Detroit. .-- 
Central Savgs Bank- 
Commercial St 8 BE- 
Com'wealth Federal 

Savings Bank_--- 
Detroit Savings Bank 
Dime Savings Bank- 
First National Bank - 


350,000 
400,000 
100,000 
400,000 


400,000 


2 000.000 959.737 
C00 
2,000,000 
1,000,000 


4,000, 


Griswold First St Bk f: 


Highland Pk StateBk 
Merchants’ Nat Bk- 
Mich St Bk of Detr-_- 
Nat Bk of Commerce 
Peninsular State Bk- 
People’s State Bank-~ 
United Savings Bank 
Wayne Co Ho SavBk 
American Trust Co-- 
Bankers Trust Co-.-- 
Detroit Trust Co_..- 
Fidelity Trust Co_-_- 
Guardian Trust Co-_- 
Guaranty Trust Co_- 
Security Trust Co--- 
Union Trust Co 


Grand Rapids— 
Industrial Bank_--- 
Grand Rap Nat Bank 
Grand Rap Sav Bank 
Home State Bk for S_ 
Kent State Bank-_-_-_- 
Old National Bank__ 
Grand Rapids Tr Co- 


Saginaw— 
Bank of Saginaw--_-__ 
American State Bank 
People’s Sav Bank~- 
Second Nat Bank-_-_- 


7 ), ‘000 
2.500.000 
6,000,000 
1,000,000 
5,000,000 

00, 


1,000,000 
750 


,000 
1,000,000 
2,500,000 


50,000 
1 -: 000 
00.000 


400, 000 
1,000,000 
800,000 
600,000 


1,000,000 
200,000 





100,000 
1,250,000! 1 


2.910 


18 422 
5 670 
269 
"5A8} 

55 062 
. Gptre 
319 614 
489 

+! 

5 097 
O14 } 





590} 


: 791 
246 654 
140.096 





2 

OO, 
41 ¢19, 
i} 13, 


5] ial 


100}- 
100, Closed 
100; 


| 
100} 2 


| 100] 7225 


; 100 


60. §23 93 1 
99,719,866 
16.203 452 
¢26,690,158 
24, 557 ,506 
RYH ON 

60 .989,7 773 
745,988,190 
6137 536 650 
14.254,100 
6109 277 567 
g1,.142,035 


26.7 7al, 

.7 68, 285 
710,149,311 

7854 60K 
c7 ,883,174 
934,356, 679 


c1,619,740 
16, 330,977 
1.716, 95 0 
5,126,752 
939 539 
j 29/584 
¢815,550 


os 


916,.359.254 
4.4 38,790 
2.821.629 








,822 792 


13 ,093 942 


100|z170 
300 
120 


140 
2490 
100} 519 
100) 7385 
100} - 
100 
100 
100 
100 
100 
100 


100 


100 
100 


275 
1130 |4 
300 





MINNESOTA—National banks Dec. 31; State institutions 





Duluth— 
Amer Exch Nat Bank 
Bank of Comm & Sav 
City National Bank. 
Duluth Nat Bank--- 
First National Bank- 
Minnesota Nat Bank 


Northern Nat Bank- 





2,000,000 
200 


,000 
200,000 
2,000,000 


600,000 
1,000,000 


a1,488 .229 
5H .469 
a546.179 
47 665 
a2,386,176 


a172,199 
467 ,223 








11,874,500 
“30.440 
4,886,473 
1,916,215 


17,655,058 





100 








* Sale price. 


a Mar. 23 1927. 
State Bank on March 21 1927. 
changed Jan. 20 1917. 


b June 


y New 


30 1926. 
Stock. 


c Includes savings deposits. 
g Includes trust deposits. 
xz Ex-dividend. 


I Last sale. 


d Dec. 31 1926. 
m Capital increase. 
z Increasing capital stock, offering stockholders new stock at $185 per share. 


n Nominal. 


e Absorbed by Bay City Bank. 
r Sept. 30 1926. 


s April 


f Absorbed First 
t Name 


12 1926. 








Per \snars. 
170 ond 


377 (38 











Apr., 1927.] BANKS AND TRUST COMPANTES 































































































































































































MINNESOTA (Concl.)— National banks Dec. 31; State institutions Dec. 31; | MONTANA.—National banks Dec. 31; State institutions Dec. 31. 
Surplus & Gross Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Minneapolis— Sy is] 3 Per |share. Butte— $ $ $ Per |share 
First National Bank_| 5,500,000\25,594,057| 86,930,143] 100] 245 |250 First National Bank_ 300,000} @779,111] 12,246,451] 100}/_....-j.-... 
Hennepin Co Sav Bk 500,000ja 404,425) 10,530,274) 100]/--.-.-]----- Miners 8 Bk & Tr Co 200,000 @81.809] 1.423.076) 100)..-«cclecca- 
Marquette Nat Bank 200.000 38,000} 1,500,000} 100}------ 250 Metals Bank & TrCo| 400,000} 320,726) 14,468,125) 100}--.---]---.- 
Metropol Nat Bank- 500,000} 4348,008) 11,095,329} 100] 1385 |142 
Midland Nat Bk & Tr} 1,000,000 2616,826) 21,356,602; 100] 180 {190 Helena— 
Minneapolis Trust Co| 1,000,000)@:,281,552) 17,595,690} 100]-.---- ---- | American Nat Bank-| 200,000) 249,108] 4,626,458) 100}.-----]----- 
Northwest Nat Bank| 4,000,000|42,673,275| 78,674,680) 100} 240 |250 Nat Bk of Montana_ 250.000) 139,389] 3,599,134] 100}/.--..-]..... 
Transportation Bro- eat Montana Tr & 8S Bk_ 150,000 127,82 -e st AES). ee eee 
therhood Nat'l Bk 200.000 Ti eye, ee SS) ne Se Pee Union Bank & Tr Co 250,000) @257,832} 2,850,934} 100)------]---~. 
2d Northwest State_ 50,000 Kk gS: & | Mele eee eee 
Greer rusts] O88) Ba 3 tak Mal gal-c--- fod sanountiee 
arquette Trust Co_ J o ° ’ IGG cocecs - . 
Minn Loan & Tr Co_| 1,000,000] 1.755.955| 20:107,149| 100|.....-|----- NEBRASKA— National banks Dec. 31; snettiuttons Des. Si. 
Lincoln— Per \share 
8t. Paul— i : Per |share. | Central Nat Bank.--} 200,000) 165,037) 2.878.691] 100]---.--]----- 
American Nat Bank_ 400,000)2 326,054) 11,722,658) 100} 175 |200 City Nat Bk in Linc_ 300.000} 115.469) 2 787.780} 100]--..--}---.. 
Commercia! State Bk 50.000 185,099; 2,678,652] 100) 450 |----- Continental State Bk 100,000 145,739! 3,241,486] LOO}... .-]-...-. 
First National Bank_| 3,000,000)¢3,924,749) 58,308,446) 100)--.---|.-.-- First National Bank - 25, a607.561| 8,553,378] 100]-.----]----. 
Merchants’ Nat Bk_| 2,000,000)a2,309,587| 40,756,275] 100) 250 /|260 Nat Bk of Commerce 00, a252.256|] 4,676.363] 100}------ sees 
Nat Exchange Bank_ 250,000 116,513) 4,019,077) 100]--.---]----- Nebraska State Bank 100,000 65,000} 2,500,000) 100]___._-}----- 
8t Paul State Bank-__ 100,000 58,210! 1,289,705} 100] 150 {165 Lincoln State Nat Bk 200,000 a59.442]) 2,395,840} 100]/---~---]--.-- 
kayne Ave State Bk_ 120,000 44,278 _ 866,487) 100} 150 1155 
Stock Yards Nat Bk- 350,000 140,811) 5,064,441} 100) 150 |175 Omaha— 
Twin Cities Nat Bk_ 200,000\a 42,207 _ 900,665) 100) 100 |110 First National Bank_| 1,250,000|a1,036,437} 24,960,659} 100} 190 {200 
Merch Trust Co___- 500,000.a 422,138) 6,726,803) 100l...ccclee co Live Stock Nat Bank 450. @34.881]} 3,825.530; 100} 100 |f----. 
Central Trust Co__- 200,000) 18,500) 6énnswen 100\ 75 90 Omaha Nat Bank-_-_- ,000!a1,103.074| 31,817.007) 100] 305 |--. 
: Packers Nat Bank__ 200,000 139,426, 2,205,396) 100) 130 {150 
oe cock Paras Nae ik:| #95888) Biz 40H] 2 385705) 10) 18> Is 
— Jec. 31: State institutt Dec. 31: Stoc ards Nat ‘ 50, 543,564 .539,108 7M)1 
@ISSISSIPPI—Nati banks I 31 ons Dec. 31 aa 300:000] 201/219, 67326:068| 100] 185 [20 
Jackson— Per \share. | U 8 National Bank__} 1,100,000 855,269! 18.724,856; 100} 195 {205 
Capital Nat Bank-~-_- 200.000 283,926, 4,099,481] 100}.-...-]_.... Union State Bank___ 200.000 54,76 2,103,490! 100) 110 1115 
Fe Re Sa 
st National Bank~_ 006 90,182) 3, tt Pi inhedahedckinnte ; ‘ — 
to eng neo gy 500:000 94/761} 313101009) 100)” “eae NEW HAMPSHIRE—National banks Dec. 31; State institutions Nov. 1. 
Merch Bank & Tr Co 450,000 713,437} 7,854,516) 100] 315 |325 Manchester— Per \share 
Amoskeag Nat Bank 200,000) «742.645| 3,903.150; 100} 300 
Vicksburg— Per |share. | First National Bank 150,000) @329,149| 1,741,941) 100] 200 
Amer Bank & Tr Co. 150.000 29,348} 1,129,831] 25) 25 25 Manchester Nat Bk_ 150,000} @458.997) 2,802,253] 100] 250 
Oitizens’ Nat Bank_- 100,000 c56,000 350,000 100) 105 |.---- Merchants Nat Bank 150,000 084,368} 1,857,463} 100) 135 
First National Bank~ 300,000'a 272,406} 2,762,933; 100) 165 1165 
Merchants’ Nat Bk- 250,000 a 330,724 1,701,912, 100} 250 }|250 Nashua— 
Nat City 8 B & Tr Co 100,000 a4 135,337; 3,083,858, 100} 210 {210 Old Guar Sav Bank_}| s200,000 187,223} 3,403,677| 100] 118 |-.... 
Nat Peop 8 Bk & Tr. 100,000 a 174,169 2,390,192: 100! 225 (240 Indian Head Nat Bk 100,000; 4363,509) 3,351,545! 100} 300 |[--2.. 
* Nashua Trust Co--.- 200,000 360,384] 4,931,514: 100} 180 j--... 
@ISSOURI—National banks Dec. 31: State institutions Dec. 31, Second Nat of Nashua 150,000| @224,785}) 3,742,703] 100} 200 |--... 
| Portsmouth— 
Kansas City— | _ Per |share.| virst National Bank 150,000} 128,603] 2,094,245} 100] 150 |... 
oy Bank of WO... $90.090 568 O75) 6.082.220) 100) 300 + Nat Mech & Trad Bk} 100,000 43.672| 1,021 536); 100) 110 |---.. 
olumbDia Na ang - ouU, 2,0 9,594 U1) a New Hamp Nat Bk_ »,000) a156,0! »230,695] 1¢ BO0 leesdéeo 
Liberty Nat Bank.--| 500.000) @247.947| 6.808.118) 100| 160 |--- * : aden nines Wiccan Tents Yes 
proves and Fess. - , 600 200 P 2 46,040) an har bin 100 pe a 700 ——— 
st National Bank_| 1,000.00) .51$,918) 49,577,910 )0' 675 —Nati ank: °. 31: St : s Dec. 31. 
Gate City Nat Bank. 220000 104:437| -4°367'309| 100, 200 |225 NEW JERSEY—National banks Dec. 31: State institutions Dec. 31 
{nterstate Nat Bank- 500 .000 954,923) 10,054,035) 100, 360 395 
Linwood State Bank _ 100,000 26,267} 775,684] 100) 125 |--.--. Asbury Park— Per |share 
Main St State Bank. 100,000 70,311) 1,709,725) 100, 150 |__--.. | Asb Pk & Oc'n Gr Bk 400,000} a782.244| 6,258,551] 100]-.--.-]_.... 
Merchants’ Bank__- 200.000 110,155, 2,194,333) 100) 200 {225 Merchants Nat Bank 400 000 137,094 2,284,894] 100i..---.- ened 
Metropolitan Bank_-_ 100,000 152,758) 2,755,027) 100) 175 .-.. | Asbury Park Tr Co 150,000] 0234,062] 2,833.733] 100]..-.-- eben 
Missouri Say Assn Bk 100,000 150,000} 4,037,403} 100,1000 j-_--_L Seacoast Trust Co-. 350 CO! 0541 ,.789 4.607.063) 100)...... thee 
Mutual Bank_.____. 100,000 75.064] 794.024) 100| 110 {125 
New Eng N Bk & Tr} 1,000,000 659,103! 13,360,788} 100) 140 }|150 Atlantic City— 
Produce Exch Bank. 100,000 11 1,347| 2,211,866} 100] 300 |__-_- Atlantic City Nat Bk 200 ,000/a1,194.893 0.216.078: 1OGlscuwene aoe 
Traders’ Nat Bank_- 200,000 122,165) 5,496,294} 100] 200 ..- | Boardwalk Nat Bank 400,000 vk B21 i. a 
Stock Yards Nat Bk-_ 300,000 204,814) 3.467.162] 100) 240 -_. | Chelsea Nat Bank. 200,000] «a682.927 6 768.011] 100} SOO [_2-e. 
Union State Bank__- 200,000 19,052} 1,612,561} 100] 125 135 Second Nat Bank-- 250,000 420.840] 5,282,392] 100]-.-.-- pidhapae 
Western Exch Bank_ 250,000 133,138) 3,087,054} 100) 200 |225 Union National Bank 100,000 347,740) 2,305.825) 100) ..-c-cleces 
Westport Ave Bank. 100,000 96,294 1,422,862} 100) 200 __. | Atlantic Co Trust C« 200.000} «4443.713] 3,206,079] LOO]------]-.. 2 
Commerce Trust Co_| 6,000,000)a2,895 948) 91,953,598! 100) 200 205 Atlantic S D & Tr Cx 300.000 GIT MOGt FZ, L9G DL LE LOicéucnclonce 
Fidelity Nat Bk & Tr} 2,000,000! 1,005,727) 27,506,452) 100) 170 175 Bankers Trust Co_ - 100,000} ¢170,192]) 2,535,019] 100}------ hiehiaed 
Home Trust Co_____ 300,000 201,062) 6,048,099} 100) 175 _... | Chelsea Safe D& Tr 100,000} a141 258 1,976,254] 100]------ a 
Mercantile Trust Co-_ 150,000 124,590] 2,192,458) 100} 375 [2 Guarantee Trust Co 600,000 867,925) 6,830,681] 100}---- De 
Peoples Trust Co___ 500,000 57,812] 6,089,326) 100} 125 |{_ ._. Equitable Trust Co 200,000 371,648! 4,250,749] 100]------ aes 
Pioneer Trust Co__-. 267 500 393,441] 3,923,753} 100) 256 255 Marine Trust Co__- 200,000 708,000} 4,752,094] 100)--....-[-... 
Fidelity Savs Tr Co_ 250,000 289,163 5,087,803 100) TO ee 
Walton Trust Co___-_ 250.000 137.909} 1,068,763} 100); 150 |--.--. Bayonne— 
Bayonne Trust Co_- 300,000 540,826] 8,389,232] 100} 315 |-. 
St. Joseph— Per |share. | Mechanics’ Trust Co} 500,000] 660,577] $9,934,083] 50) 145 |---.-. 
American Nat Bank- 200.000 325,390] 7,845,993; 100) 350 |_-_--. 
Burnes Nat Bank_ .- 200.000 173,371} 3,870,389} 100)_-----} (200 Bridgeton— 
First National Bank 500,000|\a 506.411 6,286,252) 100} 200 {200 Bridgeton Nat Bank 100,000 280,114] 2,395,737] 100] 410 = 
8t Jos Stock Yds Bk_ 350.000/d 181,058] 3,895,928} 100)_...--|.-.-. Cumberland Nat Bk 150,000 573,597] 3,086,213; 100) 550 1560 
Tootle-Lacy Nat Bk- 200,000\a 218,873) 6,406,285] 100)_.__--1..-.- Farm & Mer Nat Bk. 150,000 191,126] 1,463,970) 100) 226 i 
Empire Trust Co___- 200.000 $4,850) 2,227,769) 100} 155 156 Sumberland Tr Co. 150,000 228,025] 1,878,935} 100} 310 [310 
First Trust Co______ 100,000\a 170,707 2,698,479} 100) 175 aN") : 
Missouri Vall Tr Co_ 100,000} 4100:669} 1,530;404| 100) 175 |200 Camden— = share 
Camden Nat Bank- 100,000] 4651,.383] 6,857,889) 100}*764 Jo... 
8t. Louis— First Nat State Bank] 1,000,000}a1,686 679] 21,483.42] 100)*327) [..... 
Baden Bank________ 200.,000\d 178,786} 2,507,873) 100) 185 j|-.-.. Camden 8 D & Tr Co 750,000) 2,110,523] 14,943,942] 25)7150 |Jo.... 
Boatmen's Nat Bank] 2,000.000!a 934,018) 27,453,152} 100) 151'4/154 B’way Merch Tr Co 590,000) 41,084,551 §.355,670) 1001%252 {..... 
Bremen Bank_____. 200,000 864,359] 6.270.086) 100) 420 |. -.. Central Trust Co_-_- 100,000 567.691 4,049,715} 25 *106 iii than 
Oass Avenue Bank_- 200,000 337,395) 4,939,849) 100) 265 |..--. East End Trust Co 100 ,000 140,838] 2,246,531] 100] /275 j-...- 
Cherokee Nat Bank. 200,000 40,215) 1,285,246; 100) 140 |150 Merchants’ Trust Co 250,000) a385,916) 4,115,230) 100}*250 |..... 
First National Bank_|10,000,000!a7,536,214/135,171,666| 100} 270 |2s80 Parkside Title Tr “o 200,000 380,241 3,294,385] 100)*250 [..... 
Franklin Bank_-__-__- 1,200.000} 616,195) 13,478,595! 100) 170 |_---- Security Trust Co_- 200,000) 567,213) 4,919,369} 100)*400 }..-. 
Grand Nat’'] Bk____. 700,000 304,929 wre | ea ee South Camden Trust 100,000 150,953 1,354,726] 190 1250 = 
(Internat Bank St L__| 1,000.000/a 440,493 7,548,619) 100) 125 j|135 West Jersey Trust Uv 200,000 683,429] 4,719,219} 100} 250 j.... 
Jefferson Bank___-_ 200,000 205,865) 4,524 380) 100| 267 275 
Jeff-Gravois Bank--| | 200,000) 201,540) 4,270,849) 100) 200 |210 East Orange— a - 
Lafayette So Side Bk| 2,000,000) 1,369,173) 25,387,576) 100) 280 290 Ampere Bank-_-_-_--- 100,000 8,964 1,450,656] 100} 200 |J..... 
Lowell Bank______- 200.000] °222.078] 3:882.980| 100} 175 |185 East Orange Bank--| 250,000) 198.857) 5,008,566] 100] 200 |..--- 
Manchester Bank__-| 500,000} 224,413) 5,460,285] 100) 200 |___-- Essex Co Trust Co 500,000) 465,580) 10,451,109] 100] 400 |..... 
Merch Laclede Nat__| 1,700,000) 2,053,118} 28,870,118} 100) 28) |_---- | Sav Inv & Trust Co- 750,000 786,764] 16,786,036] 100) 355 |-..-. 
Nat Bank of Comm_|10,000,000!a4,198,987| 75,114,615} 100) 156 [158 
Natural Bridge Bank 200 000 d75,746) 1,883,569} 100) 130 |140 Elizabeth— Per |share 
National City Bank- ° ° 427,854) 16,945,749} 100) 125 150 Elizabethport Bk Co 250,000 460,196) 6,362,735] 100 400 oma 
Scruggs, Vandervoort Nationa] State Bank 700,000) 41,252.182] 11,708,003] 50) 170 |---.- 
Barney Bank_____ 200.000 71,891 3,059,286) 100 113 114 Peoples Nat Bank_-- 300,000 246,842] 3,449,964] 100 220 onece 
NBS & TrCo__ 250.000 175,790} 6,673,189, 100) 170 j|----- Central Home Tr Co 500,000 211,675) 3,591,2)2) 100) 175 |. 
South'n Com & Sav. 200.000 171,.974| 3,473,577| 100) 190 |-..-- Elizabeth Trust Co_- 500,000 371,375) 4,715,587] 100 275 300 
8t uis Nat Bank__ 200,000 45,048} 2,370,922! 100) 110 /|115 Union County Tr Co 400 ,000 950,854] 11,950,491} 100} 350 |----. 
State National Bank} 2,000,000)a1,102,642) 20,010,222) 100) 165 er 
Tower Grove Bank_.| 400,000} °322:34°| 7.688:775| 100) 225 |250 Hoboken— a P Per |share 
Twelfth St Nat Bank 300,000 48,165) 1,959,030; 100) 125 1135 First National Bank~ 500,000] a1,162.921] 13,858,416] 25] 102 )4]----. 
United States Bank_| 1,000,000 571,615} 7,520.811| 100) 120 |125 Second Bk & Tr Co. 450,000 360,000} 5,797,637) 100) 295 |----- 
Water Tower Bank.-| 200.000} 117,030] 1.496.196) 100) 140 |150 Columbia Trust Co_-| 100,000} 106,249] 2,059,409] 100] 175 |----. 
American Trust Co_-_| 1,000,000} 609,626) 13,540,096) 100) 163/2|165 | Hoboken Trust Co-- 200,000} 294,940) 5,241,986] 100] 325 |----- 
Broadway Tr Co___ 200,000 431,791| 1.723.852) 100)... .--/..... | Jefferson Trust Co_- 400 ,000 329,583] 7,417,736] 100) 230) |----. 
OChouteau Trust Co_-| 200,000} 109:095|) 1.740:809} 100| 145 |150 | Steneck Trust Co__-| 600,000} 668,264! 13,833,965] 100] 275 [300 
City Trust Co______ 200,000 58,000; 2,090,000); 100; 105 {115 | 
Easton-Taylor Tr Go| 200.000! 95.123} 1.755.737) 100| 150 |____- | _ Jersey City— ‘ Per |share 
Farm & Merch Tr Co 400,000} 357,339) 5,224,477) 100) 235 |-.-.-- Journal Sq Nat Bank 250,000 107,475) 3,266,041} 100) 193 |257 
Laclede Trust Co___ 300,000 a 122,821) 2,152,487] 100) 140 1/150 Claremont Bank---- 200,000 459.761} 10,327,796) 100 250 |----- 
Liberty Cent Tr Co_ ,000 921,647) 30,696,550) 100) 132 |134 First National Bank-| 1,000,000) 1,696,279) 22,258,661} 100) 215 225 
Lindell Trust Co____ 200,000) d52,929| 1,482,469} 100) 128 |136 Franklin Nat Bank- - 200,000 129,105) 2,349,900 100} 185 j-.... 
Mercantile Trust Co_| 3, .000! 8,274,097| 60,664,206) 100} 428 |430 | Labor National Bank 200,000 65,807) 1,183,637]-..-|-...--}----- 
Miss Vall Trust Co__| 3,000,000 a4'306.453| 38,054,382! 100) 286 (295 | Merchants’ Nat Bk- 250,000 250,228) 5,544,169) 100) 250 |---.. 
Mound City Tr Co__ ,000, 62,616; 2,210,497; 100) 130 |140 | Commercial Tr N J.-| 2,000,000) 2,670,183) 55,659,446) 100) 565 |---.. 
North St Louis Tr Co| 200.000) $6,278) 2,607,600) 100) 160 |____. | Greenv Bk & Tr Co-_ 200,000} 537,977) 7,716,255) 100} 350 |----. 
Northwest'’n Tr Co_- 000} 962,973) 8,882,047} 100) 225 {250 Lincoln Trust Co_-- 000} 666,549) 6,667,004] 100} 235 |-.-.- 
Savings Trust Co___ 200,000; 121,541) 3.269.561) 100) 200 |__.-. Mercantile Trust Co_ 200,000} — 350,000) 10,313,930) 100) 500 |---.-. 
South Side Trust Co_ 700 900! 120'564| 3,042,869] 100; 170 |175 N J T Guar & Tr Co_} 1,300,000} 1,440,938) 26,478,362] 100) 555 |-.-.. 
eRe Semis] HRS aAb8F58| SSE HEH] 189,18 8 | BO Starhddara) *eaoee T9R gre 25-988 eel 198 Aa Ls 
0 Y : $,235,791| 100} 140 |__ --. nTr ud Co o ‘. . ‘ 
| West Bergen TrCo__| 200.000 95,706 1,855,071' 100 160 -.-- 
* Sale price. a March 23 1927. b Sept. 30 1926. cJune 30 1926. d Nov. 22 1926. e Dec. 31 1925. g Liquidation of City National Bank of 


Lincoln, effective Feb. 1 1927; succeeded by the City National Bank in Lincoln. / Last sale. s Guaranty Fund. t New stock. vEx-rights.z Ex-div. 
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AND TRUST COMPANIES 


[Vou. 124. 











NEW JERSEY—(Concluded) 


NEW YORK—(Continued). 





| 
Gross 
Deposits. 


Surplus 


Capital. \& Profits 








Long Branch— 
Citizens’ Nat Bank - 
Long Branch Bkg Co) 

Morristown— | 
First Nationa! Bank- 
National Iron Bank- 
American Trust Co- 
ert oll Trust Co 

t. Holly— 
Mt Holly Nat Bank- 
Union Nat Ban 
Farmers’ Trust Co..-| 
Mt Holly 8D & Tr- | 


| 
| 
| 


Newark— 
American Nat Bank- 
road & Market N B) 
Cit N Bk & Tr Co. .-| 
Lincoln Nat Bank. _- 
Merchants Trust Co_| 
Mutua! Bk of Rosev_| 
Nat Newark & Essex 

Banking Co 
National State Bank, 
North Ward Nat Bk! 
City Trust Co..... 
Clinton Trust Co__-_| 
Federal Trust Co__ 
Fidelity Union Tr Go| 
Guardian Trust Co -| 
Guaranty Trust Co-__| 
[ron ound Trust Co! 
Liberty Trust Co___| 
Newark Trust Co___| 
North End Trust Co _| 
80 Side NB& T Co- | 
Springfield Av Tr Co! 

allsburgh Trust Co 
Washington Trust Co} 
Weequahic Trust Co 
West Side Trust Co- 

New Brunswick | 
Olts Nat Bk of N Br | 
Nat Bank of N J____| 
Peoples Nat Bank _- 
Middlesex TG&T Co! 
New Brunsw Tr Co__| 

North & West Hu 
First Nat Bank of! 

Union City | 
First N Bk, West NY| 
Commonw'Ith Tr Co! 
Guttenberg B & T Co 
WeehawkenT TitCo} 
Highland Trust ('o 
Hudson Trust Co 

Passaic-— 

Amer Nationa! Bank| 
Merchants Bank __ 
Passaic N Bk& Tr Co 
City Trust Co___- 
Hobart Trust Co ; 
People’s Bk & Tr Co 
Service Trust Co__- 
water son— 

#irst } athons i] Bank 
Pate Aor Nat B ank—.} 
Becond Nat Bank__-_| 
Nat Bank of Amer. 
Paterson Sav [nst_. 
Oitizens’ Trust Co. 
Franklin Trust Co 
Hamilton Trust Co 
0 8 Trust Co A 

Plainfield— 

First National Ba nik 
Mid-City Trius 
Plainfield Trus t C o_.| 
State Trust Co___. 
Tithe Guar & Tr Co 

Trenton— 

Broad St Nat Bank 
Capital City Tr Co_ 
First National Bank - | 
Hanover Trust Co__ 
Mechanics’ Nat Bk. 
Trenton Banking Co 
Colonial Trust Co 
Mercer Trust Co __ 
Trenton Trust Co__ 
Wilbur Trust Co 
oodbury— 
Farm & Mechanics’ 

National Bank_ 
First Nat’! Bank___ 
Woodbury Trust Co_ 


| 3, 


$ 
a236 000 
6218,907| 


383 537 
183,426 
126,858 
998,290 


a110,686 
6238 ,560 
| 152,268 

100.000) 184,219 
500,000 1,268,688 
1,200,000) ©6641,926 
200 ,000 143,587! 
600,000 370.711) 
1,350,000, 2,074,813 
200,000, 229, 122, 


2,500,000) 1,625,647 
"500, 000 «1, rth 251) 
400,000 1,030,945 
300,000 411,555 
§00 ,0CO | 749,928 
500,000) 3,500,000 
5 ,.250,000'05,104, 982 
5.000 000n|a2, 678,543 
500,000 211 789) 
500 O0U! 765,932) 
200.000 128,099 
590.000) 592 Eth 
200 BO) 113,130 
200, 000} 70.921) 
200, 000! 517,405 
200 000 128/396 
600,000) ©405,464 
200 ,000 | 236,819) 

hl :090,000) 775,43) 


Js 

250,000) 
500,000) 
200 ,000 
100,000 
300,000 
dson— 


250,000) 
100,000) 
600,000 
106.009) 
800.000! 525, 
400.000! 248.7: 
i 000.00 ! 3,003.42: 


$s | 
100,000 
150,000 


— 


200, 000) 
200 ,000 
150.000) 
eeianed 
100,000 
100,000) 
200 .000 


anu 


HSE 


SNeENNY Gein 
SETSNS SuHs 
Wore — ht 


Cone 


NOKNWAD 


wo 
© 


DOW PNW NNUH OD RNID 
a> 


_ 
>> 
SS=a 
Sons 


=PDN NINO 
On PMS DO ort 


mNOSheNOH+ SON 


Now to 
mts WANS 


a487, 


95,0! 
223 63: 
701,07 
200,035 


= 5 
w~ 


BS PVRs 
Niiamocr 


Neaou 


ne 


v 


= 
2S 


~ 
> 


oo 
Coorg 00 
ooo 
DOW ew D 
_NSwNKIOS 


52, 


200,000} 
100 OOO 
500 000 a2 
200,000} 
300,000} 
600 ,000 
400.000, 


560.8 
1,81 4,f oe 
24,610,951 | 
Snes’ 133 
5,363,661 
8. 87 79,320 
1659'9 29) 


19| 
116 
2.373. 
274.6: 
40 
1,08: 
262 


as 


600 ,000 
1,200,000 
750,000 » 
500 000 


1, 
i, 


| 1,000,000 


500.000! 
600,000 
600.000 
350,000 


200.000! b389,941 
200 00%”) 6x0 ,.000 
616.300 41,180,682 
150,000 235,472 
250,000 60,06 


250,000 41,094,070 
1: 50.000 161.426 
1,000,000 42,156, O10 
200,000 é 
1,000,000 a 
750,000 
100,000 
300 ,000 
750,000, 1, 
100, :000) 


100,000 
100,000 
100, 000 


2. 
1,é 


e46 914 
246.473 
___ 266,156 = 





SEW YORK—National banks (ercept New York C ity) Dec 31: 


tutions, Nov. 15 1924 


86) 100 


| 100 


$92 100 


100 


Par. 


Gross 


Surplus & 
Deposits. 


Capital. | Profits. 








Buffalo— 





People’s 
Communit 
Man f'rs& 
Marine Trust Co. 
Elmira— 
Merchants’ Nat Bk- 
Second Nat Bank_-- 
Chemung Can T Co- 
Jamestown— 
American Nat Bank 
Bank of Jamestown 
Farmers & Mech Bk 
The First Nat Bank 
liberty Nat Bank 
Nat Chaut: auq Co Bk 
Union Trust Co 
New York City— 
are of date Apr 
for National and 
of banks and trust 
ound in our **Rai 


Amalg Bank of N Y. 
Amer Union Bank-_- 
Bank of America_-_ -_- 
Bk of the Manhat Co 
Bank of US 
Bank of Wash Hets-_ 
Bank of Yorktown_. 
Berardini State Bank 
Bowery & East River 
Nat BankofN Y 
Broadway Cent Bank 
Bronx Borough Bank 
Bronx National Bank 
mevent Park Bank- 
Capitol Nat Bank --- 





100| 2710 
158 
onal wae 
iia 600 
190) 199 
100! 475 
200 
250 
100 0320 
5) 


Cent Mercantile Bk 
& rust Co 
Central Nat Bank_ 
Century Bank (The) 
Chatham Phenix Nat 
Bk & Tr Co 
Chelsea Exch Bank __ 
Chemical Nat Bank 
Colonial Bank 
Columbus Bank __- 
Comm'] Ex Bk of NY 
Commonwealth Bank 
Continental Bank _- 





Cosmopolitan Bank- 
Eastern Exch Bank_ 
Fifth Avenue Bank_. 
First National Bank 
Fordham Nat Bank- 
Franklin Nat Bank 
Garfield Nat Bank- 
Gimbe! Bros Bank. 
Grace Nat Bk of N Y} 
Greenwich Nat Bank)! 
Hamilton Nat Bank 
Hanover Nat Bank 
Harlem Bk of Comm] 
Harriman Nat Bank 
Internat Union Bank| 


* share 
125 [i 50 
225 |275 
100, 
100 
100 
100 


100 
100 

50 
100 

25 
100 
100 
100 
100 


Liberty Nat Bank_ 
Longacre Bank 


Melrose Nat Bank 
Mutuai Bank 

100 
100 
100 
Loo 


100 
100 
100 
100 

50 

50 
100 
100 
100 


Nat Bk of Yorkville 
National City Bk_- 
National Park Bank_ 
New Netherland Bk 
Penn Exchange Bank 
Port Morris Bank_- 
Prisco State Bank 
Public Nat Bank- 
Seaboard Nat Bank. 
Seventh Nat Bk- 
Standard Bank 
State Bank_ 
Trade Bank of N Y_ 
United Nat Bk in NY 
World Exch Bank~ 
| | ‘ — . returns da 
F Am Ex Irving Ilr Co 
4 pee American Trust Co_ 
3 50 400 Anyzlo South Am Tr. 
Bk of Athens Tr Co. 
State insti Banca Com It Tr Co 
Bank of Europe Tr C« 


50 
100! 





een — 
Central Bank 
Mech & Farmers 
Nat Com Bk & Tr Co. 
N Y State Nat Bank- 
First Trust Co___- 
Auburn—- 
Cayuga Co Nat Bk_- 
Nat Bank of Auburn 
Auburn Trust Co- 
Binghamton— — 
Citizens Bank 
City National Bank- 
First National Bank-_ 
People’s Trust Co - 
Brooklyn—Stute B 


Atlantic State Bank 
igauk of Coney Island 
Bank of Sheeps'd Bay 
Bushwick Nat Bank. 
Citizens Bk of Bkiyn 
Erasmus State Bank 
Virst National Bank_ 
Globe Exchange Bk_ 
Kensington Bank_-_- 
Lafayette Nat Bank_ 
Mechanics’ Bank 
Montauk Bank 
Municipal Bank____ 
Nassau Nat Bank-_ 
People’s Nat Bank_ 
Security State Bank 
Traders Nat Bank_- 
Brooklyn Trust Co__ 
Kings Co Trust Co 
Manufacturers’ TrCo 


100,000 158.3461 3,216.! 530 
250,000'a1, 364, 052| 4,158,600 
500. 000)a4, 1 128,759] 47,069,025 
250,000) 42,610,929) 47,040,125 
000,000|a1 926.534, 25.4 


200 ,000 
200,000 
150,000 


150,000 
200 ,000 
400,000 
500.000 
ank & Tru 
Nat. banks 
300.000 
200.000 
109 000 
200,000 
200.000 
200,000) 
1,000,000 
400 ,000 
190.000 
400 .000 
03,000,000 
1 000,000 
2.000.000 
-'91,500,000) 22, 
200,000 
100.000 


l, 
£ 
Be 


a407 999 
a248 355 


0437 ,774 
106,821 


at 2, 776 
465 a 1,033 
a650.86 y 
st Co. | ins date N 
Dec. 31. 
151, 000! he 937, 6500 
206, 800} 500) 
75.800, 
125,000 
97,863 
452,898 
1,446,800 


_ 





mh 
TOR a RR aR a: 


05,396,925} 
000/a5.172,372! 3 
alé,042°032 204% 


wa 











Midwood Trust Co 


546,824 9, 616.976 


Banco di Sicilia Tr Co 
Bank of N Y & Tr Co 
Bankers Trust Co_-_ 
Bronx County Tr Co 
Central Union Tr Co 
County Trust Co. 
Empire Trust Co_ 
Equitable Trust Co. 
Farmers’ L & Tr Co 
Federation BEX Tr Ce 
Fidelity Tr Co__- 
Fulton Trust Co_- 


Per share 
550 
450 
290 
370 
share 


100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
15 


share 
150 
35 

30 
te 
share 


Int Accept Sec & Tr- 
Interstate Trust (Co 
Lawyers’ Trust Co_- 
Murray Hill Trust Cx« 
New York Trust Co. 
Terminal Trust Co 
Times Squ: ire Tr Co 
Title Guar & Tr Co__ 
Trust Co of Nor Am 
US Mtge & TrC 0 
U 8S Trust Co of N 

Jamaica, L. 
Jamaica Nat Bank_. 

Rochester— 
Lincoln-Alliance Bk- 
Nat Bank of Roch_- 
Central Trust Co-__- 
Genesee Vall Tr Co__ 
Roch Trust & S D Co 
Security Trust Co___ 
Union Trust Co 

Schenectady— 
Mohawk Nat Bank_ 
Union National Bank 
Citizens Trust Co__- 
' Schenectady Tr Co 


100} - - 
100 


“100 
100 


100 














| 
| 
| 


| 


Chase National Bank 40,000,000/38,221,: 


' 2,500 ,000| 42,091,519 439.941 
, 2.000.000) 


Corn Exchange Bank 11 


} 1 


| 


Lebanon Nat Bank-_-| 
Madison State Bank_| 
Nat Bk of Commerce 125 ?, 


75 


| 





"| 


Guaranty Trust @o_i 30.000,000 


| 


| 
| 


| 


Y| 2,000,000 620160905) 





we 
—_ —e TO 


$ 
;. 500. 000 5,960,742 
1.500. 000 41,550,129 
750.000 a744.004 
3.000.000 45,148 577 
10,000,000 415783 984) 
250. o00| 0298 ,073 
400.000 al 003 869) 
600,000 21,049,252 


200 ,000 rrgted 
250.000 
600 COO 
153 306 
290.000 
500.000 
300 0 
Deposits N\ew York ee 
2 1927 Surplus an abs, mg are| 
Not. 15 19\26 for State banks. A\| 
companies|in New Yo rk City and | 
lway and 1) ndustrial” |Section, pag\¢ 


g 
500.000) @341,297 
1.500,000| 4689.802) 13,128,209) 
6.500.000'45,412,732) 88,203,000) 
10,700,000, al6 204 8 5 3 152,558,000 
4,000,000) 6 €84.079.035) 
400 ,000 al ‘060. 10 608,000 
1,000 000) a247.¢ a2 375.158 
150,000) 4737,: a2,094,768 
,507 010 


3,000,000! 3 67,990,000) 

300.000 |215.900 €6,.974.700 
150,000\41,041,813| 49,693,354) 
300,000 384,300 48,656,200 
200,000) 4207,105|) “2,409 248) 
000,000} 1,003, 400 426,788,000) 
275 564,29' 000) 





4,284! 
5,968, 6: 29 
os A cee 


87 





foals 710) 


2. 
| 


395) 
d6 .787 400 
€729,494) 


9 000) 
1,490 
000 
000 
939 
310 
»,000 
1,000) 
1,000) 
0 

ia 


500,800 
100,000} 32,422 
500,000! 13,329,408 
.500 000} 909,939 
.000 ,000/19,061, 293 
400,000) 3,305,275 
200,000} a7 641 
90,000} 1,240,013 e 
800.000) 4a679.156 

,000,000| 1,265,500 

,000 ,000/ 15,269,769 
600,000} 380,000 
100,000) 30,000 
500,000! 2,985,000 
900 ,000\77 448,700 21 
250,000) 75,000 ©: 
800,000) 481,! 


508 
,000,000) 1,830,150 
106,000 


125,200 
1,000 ,000 |a2,060 584 
f1,000,000)\ 42,554,840 
1.500.000 591,100 d 
5.000 000 26810! 8010 


1 2 
e 
1 


Bes 


06 
1 
2 ) 
3 0, 
1, 


_ 


1é 
1: 
6 


— 


400) 
500 
£000 
2,000 

500 

fol 

000 
1 SOO 
4,000 
1,000 
4.200 
39,000 
5,200 


20 
es 
e 
2: 

10 


( 


1 
ee 
A 
‘8 
4 
4 
iy 
2 
rh 
0) 


0,6 
6,1 


i 
9 
35! 
40 
018 
95 
3 
] 
1 
7 
1: 
rs 
». 
27 
6 
4 
7} 
, 
8 


17 
f 
| 
2 
aoe 
3,0 
€2,5 
1 41.3 
as, 


10 
624 
945 


é 
4 
| 


ee 


~ 


100 000) 150,300 Dd, 
000,000) 1,593,580 d 03,006 
250,600) «215,482 64) 945 
500,000} 181,000 1.656.400 
.500 000} 848,900 14,205,000 
500 O00} 388,7: 47 €9 058,906 
200,000) 694,892) 42,953,734 
500,000 1is ), 500 (2,045,200 

500 ,OO0U} 910, 573 €18,266,564 
000 OOO a42881 866 3558 GS88,.000 
500,000 187,800) «1 
000 ,OOO 472832 056 oe O56 
000 ,OO0 | 24,319,000) 137, 000 
600,000 542,900) 113, 215 
500 O00 a181,700 B84 
100 ,0O0 147,700 $91,200 
150.000 208,900 659 '800 
9,000,000 a9 ,413.388'd115269 727 
),000 000 11,007 .032,12 4,008,000 
900,000) 4450 251) a9,285,700 
250,000 439,300) e7 444, 400 
5,000,000 @5,817,503/102 643,000 
500,000! a307.817!| «4.514.108 
000,000, a644,913.4a13,011.308 
211) OOO 115,800, e2,495.400 
Mar.23 1926. | 
-000 ,000/a29 170849 |484,521,567| 
.000,000| 3,415,409| 44,673,139 
£000,000 646,358) 9,083,165 
500,000) 4509.68! 2.416 906) 
000,000) 4796,052| 10.181.907 
000 OOO! = a667.276!) 13 441 
600,000) 6245,62+4| 6 855,062 
4,000 ,000 413429083 Rs oat 4 $03) 

20.000 000 436945 583): 

1,000,000) a826,076 ‘17 , 

12,500,000 @32829 156 259.118,: 

1,000,000) 564,600, 9,195, 500 
4.000.000 04,175,564 76,476,156 

}30,000 000 a2 392° 289!) 84,020,015 

|10,000,000' 420269 250, 150.898 282 
790,000) 01,035,114) 16,735,202 

4.000.000) a3,285.540! 47,875,679 

1.600.000 1.428.984; 14,893,635 

a26»: 54 667 554.540.886 

300000! 535,000, 3,766,000 

3,000,000 900,000; 4,089,213 

3,000,000! 23,463,859) 20,892 412 
1 £000,000) 1 022.5 597| 2,949,67 

10,000, 000) 422550880 201,613,2 i 
700,000) «317,570 5,259, 49 

2,000, 000! a5: 5039 Q5 


10,000,000/a18661 943 42'086. o57) 


,191.08S 
3/083. 535 
935,906 


500,000} 4a203.779 
3,000,000 a4,804,616 


7: 
19 
200,000 


2,000,000 / 
1:200,000 


145,400 


3,423 .226 
0428 ,997 


50.196,789 
17,210 903 
600,000; @712,802, 18,384,356 
400.000, a945,501) 18,222,055 
1,000,000 a2,202,614 41,625,277 

300,000 @1,936,608 28,850,134 
2,200,000 41,850,598 48,175,402 


| | 
400,000 380,263 
300,000) 836,613! 9,730,611 
300,000, 452,356 _ 8,677,581 

1,242,000 16,756,000 


4538] 


3,163,400) 


| 
4,661,669 


Par. 


100 
100 
100 
100 

50 


100 
100 
100 


100 
100 
100 
| 100) 
100}-- 

y) 100) ‘ 

100) ¢ 
repo rted ne 
if date Dec. 
divijdend 
Brow - m 


a8 024,104) 





100 
100 
100) ¢ 
50! 27 
190 
140 
100 


100 
ee 
100 1350 
100 

100 

1600 

100 


100 
100! 1: 
i) 


| 100 
100} 
100) 
100) 
100) 


100 


104 

liv 2 
10)) 
1Q0} 
Jin] 
100 
LU] 
100} 
1Ow} 
1} 
100} 


San 


mooie 
Fo toto 
Crow 


100| 


362.800) - - 


OVI 
' 


CoOou 


100 


106 
Len 
100 
100 
100 
100 
100 
100 
140 
Lin 
bet 
100} 31 
{OU} ¢ 
1U6 
Lor 
100 
Low 
Lor 
LOG | 
100}... 
lin 
1OG) LL 
100 

lin 
LOO} 
100) 
ion 
100 
LOW 
1 


100 





100) 
100 
100} 
100) 00 
100] 360 
100/1000 
100) 195 


25) 75 
100} 400 
325 


100) 
190! 400 





j 


WR CIS 


300 
450 
250 
500 
100 
300 
400 
t anda 
31°26 
ecord 
ay be 


share 
202 — 
310 
282 


|335 
00 


2400 
2900 


NHN ONOS! 
oon 


= — 


OS! 


WAUNSt Kt Noro: 


350 
425 





* Sale price. 
March 24 1927. 


a March 23 1927. 
g Capital “rs > effective Feb. 15 1927 
sorbed by Serv ice Trust Co 


b June 30 1926. 


t New stock. v Ex 100% 


£ Capital increase effective March 31 1927 
h 1\ncrease effective March 22 1927. 
‘stock dividend. z Ex-dividend. y 


i ‘Inc rease approved Feb. 
{x-rights. 


500.000 
d Dec. 31 1926. e Nov. 1519 
23 1927. 


26. 


I Last sale. 


f Nationalized 


m Ab- 





Apr., 1927.] BANKS AND TRUST COMPANIES 61 




























































































































































































NEW YORE (Concluded) OHIO—(Concluded) 
| Surplus Gross | | Surplus & Gross 
Capital. |\& Profits.| Deposits |Par.| Bid. | Ask Capital Profits. Deposits. |Par.| Bid. | Ask. 
= } 
Syracuse— $ $ $ | Per|share | 
City Bank Trust Co_| 2,500. 000. b1.389,9: 31) 31,054.794| 100) 205 |207 Cincinnati (Cun.) $ $ $ Per | share 
Liberty Nat Bank_-_- 300.000| 6244,616 4,339.587| 100) 199 |__.-- | People’s Bk & Sv Co 200,000 323,052} 4,918,662] 100} 260 |..... 
Merch Nat Bk & Tr 500.000 b669.719 6,125.549 100) 218 |225 ' Prov 8S Bk & Tr Co_} 1,620,000} 2,005,368} 31,795,148 1f 40 42 
Salt Springs Nat Bk- 800.000) 6496.568 6.928 564 100) 270 (280 | Second Nat Bank-_-| 1,000,000 914,780} 8,.82°,128} 100} 215 {22 
Third National Bank) 300.000 252,184 4,133.574 100] 175 __... | So Ohio S Bk & Tr Co 250,000 361,889} 5.228.685} 100} 225 |-.... 
First Trust & Dep Co| 2.500.000 62.817.530 50.755.123) 100) 306 {312 Wash Bk & Sav Co. 250,000 J is. 645) 2,702,941] 100] 165 A es 
Syracuse Trust Co __| 1,500,000 01,489.232 37,469,804 100) 289 295 | Western Bk & Tr Co} 1,.000.000|01,593,.794! 17,345,124) 100} 300 25 
| | ; Central Trust Co ___|94,000,000/54, 643 904) 35,025,285)----] 255 [265 
Troy— | | | , Per \share. | Fifth Third Union | 
Manufac’rs Nat Bk-} 1,000.000 51,703,984 28,092 705 100} 410 4: | rast Co-_....... 5,090,009} 7,027,761) 76,379,593)___-| 320 |325 
National City Bank- 300.000 51B873! 7.405 288' 100} 230 |__--- 
Nat St Bk of Troy_-| 250.000. 465.735 4.420.068; 100) 240 [250 Cleveland— Per |share 
Onion Nat Bank__.| 300.000 0557.296 6,609 648 50) 89 |100 Amer Sav B: ank Co. 100 ,000 281,217; 3,809.450 100] 360 {500 
Onited Nat Bank_-_- 240.000 166.791 948.314} 100) 300 1325 Broth'd of Loco EF ng | 
Troy Trust Co---.-- 200,000) 233.422) 4,300,530) 100} 200 |----- Co- Oper Nat Bk__| 1,000,000] 398,274! 23,174.452} 100) ...  J....- 
| | Cent Nat Bk Sav & Trl 1.800.000] 3,406,039 43.628.046) 100'2 290 a 
Utica— | | | Per \share. | C lev Sav & Loan Co 250 000 3:32 897 2.800.160} 100}... --- IRQ 
first Kk & Tr.___--| 1,590,000) 2.419.712 19.309, 197 | 100'g245 |250 Lorain St Sav & Tr_- 400 000 54 4.5 hey GR Rs 37 ,O67| ae 289 
Oneida Nat Bank--- 600,000 51,103,755, 5,676,521] 100) 248 {2 259 Midland Bank_-___ 2,000 000) 1,102,294] 24,840,724) 100}. — 
Citizens’ Trust Co--| 1,000.000\01,214 491) 17,593,328) 100) 235 D409) National City Bank_| 2,000 ,000}51,125,.829] 24,991,412} 100} 2 175 sles 
Utica Tr & Dep Co-_-| 1,000,000 949,719) 14, RHE 060} 100) 225 = }230 Pearl] St 8 & Tr Co__} 1,500 O01 070,050] 2 885,003} 100] 275 295 
Utica Nat Bk & Tr 1.000.006) 6441,583 5.712.605) 100) 98 |} 00 United Bk & Tr Co__} 1,500,000] 1,094,739!) 23,6 9,090) 100) 265 270 
| | | Cleveland Trust Co_}| 8.600 000155 309 ,718/|223,969,S92) 100) 2507 315 
Watertown— | | | Nom. |prices | Guardian Trust Co__} 4,000 000) 06,042 ,347)124,384,345) 100)x297 9305 
Jefferson Co Nat Bk 500.000) 6580.381' 6.819.529) 100] 240 |___ | Lake Erle Trust Ce 1,900 000] 6265,173 5,519,017) 190} - ’ — 
Watertown oat Bk 200.000} 0268,.041) 4,082,811} 100) 225 |235 | Union Sav & L Co-- 900 ,000 868,452] 3,807,867) 100) 155 1163 
North'n N Tr Co 400,000; 1,040,513, 9,211,752} 100) 325 [350 |} Union Trust Co_. 22.840 .90/ 114,013,642/286,595,2. 4) 100) 240 44 
Westchester Co— | Per |\share. | 
Aft. Vernon—ist N 200.000; 1.087.750, 9,717,519) 100) 550 |----- | Columbus— Per |\share 
American Nat Bank 250,000; 8552,284 € > @¢ | Be See nse Brunson Sav Rank 200 006 18,246 1,248,884) 100}_-.- a 
Mt Vernon Tr Co. 500,000 | 783,181| 17,598,572} 100) 400 ----- | Citizens Tr & Sav Bk} 1,500,000] 6796,.869] 24.838,087 100} Is6 190 
New Rochelle— | | | City NatBk of Cotum. 696 000) 51,087,767) 12,585,368} 100) 532 1349 
Central Nat Bank 2 10,000 127.306! 1.879.776) 100)..--..]<<«-.- , Columbus Nat Bank 00 OOF 6104.570) 4.005.245! 100} 107 110 
Nat City Bank_--_- 400,000! 603,986; 12,719,081] 100)--.---|----- | Columbus Sav Bank 50 000 91,025 1.203.976! 100) 250 a 
North Ave Bank - 150.000) 149,948! 3,062,976} 100} 250 |..-.. | Commer'’l Nat Bank- 600 000151,.184,084]) 11.076,554] 100} °-60 J_LL_e 
Huguenot Tr Co- 250.000) 218,493| 5.591.414} 100] 140 |145 | Fifth Ave Sav Bank 100,000) 6135.919] 1.777.203] 100] 400 ‘ 
Rochelle Tr Co_ 200,000 bs 1 1,169) 10,117,109] 100]_...-- 690 First Nat Bank____ 500 OOF b7: 32°07 4) 12,176,569} 100] 312 20 
ee ie Nat & | | Huntington Nat Bk_| 1,800,.000]62,432,859] 28,365,221] 100) 312 320 
Trust Co 125,000 217.972] 1.179.365} 100)...-..- -.--- | Market Exch Bank_-_ 100,000] 6344.447| 3,065.78] 100] 450 Fe 
Ossining Trust Co. 290,000) ¢210, 027) 2,571,050} 100]-.---- 400 Northern Sav Bk Oo 100 ,000 642,862 1,163,099] 100) - - a 
Peekskill— | Ohio National Bank_} 1,500,000]}62,001,003| 23,255,458) 100} 340 [350 
Westches Co Nat- 100,000) 668,420! 7,506,718} 50) 400 |----- 
Pleasantrille— | | Dayton— Per | share 
Mt Pleasant Bk_- 100, 000) 209,108) 3,127,047) 100; 1300) lecece City National Bank. 500 ,000 449,258] 12,102,917} 190; 300 410 
Pore Chester—\st N- | | Merchants’ Nat Bk 
PE, 2 ae 250, 000! b372.375' 5,600.707|} 100) 325 |340 & Trust Co....... 200 ,0CO 222,000} 4,783,000) 100) 195 200 
Mutual Trust Co- 300.000) 6290,746|) 4,328,000! 100) 225 |250 Third Nat Bank & 
—— Nat Bk... 100,000! 172,781 3,560,682; 100) 300 |----- Trust Co.. 400 000 391,398 5,819,212} 100; 209 05 
rrytown N B& TrCo 200.000! 0193.376| 2,080,130) 100) 250 |-.--- Winters N Bk & Tr_| 1,000,000 513,483] 12,125,521] 100) 170 |Ji75 
White Plains— | | | City Tr & Sav Bank_ 250,000 173,335 7,157,439] 100 ‘ 
Citizens Bank_--. 250.000} c420,148; 7.501.537] 100)...-~-..j.-...- Dayton Sav & Tr Co 600 ,000 754,334] 18,049,757] 100) 275 300 
West Title & Tr Co} 1.000.000 1,170,227 4,640,875) 100' 550 |600 
County Trust Co- 300 ,000 BBk Ba?) 0,740,348) Wleeccoslensee 
Yonkers—First Nat- 300 000) 569,932) 9,905, 495) 50) 225 |230 Toledo— Per |shars 
Yonkers Nat Bank City sovinee Bank 100,000 29,087} 1,104,904} 100) 130 ie 
& Trust Co..-.. 200 ,000 | 284,253! 7,167,194! 100 Bae leeooe Com Sav B & Tr Co- 200 000 611,732] 15,032,981] 100) 340 ees 
Westches'r Tr Co_}| 300,000) 1,154,498 m 004.1; Bel Fae) GOO: leecece Dime 8 Bk & Tr Co. 300,000 452,655) 10.006,06! 59) 275 aid 
Yonkers Trust Co_| 350,000! c189,793 391,117' 100' 170 +1175 First National Bank_ 500.000] 1.787.475] 9,378,157] 100!) 350) [ole 
— ng ed Tr . Sav} 1,400,000] 1,43 1.629 a HGF 100} 200 |..... 
—_Net. dec. 31: e insti 31. ome Bank & Tr Co} 1.000.000] 582.675] 9,899,136] 1001 170 ee 
NORTH CAROLINA—N4a1. banks Dec. 31; Stat stitutions Dec. 31 Ohio 8 Bk & Tr Co__} 1,000.000| 2,860,919] 41,727,963] 100} 400 |... 
Charlotte— | | Per \share. | Peoples Bk & 'I'r Co 200,000 41.5 2,423,477] 100) 150 —— 
Charlotte Nat Bank- 509.000} b760,671!) 4,570 050) 100} 200 |225 Secur 8 B & Tr Co_- 800.09 1.215.415] 13,321.27] 100] 250 |..... 
Commercial Nat Bk. 500.000! 6709.297|) 3,331,370) 100} 225 1240 Spitzer-R T&S Bk__ 600,000 258.386] 2,941.862] 100] 220 [--... 
First National Bank- 300.000) 6712 999, 1,922,598 [Ot Bee leesce oledo Trust Co____}| 5.00 ),000103,538,892] 38,.°54,3691 100) 190 Seen 
Mer & Farm N Bk_. 200,000] 6567 055! 2.916 195) 100} 300 .---- | Union Tr & Sav Bk_- 250.000 407,671 1,670,665] 100; 250 |-..-.- 
Onion Nat Bank_--. 200 000 402,336) 3,253,273; 100} 340 {360 
American Trust Go__| 1,200,000] 912.396! 15,859,665] 100) 200 [210 
Independ'ce Tr Co__| 1,000,000 8$43.667| 5,145,958) 100) 1s5 {190 Youngstown— Per |:hare 
Durham — Central Bank Co-_ 150,00! 8,188 629,307] 100 65 
Citizens’ Nat Bank-. 100 ,000 130,090) 1,700,090] 100) 189 |185 City Tr & Sav Bank_| 1,000,000]91,362.8 8] 10,099.45 | 100] 240 |248 
Fidelity GRRE 100,000} 6995 638 6,792 273 nt B20 loncce Commer'’] Nat Bank 500,000] 6822,.916) 7.725.571] 100) 235 40 
First National Bank_ 600,000} 6604170! 7.432 610; 100) 185 190 Dollar Sav & Tr Co__| 2,500.000/02,037.252] 18.854.049] 100} 196 198 
Home Savings Bank. 100 000 109,000 1,330,000] 25) 48 50 First National Bank_| 2,500.000}01.792,911] 15,816,065] 100) 1°6 198 
Merchants’ Bank_-__ 100,900} 6166.248! 1,885,763} 50) 110 |120 Mahoning Nat Bank] 1.000.000] 04 417. 29) 3.: 63.7051 100] 175 176 
Greensboro— Mahoning Sav & Tr 150.000] 6166,.560} 3.062.141] 100)__- aaa 
Atlantic Bk & Tr Co! 1,250,000 950,533! 10,053,518! 100] 180 189 Second Nat Bank __ 200.000 b48,187 1,100,332] 100} 120 28 
Greensboro Bk & Tr 800,009 441,036 4,089,332] 100) 155 160 South Side Sav Bank] 7100,000 668,319 862,813] 100) 135 “7 
Raleigh— Per |share 
Oltizens Nat Bank_- 300 ,000 204,655} 4,526,159} 100} 170 eae 
Comm'] Nat Bank_- ll non B285.080| 8,589,028 i 141 ence eeeenes 
Raleigh Bkg & Tr Co 100 ,00' 128,748 ) 947,770} 100) 71350 eee =" ‘ 
Raleizh SB& Tr Co 100000 197:207| 2070'8431 _ - 240 sete OKLAHOMA—Nativonal banks Dec. 31. 
ene , 12 06 - we share. 
Murchison Nat Bk.-_| 1,000,000/61,159.209) 12 861.370 () 200 Guthrie— Per 
> a" ‘ . 5 (yo 6 2 »* 95 is 5 Y share 
wae a eK] Bolo] 450:026) :onaaed] 0] Bon [29 | Kit National pank.| 190.990] b105.7e2) 9.298.073! 490) --o2-fooee 
RAP AE a 09.200) o y jee First State Bank-_--- 50,000 18.205; 1,606,200} 100)......]..... 
People’s Nat Bank_- 150,000) 48,000; 1,927,000} 100) 95 4125 McAlester P 
p oF 14 9G = ey ‘ ‘ — er |share 
Wachovia Bk & Tr_-! 2 500,000 62,224,294 40,845 3si1 1001 200 |210 First Nat Bk of McA| 190,000 16,538] 1,821,137] 100}...__- aisle 
McAlester Trust Co_}| k109,000 41,4051 2,2246-0001 SGle<cvuvscolecoue 
NORTH DAKOTA—WN121. banks Dec. 31 State institutions June 29. 
Muskogee— Per \share 
Commercial Nat Bk- 300,000 112,565} 4,121,160) 100) 150 {200 
Fargo | | | Per \share. First National Bank - 600,000) 6200,514) 6,702,983) 100) 225 |250 
Dakota N: at Bank- 150,000 O07 O48) 1. 71G BGR) tO cccccclocsus 
Fargo National Bk- 50.000 58,328 SOL Aled SOU nbécdloscee Oklahoma City— Per |share 
First National Bank. 300 000} 299,232] 6.694.692] 100]......}]..... Am First Nat Bank _|h1,000,000 385.106! 19,138,075} 100} 200 |. -... 
Merchants Nat Bk-_- 100,000) 115 587 | esis 2 a Farmers’ Nat Bank- 200,000 50,001} 4,441,164) 100) 175 Jo... 
Security Nat Bank_- 100,000 16,3! 33) ROUGE fOicévdéscclaccon Fidelity Nat Bank_. 300.000 b72.621 5.010.335} 100] 200 |_---. 
Northern Trust Co_- 100,000 &5 876 739,585 100) ES: (ee Liberty Nat Bank~_- 600,000) b1L71,669) 9,822,064) 100} 200 {250 
| Security Nat Bank -- 750,000 305, 079) Ey Soi 8 a eee 
Tradesmen's Nat Bk 500,000 100,000; 4,791,733) 100) 225 {250 
OHIO—Nationai banks Dec. 31; State institutions Dec. 31. 
—— =< > Tulsa— 
ont ne. & T 1.000.000! 770.469! 14.932.470! 1001 230° [84% | Central Nat Bank__-| 1,000,000] 400.819, 9.474.554) 100)...---]-.--- 
Commercial $ & Tr-| °300,000] 0372'772| 5.168'942] 100} 200) |-22-2 Exchange Nat Bank_| 2,000,000] 1,269,229! 41,496,575, 100)--.---|----- 
Depositors Sav & Tr. 500.000 607 694 7.544.726 100} 200 995 First National Bank _| [2,000,000 bds1, 470) 2 1 ».G919 100} Sea ae 
Dime Savings Bank.| 200,000] 0255'479| 3.333'716] 100] 195 [205 | Nat,Bk of Com’erce-| 200.000) = 10.000) 4.632.001) 100). -----|-00-- 
Ohio State Bk & Tr.| 500.000] 648.086] 91401.415| 100] 175 185 | Producers Nat Bank) 250.000) 70.132) 4.736.060) Iii) ------|----- 
Standard Sav Bank | 100/000] 31.009! 532.090] 100| 90 |i09 | Security Nat Bank.) 500.000) = 183,302) 7,051,192) 10) ------|--.~. 
Firestone Pk Tr & SB} — 200,000] b220.711) 5.169.635} 100) 160 [ISO Exchange Trust Co.-} 650,000) 593,416) 1,915,950) 100)----- -22-- 
First Trust & S$ Bk_-| 1,500,000/02,404,412/ 28,704,597] 100) 280 |300 
Conta B & TOC 200,000] 85,312] 3,811,399] 100] 165 
ent Sav 0. 00 5,312) 3, 099] 100) 165 |{.---- rea ; : ; ‘ 
Dime Savings Bank- 500,000! 250.6481 5,019,738] 100]----~-- 190 OREGON—WNational banks Dec. 31; State institutions Dec. 31. 
st National Bank_ ,000/ 51,273 .616 ,391,783| 100} 375 |-..-- 
™ ug inns tee nen + he ge ee NB 200,000 663,752} 2.269.034] 100 120" 125° 
Cincinnati— Per |share. | Broth'd Co-Opre N 200, b63,.752 269.0: ‘ 
Atlas Nat Bank_.-_| 400,000] 1,221,032] 8.549.284] 100] 430 |_____ | G W Bates & Co----} = 100.000 26,304) 1,226.698) 100) ---___|____. 
Bk of Comm & Tr Co 500.000 154,507} 3,917,278) 100) 150 |160 Can Bk of Com'ce-_-- 300.000] 6117,946) 3.981.195) 100) 227 |...-. 
Brighton Bk & Tr Co 500,000 367,448] 15,078,167} 100} 550 |----- Citizens Bank__---- 200.000 91,135) 4,334.374| 100) 185 1195 
Brotherhood of Ry First National Bank-_| 2,500.000/b1,273.803) 35,697,868] 100) 217 j222 
Clerks Nat Bk_-_| 200,000 52,182] 3.788,100} 100] 110 |_---- Hibernia C & Sav Bk} 200.000) 248.221] 7. 341. 287| 100} 190 {200 
Cinn Bk & Tr Co__-| 150.000} 296.958] 3,861,364] 100} 250 |----- Live Stock State Bk- 50.000 10.641 632.730] 100]...---]_.... 
Columbia B & S Go| 100.000] 284.441] 2'271:431] 100| 50 | 60 | N'western Nat Bank) 2,000,000) 452.570) 20.029.185/ 100)---.--)-- ._- 
Bk & TrCo_| — 350.000 302. 507| 8.437.281] 100] 150 |165 Peninsular Nat Bank} 200,000) 60.158] 2.012.315) 100] 125 |135 
ational Bank_| 6,000.000| 5, 19 .343| 43,471,280} 100] 345 [350 Portland Nat'l Bank 200.000 53.059 2.546.648 100 140 150 
Hyde Park Sav Bank 100.000 1864 1,974,300) 100} 225 |225 United States N Bk-| 2,400,000) 2,941,212) 54,542,082) 100) 380 {390 
Lincoln Nat Bank-.| 500.000) 1. 180.086 9.303.118] 100] 350 -.. | West Coast Nat Bk-| 300.000) 135.379) 4.515.567) 100) 170/185 
North Side Bank_-_- 100.000 282.414) 2,931,970) 50) 140 {175 Security, Sav ts rs _ 500,000) 0534,.555 4,960,529 = 
Oakley Bank--_----- 100.000 130,823) 2,876,652} 50) 120 |125 Lbrmen’s Tr Co x 200,000 84,888) 2,420,920) 100} 110 |120 
Pearl Market Bank. 400.0001 555,990! 9,058,000) 100! 359 |----- 











* Sale price. a Includes City Trust & Savings Bank. _b March 23 1927. ¢ Dec. 311926. d Nov. 41926. ¢ Oct. 41926. f New capital. _9 New 
stock. “h Absorbed First Nat. Bk. of Oklahoma City. i Declared 100% stock div.; $175 per share bid for new stock. j Citizens Nat. Bk. & Tr. Co. 
consolidated with Fourth & Central Tr. Co. as of Jan. 31 1927. k Failed on Feb. 4 1927. iLast sale. m Absorbed by City Tr. & Savs. Bk. z Ex-div. 
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PENNSYLVANIA—Nat. banks (except Phila.) Dec. 31; State inst. Dec. 31 _ 





Allentown— 
Allentown Nat Bank 
Merchants Nat Bank! 
Ridge Ave Dep Bk- 
Second Nat Bank. 
Allentown Trust Co- 
Oltizens Trust ©Co- --| 
Dime Sav & Tr Co 
Lohigh Vall Trust Oo) 
Penn Trust Co... ---| 

Altoona— 
First National Bank_! 
Second Nat Bank---| 
Jnion Bank_..-----!| 
Altoona Trust Co-_. 
Central Trust Co---} 
Mountain City Tr Co! 

Erie— 

Bank of Erie Tr Co-_-! 
First National Bank -| 
Marine Nat Bank ---| 
People's Bk & Tr Co_| 
Second Nat Bank_-- 
Erie Trust Co ? 

Secur Sav & Tr ©o_-| 


Harrisburg— | 
East End Trust Co__| 
Harrisburg Nat Bank 
Central Trust Co-_-_- 
Commercia) Tr Co__| 
OCommonwea!th Tr Co 
Dauphin Dep Tr C bi 
Harrisburg Trust Co} 
Security Trust Co 
Union Trust Co_-_-_- 


Conestoga Nat Bk_- 
Fulton Nat Bank~-- 
Lancaster Co Nat Bi 
Agricul Tr & Sav--_-.| 
Farmers’ Trust Co-_ 
Guaranty Trust Co_-_}| 
Lancaster Trust Co_| 
Northern Tr & 3 Co-_} 
People’s Trust Co- --| 
Union Trust Co | 


| 
Lancaster— 
“| 


Philadelphia—De posits of N as ban! ks date Apr. 


Bk of No Amer & Tr 
Broad St Nat b: wank 
Central Nat Bank- -| 1 
Corn Exch Nat Bank! 
Drovers & Mer Nat Bk 
Eighth Nat Bank_-- 
First National Bank- 
Fox Chase Bk &TrCo 
Franklin 4th St Nt Bk 
Gimbel Bros Bk & Tr 
Kensington Nat Bk- 
Logan Bk & Tr Co_- 
Manayunk Nat Bk_- 
Market St Nat Bk_- 
Nat Bank of Comm. 
Nat Bk of Germant'n 
Nat Bk of No Phila_- 
Nat Security Bank-- 
Northern Nat Bank 
Northwestern Nat Bk 
Overbrook Nat Bk_- 
Olney Bank & Trust_ 
Oxford Bank & Trust 
Penn National Bank - 
Phila-Girard Nat Bk 
uaker City Nat Bk- 
econd Nat Bank _--| 
Sixth Nat Bank_-_-_. 
Southwark Nat Bank} 
Southwestern Nat Bk 
Tenth Nat Bank_ 
Textile Nat Bank-__| 
Tradesmen's Nat Bk_ 
Union Nat Bank_-_-_- 
Wyoming Bk & Tr 
Aldine Trust ©Co_ 
Allegheny Title & “Tr; 
Bankers Trust Co_-- 
Belmont Trust Oo_-__ 
Broad Street Trust __ 
Brotherhood Loc Eng 
Title & Trust Co_- 
Cent Tr & Sav Co__- 
Chelten Trust Co__- 
Chestnut Hill T & Tr 
Cobb's Crk T & T Co 
Colonia) Trust Co_- 
Oolumbia Av Tr Co-_ 
Columbus Title & Tr 
Com 'ith T Ins & Tr. 
Cont-Eq T & T Co_- 
Empire Tit & Tr Co_ 
Excelsior Trust 
Federal Trust Co_-_- 
Fidelity Phila Tr Co 
Finance Co, Ist pref_ 
2d pre ferred 
Frankford Trust Co-_ 
Franklin Trust Co- 
Germantown Tr Co. 
Girard Av T & T Co-_ 
Girard Trust Co_--.- 
Guar Tr & 8 D Co_. 
Haddington T & T Co 
Hamilton Trust Co_- 
Holmesburg Tr Co-_- 
Indus’ Tr, T & Sav_ 
Integrity Trust Co_- 
Jefferson T & Tr Co- 
Kensington Trust Co 
Lancaster Ave T & T 
Land Title & Tr Co- 
Liberty Title & Tr Co 
Market St T & Tr Co 
Manayunk Trust Co 
Metropolitan Tr Co_ 
Mitten Men & Met 
Bank & Trust Co. 
Mutual Trust Co-_-- 
Ninth Bank & Tr Co 
Northern Cent Trust 
Northern Trust Co__ 
Northeast-Tacony 
Bank & Trust Co_ 


| 
American Bk & Tr- | 
-| 








Surplus & 
Capital. Projits. 
$ $ 
1,000,000 b1.417.920 
400,000 61,453 .997 
50,000 01,411 
300,000 561.275.9340 
361.000, 6504,952 
250.000 6380.055 
299,420 159,016 
500.000 1,005,394 
300,000 274,016 


150,000 
100,000 
209.000 
250.000 
2415 500 
162,962 


125, 
300, 
300, 


b516.914 
600,729 
248,000 
6690 .516 
$56,854 
302,238 


191,654 
157 S51 
000 6719.451 
200,000 309,158 
500.000 61,047 590 
600,000; 1,18) ,613 
200 ,000 692,269 


000 
000 61 


200 .000 
300,060) 
490,000) 
125,000} 
750,206 
300,000 
400, 000} 
286, 010) 
250,000) 


84,450 
b752,456 


€96 292 
1,855,129 
6666,725 


234,006 


200,000 
200 ,000 
300, 000) 6777 .036' 
263, 125) bi! 5S 187 
225,000 61 348.036 
309,000) 210,653 
250 ,000/ 61,840 504 
200, 000) 644,717 
400 [000 6925.375 
300,000| 262,580 


500,000 644,991 
5,000,000 b6, 651, 167 
600,000! 523,794 
1,500,000 b5 681.386 
2.700.000 68 .5!14.290 
1,000,000) 327 ,647 
275.000 
1,950,006) b: 
25. 000) 
6,000,000) b1 
12 +; 2. Ov Q} 
350.000! 
200,000 é 
500,000! 1,455.6 
1.000.000 | 63.276. 
500,000 
300,000 b1 
500,000 
250,000; 
400,000} 
200,000) 
300,000) 
250,000) 447 ,542| 
600,000 522,080) 
1 000, 000 63.696 346) 


503,167 


2,180,294 
757 ,480) 
1,266 .823| 
193 837) 


8,000,000) 620664305) 185.72. ,000 


500.000 
280,000 b1 
300,000 
500.000 
200.000 
500,000 748,236) 
400.000 568, 101 
1,000,000 63 402.6 
1,000,000 61.443 
200 OOO bee 736 
1,000,000, 1,085,615 
337,001 55.942 
1,000,000 256,989 
250,000 300,994 
500,000 328,604 


00,000; AS 
430-0001 5 


879,789 
289 
709,177) 
1,003 .368) 


225,522) 


v4 
34" 
tats 
48,4: 
1,275 23 


1:001/58 


257 
1,4: 
400.000 3 

125,000 

125,000 
1,000 000) 

500 000; 

125,000} 110 °095 
1,500,000) 4,600,909 
1,000, 000) 2, 246, 860 

240,600) ; : 

1300 000 

300 oes 
6,700,000) bs oat i ges 
1,470, 000) 4,776,995 
1,530.00 

250,000; 882,984 
1,500,000 b2.750,.C00 
1,000.000| 62.221 .171 

200.000' 459.562 
3,000, 000) 611827697 
1,000,000) b1, 304 906 

125,000 


993 


200, Of 0 
500,000 


200,000 
3.000.000 


700,000 
1,000 .000 
250, 


800,000 
1,000,000 
1,000.000 

550,000 99, 

600,000) 3,406,984 


250.000| 148,753 





755,563! 


866,727| 


6294029} 


828,236) 
400, 567 


5| 57,865,000) 


98,653,400! 
781 ,624' 913,621,423 
309,701) 94,179,573 


4933 D1 





Gross 
De) postts . 


Par. 


Per | share 


100, 415 
100) 750 
50 180 
100 1015 
30) 150 
50) 185 
ronsl ae 
50) 600 
50 


200,000 
156,140 
2,439,553 
235,826 

' 


2,051,100} 
864 425 
662 613} 

4,508,371 

10 929.861) 

9,606,160 

}, 123,422) 


( ‘006, 458| 
648, 660} 
834,246) 
256,023 
259,633 


5.097 483 
3,670,403 
3,456 802 
1,872,925 
7.458 297 
1,133,276 
10,148 694 

4,306,600 
5 108,493 
2,388,810 





684,786 20 
100 


2 "00G! 
68.000! 100) 
.041,616} 100} 
“6 697000! 100 
100 
2,300.751| _50 
128 647,000, 100 
434,846) -- 
7,5%6,000| 60 
929, 918 ea sith 


) 
8 
7.7: 

3 
5 


24 250,000 


69 510 818 
100 
100 
100 
100 
100 
50 
50 
100 
100 
100 
100 
100) 
100} 
100!) 
100} _ 
100} 


9,075,000 
8,722,000 
6.920.000 
93,600,446 
7,015,665 
6,097 ,072 
15,838,000 





5,961,000 
7.695 
7,000 
5,000 
000 
000 
000 
3,000 100) 
,000 iB 
3°57 


1244 100 


2 997 


eed 


Lh sy 100 
026.776) 50 
,049,562) 50) 
4,660,446) _50 
5,865,947) 100 
81.699.937| 100 
1,220, 083) {100 


100 
9,171,661) _50 
34,760,215) 100 
18.843.740| 100 
4,090,361 50 
58 700.293} 100 
13 323.007} 100 
376,904} 100 
357,851} 100 


3,482,815 
10,187,957 
9,114,619 
16,259,375 
5,271,825 
13,698,769 





50 
100 
50 
100 








1,489,270) 50 


Bid. 


Ask. 


PENNSYLVANIA—(Concluded). 
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Phila.—(Con.) 
Northeastern T & Tr 
Nor Phila Trust Co_. 
Northwestern Tr Co 
Oak Lane Trust Co-_- 
Parkway Trust Co_-. 
Pelham Trust Co_. 
Penn Co for Insur on 

Lives & Grant Ann 

Tr & Safe Dep Co. 
Penn W’h'g & S DCo 
Provident Trust -_-_- 
Real Est Tr Co, com 

Oo do pre A485 
Real Estate T I & Tr 
Republic Trust Co- 
Richmond Trust Co. 
Roxborough Tr Co. 
Susg Title & Tr Co. 
Southwark Title & Tr 
Tacony Trust Co-_ 
Tioga Trust Co 
United Sec LI & Tr. 
West End Trust Co. 
West Phila T & T Co 


Pittsburgh— 
Allegheny Va! Bank. 
All Nations Dep Bk. 
AmSt’eBkK& Trof Pitts 
Arsenal Bank 
Bank of Pittsb, N A- 
Bank of Secured Savs 
Braddock Nat Bank. 
esos Sav Bank. 

City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Savings Bank 
Duquesne Nat Bank. 
Exchange Nat Bank 
Farmers Deposit Nat 
Farmers Deposit Savy 
Fifth Avenue Bank_ 
First Nat Bk of Birm 
First National Bank- 
Fourteenth St Bank- 
Freehold Bank 
Highland Nat Bank. 
Homewood Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank. 
Marine Nat Bank__.- 
Mellon Nat Bank__- 
Metropolitan Sav’'gs 

Bank & Trust Co 
Monongahela Nat Bk 
Nat Bank of America 
Ohio Valley Bank__-_ 
Pennsylvania Nat Bk 
Penn Savings Bank_. 
Pittsburgh State Bk 
2d Nat Bk of All’gh'y 
Third National Bank 
Union National Bank 
Union Savings Bank. 
Western 8S & D Bank 
Allegheny Trust Co- 
Bessemer Trust Co 
Bloomfield Trust Co. 
Colonial Trust Co-__- 
Com' wealth Trust Co 
Continental Trust Co 
Dollar Sav & Tr Co__ 
Dormont S & Tr Co. 
East End Sav & Tr_. 
Farmers Deposit Tr- 
Fidel Title & Tr Co. 
Franklin Sav & Trust 
Hazlewood 8 & T Cx 
Hill Top S & T Co_. 
Manchester Savings 

Bank & Trust Co- 
Merch Sav & Tr Co. 
Metr Sav Bk & Tr Co 
Oakland Sav & Tr Co 
Penn Trust Co_ 
Pecples Savs & Tr Co 
People's Trust Co__- 
Pittsburgh Trust Co-_ 
Potter Title & Tr Co_ 
Provident Trust Co_ 
Real Est Sav & Tr Co 
South Hills Trust Co 
Terminal Trust Co_- 
Union Trust Co 
Washington Tr Co__ 
West End SB & Tr_- 
William Penn Tr Co. 
Workingman's Saves 

Bank & Trust Co. 


Mar. 
Reading— 

Farmers’ Nat Bank. 
Nationa! Union Bk__ 
Penn Nat Bank____ 
Reading Nat Bank__ 
Second Nat Bank__. 
Berks Co Trust Co__ 
Colonial Trust Co__ 
Northeastern Tr Co. 
Pennsylvania Tr Co. 
Reading Trust Co__ 


Dec. 

Scranton— 
Bosak State Bank___ 
County Nat’) Bank__ 
Electric City Bank__ 
First National Bank_ 
Green Ridge Bank __ 

Keystone Bank 
North Scranton Bk_ 
Providence Bank___ 
Peoples Sav & Dime 


South Side Bank__- 
Third Nat Bank____ 
Traders’ Nat Bank__ 
Union Nat Bank____ 
West Side Bank... 
Anthracite Tr Co___ 
Lincoln Trust Co___ 


¢ 
200.000) 
600,000, 
150,000) 
500 000} 
250,000 
150,000 


4,000 ,000 
1,000,000 
2,000,000 
3,131,200 


2.000.000 
750,000 
145,300 

c 300,000 
150,000 
125,000 
150,000 
125,000 

1,000,000 

2.900 ,000 
500.000 





100.000 
3,000,000 
125.000) 
500,000, 
150,000} 
500,000 
a 600,000 
600,000, 


750, ‘000 
6,000,000 
500,000 
100,006 
100,006 
6,000,006 
200,000 
200 ,OOC 
200,000 
100,000 
172,706 
600,000 
300,000 
7,500,000 
200,000 
1,000,000 
200,000 
100,000 
200,000 
100,000 
100,000 
300,000 
500,000 
2,000,000 
1,000,000 
250,000 
700,000 
250, 001 
197,500 
2,600,000 
1,500,000 
450,000 
1,000,000 
125,000 
250,000 
1,320,000 
2,000,000 
175,000 
165,400 
150,000 


250,000 
125,000 
260.000 
300,000 
400,000 
4,000,000 
250.000 
2,000,000 
500,000 
150,000 
400,000 
125,000 
125,000 
1,500,000 
f1,000,000 
125,000 
125,000 


100,000 


23 1927 


500,010 
200,000 
300,000 
500,000 
300,000 
1,000,000 
500.000 
500,000 
1,000,000 
500,000 


. 


31 1926 


gz 
82,479 
561,088,401 
1,262,624 
376,509 
178,730 
305,706 


ty 
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on 
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QS Oro 
me OCrsINS Ordo 


-= 
DOO he COT ee 


Nomen bw 


r= 


b2 69 820 
&R 258 
87 733 
b315,037 
b4.861,152 
5246.451 
b1 OSS 668 
bS*0,743 
b1,693,3 


b2 2, 


o—m 
~ + 
~M 


bh}. 
b4, 


Dim 
Si bet Li 


NOOO 


Ornmowx 
ow 


SSN aN WDD 
ssa to tno 
ND 


t os 


os,” 204 11] 


bO8 5S 


6361,619 
245,585 
b42,715 


b1 292,349 


6302. 9 


6395,241 
694,718 
b98 ,5R2 

b4: 58,4! 36 





G 
8.792.050 
6366821 
62,635,932) 
b784,781| 
240,000) 
6175,606} 
236,968 
67,904 


b856,141| 
6713 106) 
6191,328) 


b1,914,681 


1,832,769 
1,025,925 
931,005 
1,500,647 
1,117,884 
300,989 


315,899 
2,726,991 
1,383,982 


754,101 
729,920 
146,874 
3,868 ,984 
113,921 
216.665 
284,676 
208,786 





'bJ 506 867 








00.000 





376,312 


gz 
2,178,617 
Q, 362.8: 39 
11,122,130 
2,267 .266 
1 ,866.109 
2,421,326 
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337 
3,558 
95 
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199 
825 
‘97 7 
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650596 732 199. 
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5,603, 
»123,894 
364,567 

»,456,105 
866,914 
é 47 99 
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* Sale price. 
1926. 


Bank. 1 Last sale. 


f Capitai increase. 


a Consoiidated with Bank of Pittsburgb, N. 
e Sept. 19 1924. 


z Ex-dividend. 


g Dec. 31 1926. 


A.,on March 7 1927. 
i Merged with Colonia: Trust Co. of Phila. March 21 1927. 


b March 23 1927 


c Increase approved Ma 


rch : 
j Sianee 


2 1927. 
i with First National 


d Sept. 27 








Apr., 1927.] 


BANKS AND TRUST COMPANIES 












































































































































é PENNSYLVANIA (Concluded).— TENNESSEE— (Concluded) 
Gross Surplus Gross 
a Capital. Pa: Fronts. Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Wilkes-Barre— | $ $ P. share Nashville— b 3 
Dime Bk Tit & Tr Co 4. 000\ a688.754| 3.957.557) 50} 185 |----- | American Nat Bank_ 1,500 ,000}a1 513.306 20.308 875) 100 ao” S70 
First National Bank 375.000) 1,201,945) 7,545,313) 100) 325 (335 American Trust_____ 500 000} a322,966) 4,*60.551} 100] 260 {360 
Aanover Bk & Tr-__- 250.000! 366.466! 1.696.843) 50) 140 (|145 Broadway Nat Bank} 300,000 316.339] 4/306.240| 100] 309 [310 
Heights De it Bk 50,000 211,758} 1,642,522) 50) 225 {240 Central Nat Bank___ 300,000} a102,756} 2.359 851} 100) 176 180 
Liberty St &TC 150,000 108,922! 1,354,818] 50):110 |----- Commerce-Union Bk 500 ,000 402,096] 6.385 3:2} 100) 225 {230 
| meg Ry =e 3-- 2. a: 000) a4, 352. ‘641 ett 180 Fat wemads | Nd 4 ; iss Berge 1 £00 Ono a302,.101} 7 802 €12) 100} 360 {375 
~~} “"200'000| 35 2431276 a ee our rst ,500 000] 41,617,158] 22.173.191| 100] 360 |375 
Second Nat Bank_-__| 1,000,000 2,999,306) 11,151,711| 100} 490 |_-.-- | Tennessee Hermitage 
So Side Bk & Tr Co-| = 125.0 160,877) 1,726,273) 50) 120 |125 National Bank.--| 300,000 75,533] 1,502,153) 100) 100 |101 
Woe Dee a das Bk:| 300000) 24060] Ebi hddl’ Bol 400 |495°” | Naohvitie Trust Go°-| 390:000| a507°283| 4,200,497] 100] 360 (370 
a = J 566 oa 890) ‘ z Lead d 507. : ’ t 
Wyoming Nat Bank-| 500.000/21.037.709| 5:885'541| 50| 154 |158 ae - - ities Deere ee nine 
Wyoming Va! Tr Co-_ 350,000] 1,458,145) 5,862,897; 50) 250 (260 
Williamsport— Per |\share 21. : 
First National Bank_| 300,000| 530,076| 4,281,921| 100| 278 [275 | ~=<AS—National banks, Dec. 31; State institutions, Dec. 31. 
Williamsport N Bk_- 240.000 351,132) 1,210,345) 100) 249 /|240 
Lycoming Trust Co_| 2,009,000 550,000) 13,875,000) 100) 205 |225 Austin— ; Per \share 
susq Trust Co___._- 600,000) 4a734,266| 4,267,803) 650) 120 /|120 Ameen as — B08 008 BST 208 te ty, Be 108 268 ata 
ustin Na ank__- J a787,650 .686 420} 1 ma 
York— Per |share. | Citizens State Bank 125.000 27.033| 2.2:.9.405| 100 ; 
Central Nat Bank_-| 250.000} 257,363) 1,990,518) 100] 180 |-..-- : 0: 55.4: 1.650. 120 
et a 17'¥ 000) olah os| aaa ty iO8| asp |c2777 Texas Bank & Trust_ 200 ,000 55,431 1,650,652] 100) 120 {125 
First National Bank_ 600,000} a645 373) 5.747.192] 100) 230 |----- 
Industrial Nat Bank- 100,000} «192.456 Rape pall ae Beaumont— Per |share 
Western Nat Bank_- 225.000| 4202.228, 2.866.032) 100) 180 |.._-- American Nat Bank- 250,000} @545,098} 5.914.957) 100} 300 
York Co Nat Bank _-_ 300.000} «939,173| 3,076.160| 20) 65 |----- City Nat'l Bank 250.000 110220] 2'541_814] 100] 125 |W. 
York N Bk & TrCo| 500.000) a611.769| 3.412.658| 25| 60 |--.-- | First National Bank_| 400,000 a500,980 11.223'818] 100! 225 |}--- 
Guar Tr Go of York.| 800: nd 249.958) 2.435.760) 25) 39 | 40 | Secur St Bi & Trust| 100.000 rO74 200.7711 100] 120 |22 
r Co of York_ a598,322| 3,125.43: 7 Oe evens 2 368 994] 100|_--__-|7110° 
nad 4S patynae 500;000) a768.383| 3 °bSa vena exas National Bank 250 000 a122°443 4.368 994] 100/_.._-- 4110 
Dallas— Per \shar 
Am Exch Nat Bank_| 5,000 ,000/a4,244,442| 45.161.396} 100| 290 292 14 
RHODE ISLAND—National banks Dec. 31; State institutions Feb. 28. City National Bank_| 3,000 ,000|a1,821,117) 27 580 324} 100] 295 |300 
peerenneie hat Tans hg aed 113-238 9,757 Th ps! sie 116 
ercantile Tr 50, 518] 2.290.876] 10 lf 116 
Newport— Per |share. | Dallas Nat Bank~-_- 500 ,000 160,358] 4.147 142} 100} 140 |144 
A pogo: at Exch 300.000 352 1601 6.596.588 ni a as fae Bank - 3.500 OS 41,826 049} 24.017.009 10) 225 |230 
g et ; x 920,088) Wieeeo-- a of Comm'ce_ 50 , 356,10) 4,556,060 ere Tesco 
Newport Nat Bank- 120, 108,743 607,824) 60) 91 93 North Texas N Bk-_-} 1,000,000 403.172 10'330:892 100 130 eesce 
Newport Trust Co-_- 300 ,000 361,833} 3,084,832) 100] 160 165 Dallas Tr & Sav Bk- 1,000 ,000 387.025} 5,408,289) 100} 150 1155 
Republic Tr&Sav Bk §00 ,000| @136,843| 2.377 069] 100) 130 [.---- 
o any, ape anal 29.00 o co share. | State Trust & Sav Bk} 100,000 2,798 889,00] 100}------|--.-. 
lacksto - . « 9,40 0.41(4%,249| 6240) €1L Jo wwnne 
Columbus Exch Bk. 200 ,000 104.4601 S,.028,100 Dildescsclosces El Paso— 
High Street Bank--_- 120,000} n2 18175 2,407,446} 60) 100 j-----. El Paso Nat Bank_-_- 300,000} @126,000} 2,110,782}°100} 130 {150 
Mechanics’ Nat Bk_| 500,000! «495'033| 6:239'797| 50] 60 |----- First National Bank_| 1,000,000] @240.425| 9'987'893] 100] 100 [120 
ee er .- 650 000 te aoe" on B 920 204 5 ms EES tate aot wee ee ~~ 00 000) @373,248) 11 354 277| 100) 275 j_.... 
x Na ank__. 50, a 3,051,24: ae tenons mer Tr & Sav aa 70,81¢ 2.1¢ Q 
Providence Nat Bk-_| 1,500,000/a2 948° 810 13,4 16.882 100 278 Sap . a SORE SUR i-naoasievene 
[Industrial Trust Co_| 4,000 .000|a9,408 .442 138,898.558} 100] 400 {410 Fort Worth— Per |share 
Lincoln Trust Co-_-- 125,000 142,639) 1,281$262) 25)------|----.- Continental Nat Bk- 750 000} @325,327) 9,225,111] 100} 130 |__--. 
Rhode I Hos Tr Co-| 3,000 ,000\n6,775,829) 97,464,832 1000/5000 |_.--- First National Bank_| 1, ,000 900,000] 20,875,421] 100] 250 {1300 
Onion Trust Co___-| 1,000,000} 1,012,747) 25,033,907} 100} 195 |----- Ft Worth State Bank 100 ,000 13,000 850.000} 100}__--- }- ae 
~ li Ft Worth Nat Bank-| 2,000,000)@1.585,897| 31,748.720| 100| 300 |325 
Citizens’ Nat Bank 100,000 _66,222| 1.134.316] 100] 110° |." | Texas Natl Bank --| §00:000| «257.290| 3:849.544| 100 260 [210 
National Globe Bk_-| 100,000} 101:360| °873:652| 25} 45 | 47 ag ‘ | Se - 
Woonsocket Trust Co 75,000} 221.618} 3,298,070} 100}------}--.-- Galveston— Per |share 
City National Bank_ 200 000) 4@257.965) 8,046.084| 100] 175 |185 
First National Bank_ 200 000) @279.151} % 885.720) 100} 195 |205 
South Texas Nat Bk_ 750 000 282,151] 6.044.247] 100]....<- i ae 
U 8 National Bank__| 1,000,000] «183,812! 11 526.643] 100) 100 110 
Houston— No\|minal |prtc 
SOUTH CAROLINA—National banks Mar. 23: State institutions Mar. 23. | Citizens State Bank-| | 100.000 6.971| | 639.376) 100|" 95 {00 
stipe een me 3 oon fete te 35,882,465) 100) 225 1 
yuaranty Nat Bank_ 200, 152.417 2,019,413] 100} 205 |210 
Cheeta Per |share. | Guif State Bank.__-| 100.000 19.696] 1:347/260] 100] 110 {115 
Atlantic Nat Bank-- ,000] 162,253] 3,490,066] 100] 150 |_--.. Houston Nat Bank...) 890.000) = 507.315) 12.864 394] 100) 200 1210 
Atlantic Sav Bank--| 200;000] 432'701| 3;703.128| 100] 271 |280°" | Seaport Nat Bank.--| | 250.000) 12.37e)  OIN.3451 100) 90 | 92 
Carolina Sav Bank--|  200;000| 205.954] 2'3801531| 100] 225 |250 | Second Nat Bank---| 1,000,000) 915.000) 16.421.410) 100) 270 (255 
Miners & Merch Bk. 50 ‘000 n37.507 416.402| 100] 120 125 Nat Bank of Comm. 500 ,000 796,595 10,609,418 100 309 325 
People's-First Nat Bk| 1,000,000] _ 678.407] 8.648.004] 100] 140 [150 | Public Nat Bank.---) 300,000) = 60.601) 3.290.580) 100) 130 1135 
So Carolina Nat Bk_| 1:100'000] 1,056,829] 22:514.577| 100] 200 {210 see Figs Raee. ~~ , BOO one PGi y ane aa 108 300 saa°° 
nam ® é ’ 40 2,044.40 o e 
South Texas Comm’'l 
Greenville— Nat Bank_._____- 1.500.000] 1,000,000) 25,993,560] 100) 275 |----- 
Amer Bk & Tr Co---| 225,000] 40.967] 1.307.384] 100] 105 110 | Guardian Trust Co--| 600.000) 515.653) 3.711.900) 100) 325 |----- 
ee oe eee 23'000| "b3'749| 291418! 50 1) | Houston Land & Tr-| 1,000,000] 491.490] 41514.772| 100] 150 
First National Bank-| 200.000} 3037856] + 1.940'506|.___|-----_|_- Marine Bank & Trust} 300.000] 306.295) 2.074.163] 100] 110 {115 
Peoples Nat Bk..-| 200.000| 422,319] 3.512.280| 100]---22-|--7-. | Sam Jacinto Trust._-) 300,000) 232.624) 3,197,472} 100) 200 |----- 
Piedmont Sav & Tr- 50 ,000 96,124 2.090 ,214 00 -2----/|----- San Antonio— Per |share 
r ¢ F, 7 26 2.6: 7 
Woodside Nat Bk. - 250 ,000 n71,836| 2,631,178) 1 119 121 Alomo Mot Sonn. oy 1.000 200 a pit is d eo Rk) & See eee 
Nty National Bank_} 1, 000} a298 679] 12 358 320] 100}_-..--}..... 
Spartanburg— Commercial Nat Bk_ 200 ,000 a52 543) 4 872 587) 100].....-]_.... 
PO. - 20 Nat 150,000 155.640 691.910] 100] 160 1165 Frost National Bank} 1,000,000} «702 440 12 886 i eee ees 
Bank of Commerce -- 100.000 70.526 727.381 100 140 146 Groos Nat Bank_ ._- 250 ,000 al 63 772 S 208 Ben Peischestsncas 
oll at Ban 000 58 287 096.313] 100] 9 101 Guar State Bk______ 200 ,.000| @202 326) 5.070 168) 100}_...--]-.-.. 
Carolina Nat Bank. 200, 2 1,0 1 1 95 0 
o B: 00 000 338 26 3°518.2331 100] 16: ! Lockwood Nat Bank 200 000} a@400 185) 2.472 794| 100]_-.---]_.--. 
Central Nat Bank... 400, 338 ,261 8,2 1 162 1165 >» ; f 
Dollar Sav Bank___- 100 |000 n11.333 538.471] 100 75 sO Nat Bk of Comm'ce_ 600 ,000| 4@350.503 Bee Gl Piisssscclonace 
First National Bank. 000| 411.3731 3,123'711] 100] 140 |145 | Sam Houston State 
Mer & Farm Bank.-| 100,000} 130,207 $22:421| 100) 215 |221 Gon tee te E 100 Ono i te ‘ J or 100 -2-2--|-2--- 
] 3¢ é - 25.( 6 5 » ws ° ' 9 7) > 3O)| IUUl cocwe-|ooeees 
Southern Trust Co-- 5 9371) 425,060) 100) 140 1145 | Central Trust Co..-| 200,000] «54.808| 3'360'221| 100]--~..-|----. 
aly cpa Ay 9 tg 30 O00 a i 2.°70 775 1. ES eS 
exas State e é a60.470| 2,731,936) 100).....-lecece 
eile y Waco— Per |share 
TENNESSEE—National banks Dec, 31; State institutions Nov. 22. Citizens’ Nat Bank__| 250,000] 217.774] 3.291.597] 100] 200 |._... 
First National Bank_| 1,000,000 339,752] 7,647,909] 100] 205 {212 
Chattanooga— Per |share | First State B & T Co 200 ,000 81.471 905.525} 100} 100 1105 
Amer Tr & Bkg Co_-| 500,000] 673,010] 3,920,914} 100}.....-]_..-- igverey ae Bom... el aa (seri 8 oe i” Me 
Ohattanooga 8 Bk & ational City Bank. oe oes ‘ 
Tres co orth gest 000.000] 795.336] 6,259,397] 100}]_....-]..... Provident Nat Bank_| 300,000) 1166,682 1,890: 591) 100} 130 {150 
First National Bank_| 1,250,000/a1,468.889]} 19,185,163) 100)_..-.-]..-.2 
Hamilton Nat Bank 1.500.000! a862,454) 14,547,149} 100}]...22-}. 2. | 
Hamilton Tr & 8 Bk- 250,000} «a263,674| 3,397,674) 100]/-.-..-]-.... 
Enorville— _— oon UTAH—National banks Dec. 31; State institutions Dec. 31. 
City National Bank_ 600 ,0 a522 559) 14,114,186} 100} 300 25 
East Tenn Nat Bank! 1,000,000) c737,.844| 8,321,819} 100) 240 |250 Ogden— P| 
East Tenn Sav Bank 200 .000 167.4461 4.163.680) 100l...ocaleecces Caalearees Sec Bk _ 200 ,000 43.599 
Holston Nat Bank-- 600,000 760.786| 6,417,646) 100} 225 __.. | Nat Bank of Comm- 250 .000 a77 837 
Union Nat Bank-_--- 500 a159,498|) 6,243,642) 100] 165 {175 —— ~_ rey 5 soo 250 rl yy tr 
Ygden State Bank_- 314,435 
Memphis— Per |share | First Nat Bank__-_-- ,000 113,506 
Bank of Com & TrCo}| 3,000,000) 2,535,995] 29,908,991] 100] 360 |365 
Columbia Sav Bank- 100 ,000 65,324 750.324| 100] 155 4160 Salt Lake ay 
First National Bank_| 1,000,000) «a923,.366| 19,879.619) 100] 285 4290 Continental Nat Bk 600 ,000 227 412 
Fidelity 43 S Tr Co_| 1,000,000} 129,161] 5,250,966) 100; 92 | 93 Deseret Nat Bank...| 500,000} 612,083 
Liberty 8 Bk & Tr. 300 .000 228,026) 4,322,585) 100) 140 145 Deseret Sav Bank-__- 500 ,000 252,73) 
Man Sav Bk & Tr_-- 150 ,000 234,556] 4,327,628} 100) 500 |---.- National Copper Bk 500 ,000 110,250 
Solvent 8 Bk & Tr_- 100 ,000 a1,531 711,521} 10 4 5 Utah State Nat Bank; 500,000 442,533 
State Savings Bank- 50, 73,982} 1,399,209] 100] 303 |----- Utah Sav & Tr Co.-| 300,000) = 194,613 
Union & Planters’ Walker Bros, B’kers-| 1,000,000) 9 =621,.427] 23,612 18! 
Bank & Trust Co_| 2,500,000 425,679] 28,589,210} 100] 128 /131 Zion Sav Bk & Tr Co} 1,000,000 733,808} 11 ‘078, 505 100} 325 {330 












































* Sale price. 


t New stock. 


a March 23 1927. 
Nat. Bk. consolidated on Feb. 2 1927 
z x-dividend. 


y Cl 


b Sept. 28 1925. 
osely held. 


with Ft. Worth Nat. Bk. 


c June 30 1926. 


d Sept. 
g Sept. 8 1926. 


7 1926. 


I Last sale. 


e Sold with First National Bank. /f Farmers & Mechanics’ 


i ré ‘onsolidated with First National Bank. n Dec. 31 1926. 














64 


BANKS AND TRUST COMPANIES 








[Vou 124. 











VERMONT—WNational banks Dec. 31; State Institutions Jan. 1. 





WEST VIRGINIA—National banks Dec. 31: 


State Institutions Dec. 31. 





Barr 


e— } 
Granite 8 B & Tr Co} 


People’s Nat Bank 


Quarry 8 Lk & Tr ¢ ‘o| 


Burlington 
Chittenden Co bri \agy 
Howard N: at Bar 
Merchants Nat Ras 
Burlington Trust Co 


Montpelier 
Capitai Ss Bb & Tr Ce 
First Nati ! isan 
Moutpelier Nat i 
MontprS B&’ 


Rut'iandad- 





Baxter Nat Bank. 

‘ i ' 
Kili yton Nat Hank] 
Ru id CoN Bk} 


Rut! nd Trust Co. 








Capital. 





7 ¥ 000 
100.000 
100, 000) 


200.000! 


500.000 


150 090} 
250.000) 


100 000 
150.0 
py oy 





100 OOO} 


Gross 
Deposits. 


2.8 6,576 


4,490,569) 


1,544.4 6 


1 978.775 
4,540,489 








Par.| Bid Ask. 
Per | share Wheeling— 
a eee | Centre Wheeling Sav 
A ea Citizens’ 5 heaaaa 
a Saas oe? ee 
Half Ik Peay Sav Bank 
Per |share. Nat Bank of W Va 
cn Bee hesnce | Nat E pemenge tank 
100) 135 -> | Cont U nTrCo 
10) 65 ts So Side ‘Bk & Tr Co. 
106) 150 ---- | Dollar Sav & Tr Co 
| Security Trust Co 
Per |share.| Wheeling Bank & 
100) 165 aioe Trust Co.- - 
190) 125 ‘ an 
100) 125 |135— | 
Lo 45 | 








VIRGINIA— Nation 


Tey 
Lon Ot 
100.0 
100 00 
50.00 
h Dec 





Lynchburg 
First National bai 
Lynch urg Nat bb 
Pew ple vat B 


Com'!| Tr & Sav Bank! 
Mutual Sav isk & | 
Lyuchburg Tr& SL 


Norfoik— 
Citizens bbank oeoew 
Mer & Mec Sav Lh 
Merch & Planters 13! 
Norfolk Nat Bankof 

Com & Tr Co 
Seaboard Nat bank 
Vir <inia Nat bank 


Petersburg 


] 

F | 

Petersburg Sav & Tr-_| 
| 


Nat Ba tik © f Petersb 
Virginia Nat Bank. 
Portsmouth— 
American Nat Bank 
Bank of Tidewater - 
QOitizens Trust Co_-_- 
First National Bank 
Merch & Farmers Lk! 


Richmond— 
American Nat Bank 
Bank of Comm & Tr 
Broadway Nat Bank} 
Centra) Nat Bank 
First & Mer Nat Bk. 
Mech & Mer Bank 
State-Planters Bank 

& Trust Co_-_- 
Sav Bank of Richm'd 
Un Bk & Fed Tr Co 
West End Bank 
Richmond Trust Co 
Virginia Trust Co-- 


Roanoke— 
American Nat Bank 
Colonial Nat Bank-~ 
State & City Bank. 
First Nat Exch Bank 
Mountain Trust Bk_ 





1,000 00 
1,000 0060 
if popes 
150,000 


200 000 


300 OOF )] 


1.000.000) 


f 
39,900 


50 G00 


| 


2,590 000! 73,408,804) 3 


1,000 .OO0 
500 000 


7 50,000) 


400 000 
1,000,000 


500 O01 
250 000 
250.000 
300 COO 
500,000 


2,000 OOF 


500 OOF 
300 001 
1.000 006 


3.000 000 


200.000 


2.500.000 


200 O00 
750,000 
100,000 
1,000 000 
1,000,000 


300.000 
600 000 
200 000 
1,000 000 
760.000 
































WASHINGTON— National banks Dec. 31; 





Seattle— 

Amer Excnange Bank 
Bank for Savings 
Brotherhood Bk & Tr 
Canadian Bk of Com 
Dexter-Horton N’Bk 
First National Bank 
Japanese Coml Bank 
Marine Central Bank 
Marine Nat Bank~- 
Metropolitan Nat Bk 
Nat Bk of Commerce 
Nat City Bk of Seatt 
People’s Sav Bank- 
Seattle Nat Bank 
SumitomoB ofSeattle 
University Nat Bauk 


Spokane— 
American Bank. - - - 
Brotherhood Nat Bk 
Exchange Nat Bank~ 
Fidelity Nat Bank-_- 
Old Nat Bk& UnTrCo 
Security State Bank - 
Spok & East Tr Co 
Washington Trust Co 

Tacoma— 


Nat Bank of Tacoma 
Puget Sound Nat Bk 





| 


600,000! 


HOO 000 


250,000 


200 UU) 


2,200 000 


500 O00} 
10n¢ Hg! 
200,000 


3UU 000 
500,000 


1,000 .000!) 


500.000 


250.000; 
1.000 000) 


200,000 
200 OOO 


100,000 
200.000 
1,000 000 
500 000 
1,500,000 
25.000 
1,000,000 
200,000 


1,000 ,000 
300.000 


— 
one 


ow 


ano rH 


~ — 
OSM et 











| Per \share 
549,275 100 lanews 
2,889,226 10 |-- ~ 
358.835, 100 -s 
554.498 100 
2,170,554 100) AS 7, 
| 
State institutions Dec. 31. 
i | Per |: hare 
4,857,395! 100]-- 25 
3,802,452; 1OO}_- 212 
2,967,172, 100\______|237% 
L Bee Geilacent BF lexews 
615,545, 100) _|100 
3, ( 69,485) om 400 [125 
| | Per \share 
6,260,549) 100) 232 235 
2,819,652) 100)1750 12250 
pine 106) 875 = |950 
4.078.564; 109\n290 {300 
8,845,543) 100) 200 [205 
2,747,149, 100) 175 |180 
Per |share. 
4,517,005) 100] 100 |115 
ce: elle Ee a 
mesic i i) a 
3,347.481| 100; 120 1125 
1,060,755) 100) 140 160 
553.090} 100) 115 {120 
1,5$2.577| 100} 190 200 
2,912,777| 100} 175 {200 
Per|share. 
17,517,721; 100] 208 {212 
4.477.532; 100) 2-6 |248 
2.028.960, 100) 117 \125 
7,768,326) 100) 255 {1262 
44,212.789, 100] 260 266 
1.805.027) 100] 250 {| _- 
35,733,807; 25) 6114) 53% 
1,656. 869) 25 104 
4,394,815) 25 46 47! 
1.534.182) 25).-.- 76 
3,524,481} 100) 90 95 
5,211,108) 100) 550 |590 
2.100.000} 100) 205 | -_-- 
3,279.659| 100) 200 |i -L-e 
930.816) 100) 101 jrorcee 
20,040,821) 100) 500 | _L-- 
},885,432; 100) 130 1135 
State Institutions Dec. 31. 
| | Per|\share. 
2,085.579| 100|----.-]--..- 
FOP RP » 2) gists 
RS | a ae eee 
5.802.169 100) ¥ — 
36.531,.302) 100) 270 1275 
15.317.082|) 100] 430 |----. 
1.011.657) 100).....-)-...-. 
Co... (7 t Sa ee 
5,201,143, 100) 210 {215 
9. 450.133) 100) 290 : 
22,639,.407| 04 357 = |360 
>. 181,397 100) 1SO 185 
6.623.610 [O0l..«. =. = 
25.257.758, 100) 315 1325 
1.136.953 wessleccocslocece 
2,021,000) 100/....-.. eaias 
Per| share 
2.478.267) 100] 185 j|----- 
2.823.186, 100). - a 
10.774.975' 1001 115 1120 
4.216.559 100) 100 102 
18,782,585; 100) 135 159 
1,147,011} 100 ,: 
10,249,871} 100) 100 |105 
1,812,541| 100]....--|_-_-- 
9.626 15,208,837; 100) 200 a 
2,909,737 100! 120 oe 








_ 














Surplus & Gross 

Capital. Profits Deposits. 
$ $ $ | 
100,000 102,° 7 1,928,506 
600.000; 7«4%2,000; 6,095,461) 
100,000; 251,644) 2,3 1.371 
500.000; 584.625, 4,992,290 
500,000, «4682.87! 5.403 260 
500,000| 427$.090, 2,246.24¢ 


100,000 206.629 1.599. 6-2 


»165,100 42,614,554 16,375.315 


300,000, 410,304) 3,377,268) 


500,000, «718,623 7.313.072 





.| Bid. | Ask. 
Per | share. 
eee 
can Resese 
265 escce 
[> Daanee 
b @ moe 
110 120 
. ii Pa 
320 |325 
_ | 2 a 
Se tewsce 











WISCONSI 


N—National banks Dec. 31; State institutions Dec. 






31. 





La Crosse- 
Batavian Nat Bank 
Exchanye State Ban! 
Nat isk of ae SS SRE 
secur! it, Ss « RB int 


State b kof La Crosse 


Milwaukee 
American Nat Bank 
Badger State Bank 
Bay View Com & SJ 


| 






Central State Bank 

City Bank 

} st Side Banh 

First Wisconsin N Bk 
Cir 9 & Sixth N Bk 
Hy Savings Bank 
Ve its n St State Bk 
Kilbourn State Bk_ 

Layton Pk State Bk. 
sti ert tat t I; at i oe 


Lincoln State Bank 
Marine Nat Bank 


Marshall & Isley Bk 


Merch & Farm Stat« 
Merch & Manuf Bk 
Milw Comm’) Bank 
Mitchell St State Bk 


Nat Bk of Commerce 


Nat Exchange Bank 
North Ave State Bk 
Northwestern Nat Bk 
Park Savings Bank 


Second Ward Sav Bk} 


Security Bk of Milw 
Teutonia 
Viiet St State Bank- 
West Side Bank 

Wisconsin State Rk 
First Wisc Trust Co 


AveStateBk| 


100 000 (1445, 367 4,679,023 
“in a56.732 044 974 
400 000 G529,712 H47 ~] 


HO O00) 4 ‘p 
100,000, «0140.64 


oreo 
tio= 

t 

t 

“J 


G00 OOF 403.144 11,648,043 
209.00 283,920. 7,056.93 
109 004 60.46] 2,330,947 
100 OOF 23,899 1.377.425 
300.00 19,930 2.719.606 
150.006 85.775 1,809,782 
000 .006105,071.373! 93.492.408 
200 00 50.000 C40,266 
100.004 44.056 2,110,488 
100.00 32.770 1,218,553 
50.0006 BY 4YBD 1 581,829 
50.000 41.626 1,137,628 
106 004 51,473 1,204,965 
160.000} 40.962, 1,328.C08 

1.009.000) 902,244 13.024,891 

1,250,000) 1,701,159 26.351,.408 
200.000! 4167,655, 3,276,184 
100.000 334,244) 2,924,261 
109,006 61,079 1,699,525 
200.000 196.366 3,478,655 

1,000,000) 479 300) =—- 88,999,905 
500,000) 906.075 8,608,187 
209.000) 116,361) 3,542,345 
200) 000 639.056 1,146.452 
2050 000 167.947; 3,072,986 

1,000 600/43 ,249,194 36,417,774 
100,000 77,556 1,539,178 
100.000) 212,150, 2,575,250 
200.000 87.600 1,381,739 
400 000 593.566 3,777,166 
109.000! 425.515 3,911,095 

1.900.000 41,216,116 1,878,532 





Per share. 





WYOMIN G—National banks Dec. 31. 

















I 
Cheyenne— | | Per | -hare. 
American Nat Bank 250,000 242, 6033) 2.876.617; 100)..--- nana 
Stock Growers N Bk 300,000) @126,:: 50) wate -- 
CANADA. 
Returns are all of date Jan. 31. 1927 
NOVA SCOTIA. 
Capilal | Reserve | | 
Paid in. Fund. | Deposits sid. | Ask 
teeth atin } per cent, |not per shar} e. | 
Halifax— $ g 3 per | cent 


Bank of Nova Scotia) 10,000,000) 19,500 ,000/| 186,108,896 





-|300 














ONTARIO. 

Toronto— | | | Per lens. 
Bank of Toronto_---| 5,000,000] 7,000,000} 84,653,272} 100} 230 |232 
Can Bank of Comm _!20,000.000' 20 ,.000.0001396.4 14.478! 2490 |24J 
Dominion Bank _ -_-| 6,000,000) 7,000,000! 91,.940.143 226 |228 
Imperial Bank of Can} 7,000,000 500,000) 95,911,736 219% 220 
Standard Bank----- | 4,823,400] 2,900,000) 72, 175,476 203 {7e 04 

| | | 
| | 
QUEBEC. 
Montreal— | | Per \rent. 
Sank of Montreal___|2 29, 916,700) 29,916,700 628 .909 6414 289 Het 
Banque Can es | 5 500,000) 5,500,000), 107,159,565! 165 
Provincial Bk of Cz ‘ny 4,000,000; 1,500,000) 36,897,235) 2594 aen8 
toyal Bk of Canac la 24,400 ,0U0!| 24,400 ,000/581 824, oa 











100) 2 258! 


| 





t 





SASKATCHEWAN. 





_Weyburn— 
Weyburn Secur Bank 





| 


524,560 225.000 4.563.066 








* Sale price. 
statement. 


a March 23 1927. 
z Ex-dividend. 





b Dec. 31 1926 
y Ex-rights. 


c Oct. 


28 1926. 


d June 30 1926. 


e New capital. 


1 Last sale. 


n Nominal. 


r Consdlidated 











